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Public Utility Compendium 
Railway Earnings Section 


W YORK 


Sinancial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


Correspondents: 


HARVEY FISK & SONS 


Members New York Stock Exchange 


120 Broadway New York 


NEIDECKER & CO., LTD., 
9-13 King William St., 
London, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 








GARFIELD 


Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits, Dec. 31st, 1925 - $332,000,000 


Foreign Exchange Trust Service 
Bond Department 


inatictal 
COMIC 
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Bank and Quotation Section 
Bankers’ Convention Section 


~ 
William B. Dana Co., Publishers, 
138 Front St., N.Y.City 


NO. 3170 


Financial , 








NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cuitps & Co 


The Oldest House in America 
Specializing Exclusively in & 
Government Bonds 





New York-Chicago -Pittsburgh - Cleve'and 
Washington-St.Louis-KansasCity-Portland 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 





“CHARTER NO. 1" 


FIRST NATIONAL BANK 
PHILADELPHIA 





LIVINGSTON E. JONES, President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


















Harris, FORBES & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, E. C. 2 





HARRIS, FORBES & CO., Inc. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 








BOSTON NEW YORK CHICAGO 


““Whiteweld”’ 





Cal le 





4 Idress 


















EDWARD B.SMITH&CO. 






Investment Securities 





PHILADELPHIA NEW YORK 






T he Chase National Bank 
of the City of New York 
57 BROADWAY 










Capital . ° ° $20,000,000.00 
Surplus and Profits 27,178,043.06 


Deposits (Dec. 31, 1925) 564,608,785.07 
ALBERT H. WIGGIN 


Chairman of the Board and President 


DIRECTORS 


Henry W. Cannon Gerhard M. Dahl 
Albert H. Wiggin Reeve Schley _ , 
John J. Mitchell H. Wendell ; Endicott 
Guy E. Tripp Jeremiah Milbank 
James N. Hill Henry Ollesheimer 
Daniel C. Jackling Arthur G. Hoffman 
Charles M. Schwab F. Edson White 
Samuel H. Miller Alfred P. Sloan, Jr. 
Edward R. Tinker Elisha Walker 
Edward T. Nichols Malcolm G. Chace 
Newcomb Carlton Thomas N. McCarter 
Frederick H. Ecker Robert L. Clarkson 
Eugene V. R. Thayer Amos L. Beaty 

Carl J. Schmidlapp William H. Woodin 


We Invite Accounts 
of 
Bank, Bankers, Corporations, Firms or Indi- 
viduais on favorable terms, and shall be pleased 


to meet or correspond with those who contem 
plate making changes or opening new accounts. 













Foreicn aNp Trust DEPARTMENT FaciLities 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 


MORGAN, HARJES & CO., PARIS 


*® 14 Place Vendome 

















Securities bought and sold on Commission. 
& Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Circular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS & CO, 
Established 1815 


PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Boston 
Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


~ 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 












Deposits Received Subject to Draft 
Interest Allowed on Deposits 





Securities Bought and Sold on Commission 











Foreign Exchange, Letters of Credit 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 






MEMBERS N. Y. STOCK EXCHANGE 






Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 







Issue Commercial and Travelers’ Credits 
available in all parts of the world. 











‘John Munroe & Co. 


100 BROADWAY 






Letters of Credit for Travelers 

Deposit Accounts 
Commercial Credits. 
Cable Transfers. 


MUNROE & CO., 
* PARIS 
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Investment Wouses and Drawers of Forei 
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NEW YORK 


Foreign Exchange 


THE CHRONICLE 





Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issuegLoans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 


Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 





ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 
Draw Bills of Exchange and make 
Cable Transfers. 
Execute orders for the purchase and sale of 
@ Bonds and Stocks in all markets. 





GRAHAM. Parsons & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 


gn €xchange 
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KIDDER, PEABODY & 


CO. 
Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





5. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





Redmond & Ce. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar and Sterling Commercial Letters 
of Credit 

Importations of 

Foreign Exchange 


Financing Produce 


Correspondents of 
FRED HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


Established 1888 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 





100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


WILKES-BARRE, PA. 


Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 




















PARSLY BROS. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 


\H. T. HOLTZ & CO. 

















Iubestment and Financtal Bouses 





LL 


| Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world, 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


MITCHELL, HUTCHINS & CO. 





en 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 













VILOING S 


Ew yor’ 


Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 


Offices in More Than 50 Cities 

















Lage & Co. 




















Incorporated 
: , : Members 
Illinois Merchants Bank Building New York Stock Exchange 
CHICAGO Chicago Stock Exchange 
Investment 
Correspondents Securities 
KIDDER, PEABODY & CO. 
160 Broadway 208 So. La Salle St. 
BOSTON NEW YORK NEW YORK CHICAGO 
Underwriters Distributers _— . ! 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 





NEW YORK 
GRAND RAPIDS 


DETROIT 
CHICAGO 





INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





| 


- RoBinson&Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 
NEW YORK 


Members New York Stock Exchange 





























HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Seranton Reading 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
15 Broad Street 


PHILADELPHIA 
1422 Walnut Street 
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THE CHRONICLE 





| 
inquiry re- 
garding facilities and 
securities of the Associated 
Gas and Electric System. 


Founded in 1852 | 


Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
public utility territories with 
2,000,000 population. 


We invite 





Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$30,000,000 


61 Broadway New York 








W extend the 
faci ities of our 
organization to those 


desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$75,000 ,000 


71 Broadway New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM KnaLC, 


Established 1865 
5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 











Merrill, Lynch & Co. 


Investment Securities 


(JVew York Stock Exchange 
Members; Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues | 





Inquiries from out of town banks and 
dealers solicited 


ROGER B.WiLLIAMSJR.A@ | 


67 WALL STREET NEW YORK CITY 











LACEY SECURITIES CORPORATION | 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., CHICAGO 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


MUNICIPAL AND RAILROAD 





BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 











30 Pine Street 
New York 

















GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 





Cw 


Originators and 
Distributors of 


Investment 
Securities 





| 19 CONGRESS ST., 





122. 


$e 
— 
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CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 





FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 








| 





St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 

















CorrFin, FoRMAN& Co. 


INCORPORATED 


39 SOUTH LASALLE STREET 


CHICAGO 














(GHANDLER & (SOMPANY 


ENCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 

















INVESTMENT SECURITIES 


De RippeER, Mason & MINTON 
TELEPHONE: HANOVER gp 
24 BROAD STREET New YORK 

















i= 
WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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Leese 





Morgan, Livermore & Co. 


Cable Address “‘Nagrivel”’ 
71 Broadway New York 


Domestic and Foreign 


Securities 





Foreign Exchange 





Investment Service 





Members New York Stock Exchange 

















PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
7 


Securities 
of the Pittsburgh District 
7 
PENNSYLVANIA 
MUNICIPAL BONDS 























§ come 











NG 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 


oN 





-_—<— 











SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 








Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


Y. STOCK EXCHANGE 

Y. COTTON EXCHANG 

N. » 4 ” 4 & 
EXCHANGE 

N.Y. PRODUCE EXCHANG 

CHICAGO BOARDOFTRADE 

\CHICAGO STOCK EXCH’'GE 


N. 
N. 





MEMBERS 





Investment and Financial Houses 








Lawrence Stern 
and Company, Inc. 


231 So. La Salle St., Chicago 





BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Company 


JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 


JOHN R. THOMPSON, Chairman of the 
Board of John R. Thompson Company 


A.D. LASKER, President of Lord 4 Thomas 


STUYVESANT PEABODY, President 
of Peabody Coal Company 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


HERBERT L. STERN, President of 
Balaban & Katz Corporation 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President - 
LAWRENCE STERN, President 


This company conducts a general 
securities business, originating and 
participating in high-grade invest- 
ment issues and devoting special 
attention to first mortgage real 
estate bonds. 

















HROCKMORTON & COMPANY 
100 Broadway, New York 


Telephone 1060 Rector 





i 


Underwriters 
Distributors 


High Grade Industrial 
and Public Utility 
Bonds—Stocks 








WE originate and distribute 
conservative investment 
bonds. 


Bond Depart ment 


Minneapolis Trust Company 
Affiliated with the First National Bank 

















MUNICIPAL BONDS 
Offerings on Request 
Special Prices to Dealers and Banks 


Thé Hanchett Bond Co. 


(Incorporated 1910 
39 South La Salle St. 


CHICAGO 





eer 





~~ 





Mulliken 


I 


& Roberts 


Originators 

Wholesalers 

Syndicators 
of 


INDUSTRIAL 
SECURITIES 


—_————_ 


120 Broadway, New York 

















Stevenson, Perry, Stacy & Co. 


120 W. Adams St. 
CHICAGO 


Correspondents 
BROWN BROTHERS & CO. 


Philadelphia New York Boston) 


























INVESTMENT SECURITIES 


FIDELITY 


TRUST COMPANY 


147 W-: CONGRESS ST: 
DETROIT MICHIGAN 














BACKUS, FORDON & CO. 


First National Bank Bldg. 
DETROIT 





















Knauth, Nachod & Kihne 


Leipzig, 
Germany 


Established 
1852 





Seventy-three years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 














13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipzig 











Benjamin Dansard & Co. 


Investment Bankers 


Underwriters 





312 Buhl Bldg. 


Detroit, Mich. 

















STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 
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Banque Nationale de Credit 


Capital (entirely | 

" } > eer frs. 250,000,000 
ae frs. 102,760,000 
Deposits _... frs. 2,607,751,000 


Head Office | 
PARIS 


512 Branches in France 





GENERAL BANKING BUSINESS 





Australia and New Zealand 


Foreign 
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Capital Paid-up 


The Company deals in British Go 
Bankers Acceptances and Prime 
Deposit for Fixed Periods or at Ca 


Enquiries 


The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 


$13,000,000 


$5 == £ 


CABLES UDISCO LONDON 


& Reserve Fund 


vernment Treasury Bills, London 
prece Bills. Money received on 


Invited. 




















BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


ean Castel. ....ccesnccscscnt $30,000,000 
SG PUL, . occnecsecncesovese 22,000,000 
Reserve Liability of Proprietors... 30,000,000 

$82,000,000 


Aggregate Assets 20th Sept., 1925_$400,047,016 
OSCAR LINES, General Manager 
415 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 
Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 








International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 
Capital, Surplusand Undivided 


Profits U.S. $14,000,000 
Branches in: 
China Japan London 
Manchuria Philippines San Francisco 
India Singapore Spain 
Burma Batavia 


Exchange Banking a Specialty 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) 


Cash & Undivided Profits Oct. 1925_ £2,464,704 
Deposits Oct. 1925 


Head Office - St. Andrew Square, Edinburgh 
General Manager:A. K. Wright, C.B.E.D.L. 
London City Office - 8 Bishopsgate, E.C. 2 

London-Drummonds Branch 
49 Charing Cross, S.W.1. 
Glasgow Office - - - - Exchange Syuare 





Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Sable and West Streets, Brooklyn, N. Y. City 





BANK OF LIVERPOOL 


Head Office: 7, WATER 


London Office: 68, LOMBARD STREET, E. C. 3. 


& MARTINS, LIMITED 


STREET, LIVERPOOL 





Capital Paid Up and Reserves 


Capital Subscribed . . «© « «© © © © © @ 


Deposits, etc., at 3ist Dec. 1925 . . . . « « 


$5=-£1. 
$93,955,600 
21,686,230 
299 098,130 





379 Branches an 


d Sub-Branches 








All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


























NATIONAL BANK 
of EGYPT 


Head Office ... . - CAIRO 








FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,425,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 

















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar | 
Subscribed Capital________ £4,000,000 
Paid-up Capital_____.____. ,000,000 
Reserve Fund______._____- £2,800,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 


TT an cet Sati ois Sita sis a tn Sh dl sso on iv ei H$50,000,000 
Paid Up Capital (Hongkong Cur- 

i i ear H$20,000,000 
Reserve Fund in Sterling.._._____- £4 500,000 


Reserve Fund in Silver (Hongkong 
SES eee ate H$27 ,000,000 
Reserve Liability of Proprietors 
(Hongkong Currency)__________ H$20,000,000 
©. DE C. HUGHES, Agent, 
36 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 





| Subscribed Capital...........--. £3 .750,.000 





— 


| BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 























\| FOREIGN BRANCHES 
| New York London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital . Lire 700,000,000 
Surplus e Lire 300,000,000 


New York Agency, 62-64 William St. 


PHONE - John 1000 














English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E.C. 
and 384 Branches & Agencies in Australia 





0 
Paid-Up Capital __ sspesccoolinnnee ¢ 
Further Liability of Proprietors. £1,500,000 0 
Reserve Fund £1,950,000 O 
Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 

scription transacted with Australia. 
E. M. JANION, Manager. 


‘The Mercantile Bank of India Ltd. 


Head Office 


|15 Gracechurch St., London, E.C.3 


| Capital Authorized ,000, 
| Capital Paid Up. £1,050,000 
| Reserve Fund & Undivided Profits. £1,407,811 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64 Wall St. 


THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 











| 
Subscribed Capital___.._____.---- £5,500,000 
if 1 aaa 1,750,000 
Reserve Fund____________. ae a nila 1,800,000 
Deposits (3ist October, 1925)_____ 34,160,000 
ead Office: 14 George Street Edinburg 


Alex. Robb, Gen. Mer. Magnus arvine, Secretary 


Princes St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lombard St., E. C. 3 
Kingsway Sranch, imqerie! House, 





t. ° e 
Kingsway 
Glasgow Chief Office, 113 Buchanan Street 


308 Branches & Sub-Offices throughout Scotland. 
Trust and Executry business undertaken. 


New York Agents: 
American Exchange-Pacific National Bank 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 























AEAMES&CO, 


LIMITED 


Business Established 1889 


CANADIAN 


Government. Municipal sCorporation } 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA,.B.C. VANCOUVER 
LONDON, ENG. 























Canadian 


LANL NLL ANAL PD 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up_-_-_-__- $29,916,700.00 
Rest and Undivided 

Profits 30,513,488.31 
Total Assets_________- 755,147,876.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E.,, Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England, 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British- 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


WEST INDIES, BRITISH GUIANA and 
WEST AFRICA—Barclays Bank (Dominion, 
Colonial & Overseas). ormerly The Colo- 
nial Bank (in which an interest is owned by 
the Bank of Montreal). 





20 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 








~B H. Porteous 
& Company 


Members Montreal Stock Exchange 


17 St. John Street MONTREAL 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















r 


NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Toronto, London, Ont., Winnipeg 














R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





p  ______— 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Ala. 





Montgomery, 


INDIANAPOLIS 


eer PALA LDL LD PDL AL 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
tiasiamati Detroit Chicago Milweaks 


Investment Securities 
Municipal Bonds 


indiana Corporation Securitie: 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO, 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 














THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL...-.. $20,000,000 
RESERVE 


President, Sir John Aird 
General Manager, 8. H. Logan 
Assistant General Managers: 
R. A. Rumsey ©. W. Rowley F. M. Gibson 


New York Office, 16 Exch 
C5 STEPHENSON ane® Place 
JOHN MORTON, 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
xchange and Cable Transfers. 
tions made at all points, 


Agents 


Collec- 


Travelers’ Cheques and Letters of Credit 
Issued available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O 
BANR ERS IN GREAT BRITAIN 


he Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limited 
Barclays Bank, Limited 








PHILADELPHIA 
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€.W.ZlarksZo. 


BANKERS 


ween 





821 Chestnut St., Philadelphie 
Betablished 1837 


Members New York and Philadelphie 
Stock Exchanges 













BoLes & WESTWOOD 


Members Phila. Stock Exchange 







INVESTMENT 


SECURITIES 
7 


Packard Bldg, Philadelphia 
PHONE: RITTENHOUSE 2496 


——————————_—___—_— el 
PAUL & CO. . 


207-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchanges 
PENNA. TAX FREE BONDS 























WARREN A. TYSON & CO. 


Investment Bonds 


1437 Walnut Street 
PHILADELPHIA 














S| 





Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


60 Wall Street, New York 
807 So, Fifteenth Street, Philadelphia 
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120 Broadway, New York 


NEW PROCESS CORK COMPANY 


CLASS A STOCK 


THEODORE L. BRONSON & CO. INC. 


Telephone, Rector 7580 











’ Private Phones 
Yolephows ‘Berdelt Broth ers PAiladeiphte 
Rector Members New York Stock Exchange Boston 
Public Utility Securities Batttmore 
100 Broadway, New York New Haves 











STANDARD 
oO 

i 

L 
ISSUES 

















CARL H.PFORZHEIMER & CO. 





Phene: Hanover 5484 








ADIRONDACK POWER & LIGHT CORP. 


Deb. 6% due 1929 


CAROLINA POWER & LIGHT CO. 


ist Ref. 6% due 1956 


COMMONWEALTH LIGHT & POWER CO. 


Ist Ref. 6° due 1947 


NEW YORK CENTRAL ELECTRIC CORP. 


Ist 54% due 1950 


NORTHERN NEW YORK UTILITIES, INC. 


ist Ref. 5°%% due 1963 


PENN-OHIO EDISON CO. 
Deb. 6% due 1950 
PENNSYLVANIA ELECTRIC CORP. 


Deb. 6% due 1955 
Deb. 614% due 1954 


PHILADELPHIA ELECTRIC CoO. 


ist Ref. 644° due 1947 
SOUTHWESTERN UTILITIES CORP. 


Ist Conv. 8% due 1936 





Spectalists in Standard Oil Securities 
25 Broad Street New York 





























Casein Company of America 
McAndrews & Forbes common 
Universal Leaf Tobacco common 











American Tobacco 6s, 1944 
Ermita Sugar 714s, 1942 
Morgan Engineering 8s, 1941 
Minneapolis St. P. & S. Ste. M. 
Chicago Terminal 4s, 1941 
Trinity Bldg. Corp. 514s, 1939 
















JOSEPH EGBERT 


3% Rector St., N. Y. Tel, Whitehall 8460 















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & C0} 


S Nassau Street 
NEW YORE 








Real Estate 


Mortgage Bonds 
Bought—Sold—Quoted 


M-W. BRADERMANN &CO. 


60 Broadway, nN "Y. Tel. Hanover 17044 




















Missouri Pacific 7s, 1939 


Canadian Nat. Ry. 7s, 1940 





Carolina Pr. & Light 5s, 1956 
Havana Elec. Ry. & Lt. 5s, 1954 
Winnipeg Electric Ry. 6s, 1954 
North. Ontario Lt. & Pr. 6s, 1946 
Minn. & Ontario Paper 6s, 1930-32 
Belgo Canadian Paper 6s, 1943 
Nova Scotia Steel & Coal 5s, 1959 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3677 











Atlantic & Birm. 


lat 5s, due 1934 


Atl. Birm. & Atl. 


Inc. 58, due 1930 


Atl. Birm. & Atl. 


Guaranteed New 5% Pfd. 
When Issued 


Wm.C. Orton & Co. 


64 Wall St., N.Y. Tel. Hanover 9600-9697 

































Sixty Broadway 














Investments 


McKINLEY & MORRIS 


Members New York Stock Exchange 


New York 


Telephone Hanover 1640 

















ST. LOUIS 


Associated Simmons Hardware, Pfd. 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 

East St. Louis & Suburban 5s, 1932 
Union El, L, & P. Pfd., All Issues ~ 
Celotez Company Preferred & Common 
Missouri State Life Insurance 

American Stove Company 

St. Louis Coke & Iron Corp. 


Wire us your order. 


MARK C. STEINBERG & CO. 


Members ped sue & ay Lene 
Members Chicago Stock 
Members St. Louis Stock Bachan: 


300 N. Broadway, St. Louis, Mo, 


























Mar. 27 1926.] 


THE CHRONICLE 











PLP PDD DIDO 








ECURITIE 








We specialize in unlisted se- 
curities of leading sugar com- 
panies, and invite inquiry as to 
current values and quotations. 


SUGAR FUTURES 


The current sugar outlook invites 
careful consideration. 


Method of trading in sugar 
futures is explained in our letter 
C-36, sent on request. 


FARR & CO. 


Members 
New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 





RADI 





: yeas 
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By-Products Coke 5s, 1945 
Chicago Railway 4s & 5s, 1927 
Chicago City Conn. Ry. 5s, 1927 
Chic. No. Sh. & Milw. 6s, 1955 
Mich. Northern Power 5s, 1941 
Northwestern Elec. 5s, 1941 


40 Wall Street 
New York 


FRAZIER JELKE & Co. 


Members New York and Chicago Stock Exchanges 


Direct private wires to Chicago, Boston and Cincinnati 


Southern Wisconsin Power 5s, ’38 
Southern Ind. Gas & Elec. 6s, 1947 
United Lt. & Power 6s, 1973 
United Lt. & Power 6s, 1975 
United Light & Ry. 6s, 1952 
United Light & Ry. 5s, 1932 


112 West Adams St. 
Chicago 























DE FREMERY & COMPANY 


The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 




















Members New York Stock Exchange 





Tucker, Anthony &Co. 


120 Broadway Rector 8301 

















Southern 
Baking 


Common Stock 


Bought— Sold—Quoted 


KIELY & HORTON 


40 Wall St., New York 
} Phone: John 6330-4161 

















4 . 341 Montgomery St. 308 Van Nuys Bldg. 
90 Wall St., N. Y. Tel. John 6428 SAN FRANCISCO LOS ANGELES 
Commercial Solvents New Brunswick Southern 
89 Theses duo 2900 ~~ Colombia 
Augusta-Aiken Railway Nashv. Chatt. & St. Louis Syndicate 
& Electric Corporation 5s. 1928 Circular on request 
Common and Preferred Stock ’ 
National P i . 
" ae ee Ss i Milw. Lake Shore & West. C. H. HENSEL & Co. INC. 
5s, 1929 26 Exchange Place New York 


GREENE, COOKE & HARDY 
Members New York Stock Ezchange 
50 Broad St., N. Y. Hanover 9501 





Mexican Govt. Bonds & Scrip 
“St. Paul” Bonds & Certfs. 
Seattle Electric 5s 
International Paper 5s 

Jersey Central Pr. & Lt. 514s 
Chic. & Alt. 3s, 314s Bds. & Ctfs. 
Minn. & St. L. 4s, Bds. or Ctfs. 


Railroad Securities Co. 4s 
'|Public Service Power 6s 


lowa Central 4s, Bonds or Ctfs. 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8521 














‘Phone Bowling Green 3710 




















We Specialize in 


Unlisted Public Utility 
Bonds and Stocks 


CHURCHILL & THOMPSON 


111 Broadway, New York. Phone Rector 4064 
Philadelphia Telephone: Spruce 8100 





Loew’s New Broad Prop. 6s,’45 

Roosevelt Water Conserv. 6s 

Lake Shore Ath. Club 61s, "45 

Imperial, Calif. Irrig. Dist. 5s, 
514s and 6s 


F. M. Brown & Co. 


$18 ist National Bank Building 
SAN FRANCISCO, CAL, 











ee 
——_— 








Norfolk & Southern 
5s, 1961 


West Virginia & Pittsburg 
4s, 1990 


Chicago Milwaukee & St. P. 
Gen. 4s, 1989 


D. H. SILBERBERG & CO. 


Members New York Stock Ezchange 
34 Pine St., N. Y. Tel. John 4860 














Toledo Terminal Ist 4's, 1957 
Union Term. Co. of Dallas 5s, 1942 
Macon Terminal Co. Ist 5s, 1965 
Piedmont & No. Ry. ist 5s, 1954 


PRINCE & 


Chicago Cleveland Akron 











Long Island Lighting Ist ref. 5s, 1955 


Established 1878 


Members New York, Chicago and Cleveland Stock Exchanges 
NEW YORK 
St. Regis Hotel 25 Broad Street 13 East 47th St. 


New port New Haven Hartford 


Atlantic & Yadkin 4s, 1949 

Penn Edison 5s, 1946 

Pac. Gas & El. Ist & ref. 5s, 1955 
Long Island Ltg. Ist & ref. 5s, 1955 


W HITELY 
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20 EXCHANGE PLACE, NEW YORE 


Central Arkansas & Eastern 5s, 1940 
Cincinnati, Indianapolis & West. 5s, 1965 
Internat. Ry. Central America 6s, 1927-1936 
Los Angeles-Pacific 4s, 1950 
Maine Central 44s, 1935 
New Orleans & Great Northern 5s, 1955 
Spokane International 5s, 1955 
Wheeling & Lake Erie 6s, 1933 
Dayton Gas Co. 5s, 1930 
Indiana Hydro Electric 6s and 7s, 1951 
Iowa Power & Light 6s, 1955 
Marshall Light Heat & Power 5s, 1935 
San Antonio Traction 5s, 1949 


AND ALL RAILROAD AND FOREIGN SECURITIES 
; == ee - 


Telephone 
Bowling Green 
6140 


WE DEAL IN 














ian 





For Investment 
Power and light operating companies 
Preferred Stocks to yield 6.25% to 7%. 
Alabama Power Nebraska Power 
7% Preferred 7% Preferred 
Consumers Power Idaho Power 
6 & 6.6% Preferred 7% Preferred 
Penn. Power & Light Tennessee Electric 
7% Preferred 7% Preferred 


RUTTER & CO. 


14 WALL ST., NEW YORK | 
Mew York, Rector 6391 


Philadelphia, Rittenhouse 2367 




















=—_—_ + 
Superior Water Lt. & Pr. 4s, 1931 
Michigan Heat & Power 5s, 1935 





— = 








Guaranteed 
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Atlantic Steel Pfd. 

Eliwood City Water 5s, 1939 
Empire Gas & Fuel 7s, 1923 
Memphis & Lake View Tr. 5s, ’33 
Northwestern Realty Units 
Plattsmouth Water 5s, 1931 
Searsport Water 5s, 1927 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 














= 


! ! 
Bull & Eldredge 


Members New York Stock Exchange 











20 Broad St.,N. Y. Tel. Hanover 4760 


Solvay & Co. 
6s, 1934 
Fisk Rubber 
5s, 1931 


— 



































We solicit orders in 
securities local to 
this market 


EDWARD D. JONES & CO. 


Members 8t. Leuls Steck Exchange 
800 N. Broadway ST. Louwts, MO. 











Stocks 


Beech Creek RR. 
Carolina, Clinch. & Ohio 5% 
Rensselaer & Saratoga 


Toledo Gas El. & Htg. 5s, 1935 
West Virginia Utilities 6s, 1935 
Driver Harris 8s, 1931 

Syracuse Gas 5s, 1946 
enapens Lt. & Heat 5s, 1940 
Louisville Lighting 5s, 1953 
Portland General Elec. 5s, 1935 











Curtis Publishing New Pfd. 
Curtiss Aeroplane Pfd. 
Mahoning Coal Com. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





New York 
Direct Private Wire to Detroit 


























Specialists in f eo 7 
DETROIT SECURITIES Riad é ANDRE ww So 
H. W. Noble & Company |'|/N*” - wud r eae, Saeiey 
ay 1 Ry by ay Exchange nton urgens 
Dime Bank Bldg. DETROIT || Reichsbank | 
| —— 




















—_—— 








GARDNER & CO. 
Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


United States Steel 5s_1951-63 Richmond & Danville 5s_1927 
Wheeling & Lake Erie 5s_1926 Ga. Caro. & North. 5s__1929 
N. Y. C. L. S. Coll. 3148-1998 New York Central 314s__1997 
Northern Wisconsin 6s__1930 St. Louis Southwest. II 4s ’89 
Denver & Rio G. Impt. 5s_’28 Central Leather 6s______ 1945 


—— 























Central States Electric 6s, 1945 
Cespedes Sugar 71s, 1939 
Florida Pow. & Lt. 5s, 1954 

New Orleans Pub. Serv. 41438, ’35 
Rochester Ry. & Light 5s, 1954 
Southwestern Pr. & Lt. 6s, 2022 
Struthers Furnace Co. Ist 8s, 42 
United Trac. of Albany 4s, 2004 


Aug.-Aiken Ry. & El. Com. & Pf. 
Florida Power & Light Pfd. 
Kansas City Pow. Secur. Pfd. 
U.S. & For. Secur. Pfd. 50% Pd. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
59 Wall Street New York City 
Phone Bowling Green 0860 








Clev. Un. Term. Ist 51s, 1972 
Long Dock 1st Mtg. 6s, 1935 
Northern Pacific 6s, 2047 

Oregon-Washington 4s, 1961 
So.Porto Rico Sugar Ist 7s,’41 


INGALLS & SNYDER 
Members New York Stock Exchanges 
100 Broadway New York 
Telephone Rector 5573 














Collateral Loans 
Short Term Securities 
WELLINGTON BULL & CO., lac. 


Bauitabie Building. 136 Breeéwas 
; Telepbone Restor 6088-7 
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West Point Mfg. Co. 
Lancaster Mills 

Berkshire Cotton Mfg. Co. 
Brookside Mills 

Baush Machine Tool 
Great Falls Mfg. Co. 
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Atlantic Ave. RR. 5s, ’31, & 5s, °34 N. Y. & Qns. El. Lt. & Pr. 5s, 1930 
Central Union Gas Co. 5s, 1927 New Amsterdam Gas cons. 5s, 1948 
|\N. Y. & East Riv. Gas5s,’44&’45 N. Y. & Queens Gas 5s, 1934 
Nassau Light & Power 5s, 1927 Queens Boro. El. Lt. & Pr. 5s, 1928 
‘Northern Union Gas 5s, 1927 Standard Gas Light 5s, 1930 


Dwight Mfg. Co. 
Ipswich Mills 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


} eagerey Cable Addreas 
0460 “Tockin” 











New England 
Railroad Bonds 


WALTER S. PLACE & CO. 


Established 1903 
42 Broadway 35 Congress Street 
New York Boston 
Telephone Hanover 2090 
Private telephone to Bosten 


_~ 























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 
Specialists in 
California and Detroit 
Securities 


Sutro Bros. & Ce. 


Members New York Steck Exchanges 
Rector 7350 











Wall Street, New York 








: W2 Carnesie Ewen 


Phones Rector 3273-de%ee 











_ 


- 














Indianapolis & No. West. 5s 
Superior Calif. Farms 6s 
N. Y. & Stamford 4s & 5s 
Rochester & Syracuse 5s 

Porto Rico Gas & Coke 6s 

So. Ohio P. Serv. Pfd. & Com. 
Wisconsin River Power 5s 

Southern Wisconsin Power 5s 

Interurban Ry. 74s 


H. D. KNOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Connection 














BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. |' 


The Oldest Established Investment House Ir | | 


yracuse, N, Y. 
Dire’ Private Wire to Our Correspondents 
Spencer Trask & Co. 





190 Broadway Sow Verb — — — 
JOINT STOCK LAND BANKS GUARANTEED 
Stocks and Bonds STOCKS 
Nehemiah Friedman & Co.) eowarD B.SMITH & CO 





29 Broadway, New York 





GLOVER & MACGREGOR 


1896 Commonwealth Bidg. PITTSBURGH, Pa 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 618, 193: 
U.S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 











New York Rys. Pr.L. 6s, 1965 
Ky. & Ind. Term. 1st 44s, 1961 
Cinc. Ind. & West. Ist 5s, 1965 
K. C. Mem. & Birm. 5s, 1934 
Atl. Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birm. Ist 5s, 1934 
Atl. Bir.& Atl. New Gu.Pf. w. i. 
Denv.& Salt Lake Ist 5s, 1943 
Northwestern Term. 5s, 1926 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 














ESTABLISHED 1892 
Members N. Y. Stock Eschanes 
5 Nassau 8t., N. Y. Rector 7889 





Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Ex 





<== 
Anaconda Copper 6s, 1953 
American Tel. & Tel. 5s, 1960 

Bell Telephone of Penna. 5s, 1960 
lilinois Bell Telephone 5s, 1956 
South West Bell Tel. 5s, 1954 


Central Pacific 5s, 1960 

New Orl. Tex. & Mexico Ist 5s, 1954 
Rock Island refunding 4s, 1934 
Wabash 514s, 1975 


Alabama Power & Light 5s, 1951 
Commonwealth Edison 5s, 1943 
Peoples Gas Light & Coke 5s, 1947 
Penn Ohio Pow. & Lt. 54s, 1954 
Philadelphia Elec. Power 5's, 1972 
Public Service Colorado 5s, 1954 
Public Service Nor. Illinois 5s, 1956 
Puget Sound Pow. & Light 5 4s, 1949 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9231 
Private Wire te St. Loute and Chicago 








_ Lawyers Mortgage 
Continental G. & El. Part.Pf. 


A.H-NOLLMAE 
2 Rector St. Tel. Whitehall 31560 








Chicago North W. 31s, 1987 
Balt. & Ohio Ist 4s & 5s, 1948 
New Bruns. & South. 3s, 1933 
Long Island Deb. 5s, 1934 

Colorado & Southern 34s, ’35 


THEODORE PRINCE & CO. 

















Olmeinnati Stock Exchange Bow Jost City Members New York Stock Exchange 

Chicago Board of Trade | Detroit, Bice: || 120 Broadway, N. ¥. Tel. Rector 9690 
Yew York Curb Mark t 

Cinn., Ha. & Dayton 414s & 5s Adams Express 4s, 1947 

Kan. City, Mem. & Birming. 5s No. O. Tr. & Lt. 4s & 5s, ’°33&’56 


Florida Southern 4s 

Grand Trunk Western 4s 

Pere Marq. 4s & Lake Erie 4s 
Houston Belt & Terminal 5s 
Vicks., Shreve. & Pac. 5s & 6s 
Wichita Falls & Southern 5s, ’38 
Oklahoma Central 5s 


Fairmont Coal 5s 

Staten Island Edison 6s & 6%s 
Sixty Broadway Bldg. 7s 

Cuba Co. 6s, 1955 

Burmeister & Wain 6s 

Terre Haute & Western 5s 
Milw. El. Ry.& Lt. 6° & 7% Pfd. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 1-2-3 


25 Broad Street 
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20 Broad Street, New York 


Offerings Wanted of 
High Grade First Mortgage 
and 


Underlying Railroad Bonds 


HEILNER, KING & GOLDMAN 


Members New York Stock Ezchange 


Rector 8660 














_——— 





——— 








Commission Orders Executed 


ON THE 


New York Curb Market 


INQUIRIES INVITED 


Members New York Curb Market 
| 111 Broadway, N. Y. Phone Rector 6022 

















OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


16 Exchange Piace JERSEY CITY,N. J. 
Phone Montgomery 5488 








-| Western Maryland Ry. Equip. & 








American Can Co. 
Old Stock 


Virginia-Carolina Chemical 
New Common Receipts 
E.H.STERN& CO. NEW SET: 
Members N. Y. Stock Exchange. Hanover 9780 











CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


DOWLING, SWAIN & SHEA 


75 State St. Boston 














Dominguez Oil Fields 
Di Giorgio Fruit 
Nat. Ice & Cold Stor. 6s, ’42 


Martin Judge, Jr., & Co. | 


485 California Street 
SAN FRANCISCO 


Commonw. Lt.&P.Co.7% gold bonds, due 1962 
Columbia W. & L. Co. 6% gold bonds, due 1941 
United Utilities 6% gold bonds, due 1943 

Power Sec.Corp.C.T.6% gold bonds,due 1949 


A. P. BARRETT & CO. 


Baltimore Stock 


Exchange 
Charles & Lesingses Sta. 


Telephone 
Plesa 1918 Baltimore, 





Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 


Charles Warner Co. 7s, 1929 
J.S8. WILSON JR. & CO. 


Members Baltimore & New York Stockh Eschoness 


Calvert Building Baitimore, Md. 
Phene Placa 4829 











POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street * New Yor 
Phone Rector Rector 6546 


Specialists 
Bank and Insurance 


Company Stocks 


"@ANK S. THOMAS, Megr.Bank Stock Dept.) 
2 Se | 




















BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting 
Scranton & Wilkes-Barre Tra 


hn 
Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members ef New Yerk and Philadelphis 
Steck Exchanges 





H. MOUNTAGUE VICKERS 


Established 1896 
49 Wall St., New York Hanover 2750 


Railroad and 
Foreign Bonds 








American Rolling Mill Co. 
Consolidation Coa o. 
Commercial Credit Co. 
Finance ° America 

Gruen Watch Co. 

Ohio Traction Co. 

Pennsylvania Water & Power Co. 
Procter & Gamble Co. 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 





Om00 
2 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROGKERY, CHICAGO 




















We Specialize in 


WATER 
BONDS 


Lutey, Buizzarp 


MEMBERS PHULADELPruA STOCK CXCHANGE 
PACKARD BLDG-PHILADESPHIA ¥ 
PHILADELPHIA NEW YORK 
ret fair Tennoust 2524 WHITEMALL 1994 
RACE 3564 CANAL 6426-7°8-9 









































Inquiries Invited 
on all 





UNLISTED BONDS 
D. F. BOOTHE 


16 Exch, Pl., N.Y. Tel, Bowl, Gr. 3353 

















Public Utility 
Bonds 


McDowe ut, Giss & Herpuine 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET. NEW YORK 
TELEPHOME HANOVER 9460 


Private Telephone to Boston and Phiiadeiphte 








BERTRON, GRISCOM & CO. INC 
INVESTMENT SECURITIES 


40 Wall Street 
NFW YORK 


Lend Title Balldie 
PHILADELPHIA 








Northwest Ohio Light’g.5s 1955 
Rockford Gas Lt. & Cokeis 1959 
Indianapolis Water Co__5'4s 1953 
Consumers Power - - - - -- 5 lis 1954 
Cleveland Elec. Illum__.5s 1939 
Quincy Gas El. & Heat_5s 1935 
Springfield Ry. Co-_----- 5s 1935 


SAMUEL McCREERY & CO. 


Members New York and Pasindegnte 
Stock Exchange 
Franklin Bank Building o Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 














By Products Coke Common 
International Silver Common 
Elizab., Plainfield & Cent. Jersey 5s 
Empire Gas & Fuel 7's, Series C 
Columbus Ry. 4s, 1939 

Minneap., St. P. & S.S. Marie 4s, 1949 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 
N. Y. Tel. Cana 7364 
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£2) TRADING DEPARTMENT G3 

Philadelphia Rapid Transit 6s, 1957 ||———————— —<— —— 
Market St. Elev. Pass. Rwy. 5s, 1955 RAILROAD BONDS 
Long Island Lighting Sec. 6s, 1945 
Lehigh & New York ist 4s, 1945 Atlanta Birm. & Atl. 5s, 1930 New Orl. Gt. Northern 5s, 1955 
Bethlehem Steel P. M. 6s, 1998 Cin. Ind. & West. 5s, 1965 Piedmont & Northern 5s, 1952 

. Pree ens Central Vermont 5s, 1930 San Ant. & Aransas Pass 4s, 1943 
City of Philadelphia Bonds Guantanamo & Western 6s, 1948 Santa Fe Pres. & Phoenix 5s, 1942 
Commonwealth of Penna. Bonds Grand Trunk Ry. of Can., All Iss. South 


ern Indiana 4s, 1951 


Biddle & Henry = yh Bg 


111 Broadway, New York Telephone Rector 0970 





























104 South Fifth Street Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Philadelphia Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5260 
Private Wire to New York Cail Canal 8437 Chicago—Milwaukee—London—Liverpool 
Pri Wi Principal Mark ‘ 
GIANT PORTLAND CEMENT CO. vate res to pa arkets of United States and Canada 
7% ac Stock 
Se Pn ceeeneeneatencooreseo i WE WISH TO BUY 
ny Te 14% 
Price—$50 per share. $50,000 Labelle Iron Works Ist & Ref. 5s, 1940 
ARTHUR C. RICHARDS & CO. @ 94% & Int. 
Meee aE ee rouse sae ADELPHIA| 1) $50,000 Whitaker-Glessner Co. Ist & Ref. 5s, 1940 
New York Phone—Hanover 6860 @ 94% & Int. 
Munson Building 61!4s, 1939 Subject to Prior Purchase 








Chesebrough Building 6s, 1948 
42 Broadway Building 6s, 1939 


J.6.HOLMES &CO. - 


Members New York and Pittsburgh Stock Exchanges 
VAN TUYL SMITH & Co. 120 Broadway, New York Union Bank Bldg., Pittsburgh 























111 Broadway, New York Rector 1797 Direct Private Wire Connection 
— 
5 
Home T.& T.of Ft.W.1st 54s & 68 
Public Utility Continental Gas & Elec. 6 4s, 1964 Lincoln Tel. & Tel. ist be oan 
d Louisville Gas & Elec. 6s, 1937 Munic’l Gas of Albany 1st 5 4s, '62 


an 
Hydro-Electric Securities Mountain States Pr. Com. & Pfd. Ohio State Tel. Cons. Ref. 5s, 1944 
i I 
\ Joseph W. Gross & Co. Nor. States Pr. Pfd.(Del. & Wis.) H Tri State T. & T. 1st & Ref.5 /48,’42 
1600 Wai 








nut St. Philadelphia Oklahoma Gas & Electric Pfd. The Minnesota Loan & Trust Ca 





Correspondents of Aldred & Co 























Pennsylvania Electric 6s, 1954 MINNEAPOLIS | 
| ——— Shaffer Oil & Refining Pfd. —e 
mF eee eg Af, 28, ae Sixty One B’way Bldg. 54s, 1950 Norfolk Railway & Light 5s__..1949 
enside Woo 128, 

Georgia Ry. & Elec. 5s, 1949 (taxable) Standard Gas & Elec. 7% Pfd. Norfolk & Portsmouth Tr. 5e_.1936 
Youngs. & Sharon Ry. & Lt 5s, 1931|||Stand. Pr. & Lt. Com. & Pfd. Consolidated G., El. Lt. & Pr_all iss 
Samuel K. Phillips & Co. ||| United Lt. & Rys. 5s, 1932 | BARROLL, CORKRAN & Co. 

Aembers Philadelphia Stock Exchange Western States Gas & El. Com. & Members Baltimore Stock Bachange 
Packard Bidg., Philadelphia Pfd. Citizens Nat. Bank Bldg. Baltimore, Md. 

N. Y. Telephone, Hanover 4772 


Phone Plaza 0040 
Private Telephones to New York and Philadeiphte 























Beth.Steel Corp. Ore Bk.5 4s 1941 
Electric Co. of N. J___-- 5s 1947 HM. &Co. 
Georgia Rwy. & Pr. Co.5s 1964 INC. United Railways Co. of St. Louis 
Indiana ae ce... _ ers mente a aici 
Penna. Edison Co-_-_-_-_-- 8 t 
Phila. Electric Power Co.6'%s 1972 191 Beoedway 831 So. Ls dalle Se. 
Sioux City Gas & El. Co_6s ’47-’49 ae Bids 6 Becton STi Co. 
York Haven Wt.& Pr.ist5s 1951 oom P Sweet WTIX & & 2. 
: - Private Wires te SAINT LOUWIS 
PARSLY. BROS. & Go. Chicago and Boston 009 ouve st 
° ladel 
ME nest illadsiphie Stock Bachonge = 














Phila. Rit. 0600 N. Y. Hanover 5450 Offering Wanted 


. CURITIES 
PORTLAND ELECTRIC POWER ST. LOUIS SE 








Cuba RR. Impt. & Equip. 5s 1960 





























0 GD con t8 7s 1932 7% prior preferred 

Pelowaser ve... ee 7s 1937 Aid & Comp any, Inc. 

Stanley Co. of America-__-Stock GRAY PERRY & Co. aan ak Gea 

Gerstley, Sunstein & Levy, Inc. ||| 115 Broadway, N.Y. Phone Rector 2685 || Security Bldg. Se. toute a 

on South dnone Locus rsioii2 
New York: Rector 9801 ——— 
Baltimore & Ohio Ist 4s, 1948 Indiana Electric 6s, 1947 
St. Louis S. W. Term. 5s, 1952 Northern N. Y. Utilities 5s, 1963 
Long Island deb. 5s, 1937 East Penn Electric 6s, 1953 
i Long Island ref. 4s, 1949 Long Island Lighting 5s, 1955 
Camden Fire i ie RR. of N. J. 5s, 1987 Penn. Edison Ist 5s, 1946 
Insurance Ass'n N. Y. C. & St. Louis deb. 4s, 1931 Adirondack Power & Lt. 5s, 1956 


N. Y. Cent. RR. ref.&imp. 5s, 2013 Minnesota Power & Lt. 5s, 1955 


Vilas & Hickey | 


Members New York Stock Exchange 

Barnes & Lofland 49 Wall St., New York ) 

147 South 4th St., Philadelphia, Pa. Tel. Whitehall 4900 Direct private wires to Chicago and Hartford 
Tel. Lombard 41-72 
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Little Miami 


_ 








‘s manne 
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Cine‘'nnati Securitiez 
Direct private wire to Cincinnati 


Columbus Ry. Power & Light Pfd. “B” 
Dalton Adding Machine Com. & Pfd. 
Dayton & Michigan Com. & Pfd. 


Bond Department 


POST & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


THE CHRONICLE ~ 





























Real Estate Bonds 
All Issues—Leading Houses 
Bought— Soeld— Quoted 


MAY & COMPANY 


88 Broad St., N. ¥ Tel. Hanover 17600 














TAX ANTICIPATION NOTES 


We carry « good list of short term yy! and 
Municipa! notes at all times available for banks 
end investors. 
Phese notes run from sixty days to a year, 
payable in New York and carry legal opinien. 
Income from these notes is exempt from the 
Tax up to 124% and they make a very 
attractive short term investment in comparison 
@ith commercial paper. 


Inqutrtes Inetted 


.R. S. DICKSON & CO. 
40 Exchange Place, N.¥.C. Phone Hanover5063 
. Gastonia, N. C. G 1dsboro, N. GC. 


Greenville,S . C. 








N. O. Public Service________- 4lés 
Ft. Worth Power & Light Ist 5e 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry________-_- 6 


EUSTIS & JONES 


Members New Orieans Stock Ezchange 
800 Carondelet St, New Orleans 








NEW YORE PITTSBURGH NEWARK MONTREA 
Direct Private Wire System 
First Mortgage Charcoal Iron 8s, 1931 


Oswego Falls Corp. Ist 8s, 1942 
Texas Electric Ry. 6s, 1942 
Guerin Mills 7s, 1937 

Carthage Sulphite Pulp-Paper 8s 
Shelton Looms 7s 

United Carbon 7s, Pfd., Com. 
Atlantic City Sewerage 5s & 7s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanover $176 














Mortgage Bond Co. 
Fidelity Trust Co. 
FRANK J. M. DILLOE 


11 Broadway NEW YORE. &. * 
Tel. 6460 Hewling Gress 

















BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 


Union Trust Bldg. Cincinnati 





PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 





fRUE-WEBB 
| INVESTMENT 


ERS 
BONDS 


CHICASO 








231 SOUTH LA SALLE ST. 











PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold— Quoted 


S, Vockal & Company 


I’ Bldg. 
PITTSBURGH PA. ads. cart 3008 











AMERICAN LAUNDRY 
MACHINERY CO. 


The world's largest manufacturer of 
power laundry equipment. 

Our onsives of the common stock 
will be sent on request. 


Van Leunen, Reynolds & Co. 


Union Trust Bldg., CINCINNATI 
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Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM s, 


Established 1911 


oc 


Hanover Square New York 


Telephone Whitehall 2320 














Indiana Securities 
Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louieville 





WE SPECIALISE IN 
Bonds and Stocks 


Utica Gas ~ Electrte Co 
Consolidated Water Co. of Utiex 


Mohawk Valley Investment Corp. 


UTICA 




















GREENSHIELDS & 


Montreal Toronto 


COMPANY 


Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 











Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Ine. 


610 Common Street 
NEW ORLEANS 











CITY OF MIAMI, FLA. 
Gold 5% Bonds 


B.J.Van Ingen&Co. 


46 Cedar St., 231 So. La Salle St., 
New York Chicago 








THE CLEVELAND MARKET 


Cleveland Real Estate Issues 
Cleve. Elec. Ill. 56s, 1939 & 1954 
Otis Steel Co. 740 & 8s 

Valley Mould & Iron 7s, 1934 
Trumbull Cliffs Furn. 6s, 1934 


THE UNION TRUST T COMPANY 


Cleveland, ‘Ohio 


Wires to New York and ali 
markets. 
Tel, Rector 1771 





New York 











Piggly Wiggly “A” 
United Railway 4s, 1934 
Assoc. Simmons Hardware Pfd. 


Lorenzo E. Anderson & Co. 


Members of the New York Stockh Eschenge. 
711 St, Charles St., 
ST. LOUIS 





Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens National Bank Building 
LOS ANGELES. 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumberiand Tel. & Telep. 


= Py Upgeadon 


Nashville Ralway & . Beourtties 
wASHVILLE TENN, 0 Unica Street 








Mar. 27 1926.] 


THE CHRONICLE 








OO eee 





_—_DA EL EEE ——EEEOEOOEOOOo>” 


Financial Imes 


of London 








published gratis with its issue of 
Monday, March 15th, an 


INTERNATIONAL BANKING 
SUPPLEMENT 


of 38 pages 


BANKING, FINANCIAL AND ECONOMIC 
conditions in the British Empire, European 
Countries, the United States, South America 
and the Far East are dealt with, and many of 
the articles have been contributed by Governors, 
Presidents, Vice-Presidents and Directors of 
Nationa] Banks. 
The Supplement is profusely illustrated and 
valuable statistical tables are included. The 
principal articles are printed in six languages— 
English, French, German, 
Spanish, Italian and Portuguese 
The most comprehensive and authoritative 
record of the kind published. 


I" %. 


Linancial Jimes 





— . 
The leading daily journal of finance. 


E.C. 


72, Coleman Street, London, 
PRICE TWOPENCE 


On Sale at New York: Union News Co.,” 45 
West 18th Street: The International News Co., 
83-85 Duane Street, and Brentano's Ltd. San 
Francisco (Cali.f): The United News Agents, 
906 Market Street; Wheatley News Co. Boston 
(Mass.): H. Goldberger, 44 Bromfield Street. 
Chicago (Ill.): A. C. McClurg Co. Cincinnati 
(Ohio): Stier's. Cleveland (Ohio): B. Wheat- 
man News Co. Philadelphia (Penn.): Quaker 
News Co., 1436 Penn Square. Seattle (Wash.): 
Liberty News Co. Tampa (Flor.): Florida News 
Co. St. Louis (Missouri): Arcade Bookshop, 
Eighth and Olive Streets. Austin (Texas): 
Greig’s Book Store. Milwaukee (Wisconsin): 
Milwaukee Circulators Inc., 376 E. Water Street; 
Van Noy Interstate Co., 315 Everett Street. 
Washington (D. C.): Columbia News Agency, 
Munsey Buildings; Union News Co., Union Sta- 
tion. Baltimore (Maryland): Baltimore News 
Co., 227 N. Calvert Street; Union News Co., 
Union Station. 





Protice 


RAN neem» 


PACIFIC OIL COMPANY 


165 Broadway 
New York, N. Y., March 16, 1926. 
To the Stockholders of the Pacific Oil Company: 


It is planned to consummate the consoli- 
dation of this Company and the Standard Oil 
Company (a California corporation) by  con- 
veying on March 29, 1926, substantially all 
the properties of these two companies to a cor- 
poration known as the Standard Oil Company 
of California, recently organized under the laws 
of the State of Delaware. As the consideration 
for these conveyances, the Delaware corporation 
will issue its stock direct to the stockholders 
of the two grantor companies, share for share. 
The stockholders of this Company will thus 
receive 3.500.000 shares of the Delaware cor- 
poration's stock, and the stockholders of the 
Standard Oil Company (the California corpo- 
ration), 9,516,434 shares. 


On May 10, 1926, there will be sent by regis- 
tered mail, in accordance with mailing instruc- 
tions on file with this Company, to each of its 
stockholders of record at close of business March 
29, 1926, one share of the stock of the Standard 
Oil Company of California (the Delaware cor- 
poration) for each share of this Company's stock 
then registered in the stockholder’s name. 


Stockholders desiring to change their mailing 
instructions should communicate, prior to April 
30, 1926, with Mr. Hugh Neill, the Secretary 
and Treasurer of this Company, 165 Broadway, 
New York, N. Y. 


After all liabilities are satisfied, this Company 
plans to distribute any remaining assets to its 
stockholders. 


As soon as the corporate books are closed, 
stockholders will be advised what portion 
of the distributions made March 6, 1926 
and to be made May 10, 1926, consists of 
surplus profits and what portion consists 
of Papital assets. It is not yet practicable 
to give this information. 


It is mot mecessary to surrender your 
certificates for stock of this Company, either 
in connection with the distribution 

Associated Oil Company stock and cash 
made March 6, 1926, or in connection with 
the distribution of Standard Oil Company 
of California stock, to be made May 10, 


26. 
= HENRY W. de FOREST, 
Chairman of the Executive Committee. 
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Associated Gas and Electric 


System 





Founded in 1852 





$17,000,000 for New Construction 


The vigor of an industry is measured to a large 
extent by the upkeep and enlargement of its plants 


and facilities. 


The electric light and power industry, with a 
physical value estimated at $7, 
during 1925 for additions and extensions approxi- 


mately $600,000,000, or 8.0%. 


The Associated System invested during the same 
year $17,000,000 in new construction and equipment, 


500,000,000, spent 








or 10.1% of the physical value of its properties. 
This increase is 26% greater than that for the in- 


dustry as a whole. 


These, extensions and improvements were made 


in order to meet the rapidly growing demands for 
Among the chief construction activities 
were those in connection with the erection of trans- 
mission lines in New York State, 
development in Pennsylvania and Maryland, and the 
enlargement of the electric generating and distribut- 
ing capacity on Staten Island, New York City. 


service. 


The Associated management 


times to furnish adequate service and to keep pace 
with the growing needs of the communities served. 





For information concerning facilities and securities of the 


Associated Gas and Electric Company 





61 Broadway 


Write to its subsidiary and ask for our booklet, 
“Interesting Facts.” 


ASSOCIATED GAS AND ELECTRIC SECURITIES COMPANY 


Incerporated 


the hydro-electric 





endeavors at all 


New York 



































Bond Salesmanship 


“The Human Side of Business and The 
Art of Selling Bonds 


ae hae. ; 
Frederick Peirce & Co. 


60 Wall _N ook 
oe rit ecth Salon Phthcdsiphis 




















*“*‘London Economist’’ 


1918—April 20 


90 Pine Street, New York 


WANTED 
Copies of the 


dated as follows: 








1919—Mar. 15 
June 22 
Nov. 2 1920—Nov. 27 
Nov. 9 
Dec. 14 1921—April 30 


Address Box X-100, 
Financial Chronicle, 








Members 


Crude Rubber 
Rubber Futures 








—a 


ENDERSON 
ELM & 
AMMESFAHR 


INC, 


Rubber Exchange 
of New York, Inc. 


Rubber Exchange 
Clearing House, Inc. 








Weekly Market Letter 
upon request 





44 Beaver Street 
New York 


Phone BOWLING GREEN 6200 
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Financial 




















LAMBORN, HUTCHINGS 
& COMPANY 


7 Wall Street 231 So. La Salle St. 
NEW YORK CHICAGO 


will open on April 1st a 
Branch Office at 


HAVANA, Cuba 
Royal Bank of Canada Building 


MEMBERS: 
New York Stock Exchange Chicage Board of Trade 
New York Coffee @ Sugar Exchange Chicago Stock Exchange 
New York Cotton Exchange Winnipeg Gratn Exchange 
New York Produce Exchange Rubber Exchange of New Yerk 


Cocoa & Rubber Exchange of America 
STOCKS, BONDS, COTTON, SUGAR, 
GRAIN, COCOA, RUBBER, ETC. 


Direct Private wires between New York, Chicago, Havana and 
important cities in the United States 


























MCNAIR & CRANE 


INVESTMENT SECURITIES 
40 EXCHANGE PLACE, NEW YORK 
TELEPHONE HANOVER 3775 


Mr. Percy Ingalls, formerly Secretary, Public Service 
Corporation of New Jersey, and Mr. W. Latta Law, 
formerly Secretary and Treasurer, South Carolina Bankers 
Association, have become associated with this firm. 


Howarp S. McNarr 
Henry L. CRANE 









































We take pleasure in announcing that 
Mr. Arthur L. Stein 


has become associated with us in our 
Wholesale Bond Department 


Fred’k Southack & Alwyn Ball, Jr., Inc. 


11 Broapway, New York BowLinG GREEN 1410 
































[NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


63 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 
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Meeting 
The PENNSYLVANIA RAILROAD COMPANY 
General Office, Broad Street Station. 
Philadelphia. 13th March. 1926. 

The ANNUAL MEETING of the Stockholders 
of this Company will be held on Tuesday, the 
13th day of April. 1926. at 11 o'clock, A. «in 
the auditorium of The Insurance Company of 
North America Building. 1600 Arch Street, 
Philadelphia. Pennsylvania. at which meeti 
there will be submitted for consideration a: 
action by the Stockholders the Annual] Report of 
the Board of Directors for the year ended 31st 
December. 1925; a lease of the railroad, pro y 
and franchises of The Pennsylvania Oblo and De- 
troit Railroad Company. now operated as part 
of the system of The Pennsylvania Railroad 
Company; and such other subjects as may prop 
oy presented to the meeting. 

stockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
of admission to the meeting by personal applica- 
tion at, or by letter to. the Secretary's office, 
Room 269 Broad Street Station, Philadelphia, 
on and after the 6th day of April. 1926. 
LEWIS NEILSON, Secretary. 


CANADIAN PACIFIC RAILWAY COMPANY 


NOTICE TO SHAREHOLDERS. 

The Forty-fifth Annual General Meeting of 
the Shareholders of this Company for the election 
of Directors to take the places of the retiring 
Directors and for the transaction of business 
generally will be held on Wednesday, the fifth 
day of May next. at the principal office of the 
Company, at Montreal, at Twelve o'clock noon. 

The Common Stock Transfer Books will be 
closed in Montreal, New York and London at 
3 p.m. on Tuesday, the sixth day of April. The 
Preference Stock Books will be closed in London 
at the same time. 

All books will be re-opened on Thursday, the 
sixth day of May. 

By order of the Board, 
ERNEST ALEXANDER, 


Secretary. 
Montreal, March 8th, 1926. 


THE CHESAPEAKE AND OHIO 
RAILWAY COMPANY 

NOTICE OF ANNUAL MEETING 
Richmond, Virginia, March 17. 1926. 

Notice is hereby given that the Annual Meeting 
of the Stockholders of The Chesapeake and Ohio 
Railway Company will be held, as provided in 
the By-Laws, at the general! office of the Company 
in the City of Richmond, Virginia, on Tuesday, 
the 20th day of April, 1926, at eleven o'clock a. m., 

(1) for the election of Directors; 

(2) to approve, ratify and confirm such action 
theretofore taken or authorized by the Board of 
Directors or the Executive Committee of the 
Company, whether pursuant to any previous 
authorization by the Stockholders or otherwise, 
as may be submitted to the meeting: and 

(3) to transact such other business as may 
lawfully come before the meeting. 

The stock transfer books will close at the 
office of J. P. Morgan & Co., Transfer Agents, 
23 Wall Street, New York City, on Thursday, 
the Ist day of April, 1926. at three o'clock p. m., 
and will reopen on Thursday, the 22nd day of 
April, 1926, at ten o'clock a. m. 

By order of the Board of Directors. 

A. TREVVETT, Secretary. 


NOTICE OF ANNUAL MEETING 
United States Rubber <pmnens 

New Brunswick, New Jersey, March 19, 1926. 
To the Stockholders: 

Notice is hereby given that the Thirty-fourth 
Annual Meeting of the Stockholders of the 
United States Rubber Company will be held at 
the principal office of the Company at New 
Brunswick, New Jersey, on Tuesday, April 20, 
1926, at 11.30 A. M. for the following purposes: 

1. To elect Directors for the ensuing year. 

2. To consider and vote upon the approval 
and ratification of the acts of the Board of 
Directors and of the Executive Committee since 
the last Annual Meeting of the Stockholders as 
shown by their records, which until the meetin 
will be open to examination by Stockholders o! 
record during business hours at the Company's 
office, 1790 Broadway, New York, and of all 
matters referred to in the Thirty-fourth Annual 
Report to Stockholders. 

3. To transact such other business as may 
properly come before the meeting. 

he stock-transfer books will not be closed but 
the New Jersey Corporation Law will not allow 
to be voted any share of stock which shall have 
been transferred after March 31, 1926. 
By order of the Board of Directors, 
SAMUEL NORRIS, Secretary. 


INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual M: 
of the Stockholders of the Inspiration Consolida 
Copper Company will be held at the office of the 
Company, 242 Water Street, Augusta, Maine 
on Monday, the twenty-sixth day of April 1926 
at two o'clock p.m., for the election of Directors 
and for the transaction of such other business 
as may come before the meeting, including the 
consideration, approval and ratification of all 
acts and proceedings of the Board of Directors 
during —— year and of all matters that may 
be refe to in the Annual Report to the 
Stockholders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of 
business (viz., three o'clock p.m.), on Friday, 
April 9th, 1926 will be entitled to vote at said 
“i ae { the Board of Directors 

y order o e Board o , 
J. W. ALLEN, Secretary. 


NEW YORK & HONDURAS ROSARIO 
MINING COMPANY. 

The annual meeting of the stockholders of the 
NEW YORK & HONDURAS ROSARIO 
MINING COMPANY will be held at the office 
of the Company, 17 Battery Place, New York 
City, on Wednesday, April 7th, 1926, at 2 p. m., 
for the election of directors and for action X ~~ 
all questions that may properly be brought ore 
the meeting. 

The stock transfer books will close at 12 m. 
March 27th, 1926, and reopen 10 a. m. of April 



































8th, 1926. . 
J. PERLMAN, Secretary. 
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COUPONS AND DIVIDENDS DUE IN APRIL 
ARE PAYABLE AT THE OFFICE OF 


THE FARMERS’ LOAN SSS SS SSS SSS 


AND TRUST COMPANY 
NOS. 16-22 WILLIAM STREET Why Straus Bonds 
Are Good Bonds 









































NEW YORK CITY. 
ON AND AFTER APRIL 1, 1926, 
AS FOLLOWS: 


American Insulator Corporation 



































Chicago & North Western Ry. Co. | , | 
Equip. Tr. Ctfs., Series “K,” 614% H ARKET-WISE investors look first to | 
. Hi . . . . | 
ee cee Cotekae me il four important points in selecting 
Durham County, N. C. (Road 5s) * | Kh sound investments. Straus Bonds meet 
i} . 
wry County, N. C. (Court House | ' all of these standard requirements, and | 
Mobile & Ohio RR. Ist Ext. Mtge. H more. "| 
Muncie Water Works Company . | IN x aid Nt 
New England Car Co. Trust Ctfs. | Hil Security: First mortgage —on property H 
Series “A,” New York, New Haven | | I 1 approved by the most expert and 
- & Hartford rh <t Geou — | MI thorough lending organization in 
or ainfie ugho i .£ 
Olean, N. Y., City of * \ the field. 
St. Joseph Water Co. No. 1052 ™ “ HHH Yield: 5.75 to 6.25%—higher than 
ee Merchants Bridge Terminal i that of other securities equally 
St. Paul City Railway Company. il sound, Hi 
i Company. Hit Diversification: Underwritings in all i 
Victoria (Texas) " City of Mi principal cities on both business Hi 
DIV IDENDS. | and residential properties— when Mi 
APatt, 1. 1008. i high grade facilitiesare in demand, HI 
Duluth Superier Traction Company | i thus assuring adequate earnings. MI 
Ps a iia aaa Marketability: A steadily broadening i 
Stock. i market—supported by ultimate 
Twin City Rapid Transit Company, i investors holding hundreds of 
. on Erefersee t= ne ili millions of these securities. 
win City Rapi ransi ompany, } | ul 
7 i oe an einer dite. on eel i Straus Bonds form a class of securities of i 
nite ates lLobac “9 . HH ‘ . . i 
Stock. i proven merit that should be included in H 





United States Tobacco Co., on Com- every well-diversified investment ac- i 
mon Stock. : 


. i count. Call or write for i 
} BOOKLET C-1602 





Public Service Corporation 
of New Jersey 





“ 1, 








Le otraus Hallmark on a bond stamps it il 
Dividend No. 75 on Common Stock | | at once as the premter real estate security. | 
Dividend No. 29 on 8°; Cumulative | 
Preferred Stock Hii} 
Dividend No. 15 on 7 Cumulative 


Preferred Stock 


eee | oS W. STRAUS & CO. | 











Preferred Stock Hi orporated i 
The Board of Directors yf Public Service Cor- ; ’ : ii} 
ration of New Jer é, me Srraus BulLpInG Srraus BulLpInG ] 
at the : ate of 8% per annum on the 8% Cumu 565 Fifth Ave. at 46th St Michigan Ave. at Jackson Blvd. i} 
un oui ol + 9h cbr enmamantine eh Crsmmdlativt New York Cuicaco I 
}r terre SS heing 31 hare the rat | . . ni 
ee - ; :on the 6% in ” . » Pr ~ Srraus BUILDING | 
Ks cpd-verg? git 2, :‘e - : ; ; WH 
ed Stock. being $1 50 per share; and $1 25 per 79 P st Street. SAN PRANCISCO Ht 
hare on the non par value Common Stock } ‘ih 
r the quarter ending March 31, 1926. Div Ts Mi 
lends are payable March 31. s006, to tock 44 Years Without Loss to Any Investor ||) 
holders of record at the close of business March 
1926 











Tr. W. Van Middlesworth, Treasurer 
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Public Service Electric Credit Alliance 
and Gas Company 








Jerome B: Sullivan 





























Dividend No. 7 on 7% Cumulative Corporation POREIGN & MUNICIPAL & 
Preferred Stock 149 Broadway, New York City GOVERNMENT ° R.R. BONDS 
Dividend No. 5 on 6% Cumulative PREFERRED STOCK 42 BROADWAY — NEW YORK 
Preferred Stock 
Dividend No. 11 Members New York Curb Market 
Che Board of Directors of Public Service Elec- | ~— ar dividend of 134% on Preferred Stock 
tric and Gas Company has declared the reg ular Credit All iance C rp ation has been de- Dtrect Private Vires to 
yuarterly dividend onthe 7% and 6% Preferred | Hh payable April 15, 1926, to holders of rec- Catemp. Dero. dontreal, Toronto, Buffalo, 
tock of that Compar ly Di vic Jends a re payable rd as of March 31, 1926 leveland , Pittsburgh and Columbus 
f sto Gers c eco at th 
Marc hts 1926 to) seals 5 ca of record at the Orders executed in all markets 
al tals asc (pitino COMMON AND CL ASS A STOCKS No margin accounts accepted 
T. W. Van Middlesworth, Treasurer Dividend No. 4 
| ~ gy 4 of 50c. per ane on Common and 
| { ck f Credit Alliance Corporation 
has #. n declared payable April 15, 1926, to 
| 


WESTINGHOUSE ELECTRIC | holders of record as of March 31, 1926. 
& MANUFACTURING COMPANY. ‘ -_ z 
A Quarterly Dividend of 2% ($1.00 per share) COMMON AND CLA! A STOCKS 


on the PREFERRED STOCK of this Com- | Extra Dividend No. 2 CRONWALL & COMPANY 





pony A baad —, cy rt hn “Der —— eo Extra dividend of 25c. per share has been de- INCORPORATED 
vide ’ ) 1 " » the Commo P “lacs O of the 
COMMON Ss8TOC K of this Company for the | po oe Bs Bia —— ay oC Stock of t INVESTMENT BONDS 
vy arc c . > ai orporall , payabie Al J, £9 
uate a e -_— March 31, 1926, will be paid | . Specializing in Issues of 
® Both Dividends are payable to Stockholders | ESMOND P. O'BRIEN, Lumber and Timber Companies 
of record as of March 31, 1926 | Secretary. 
H. F. BAETZ, Treasurer. 


Illinois Merchants Bank Bldg. 
MI CHICAGO 





New York, March 22, 1926. ul ’ 
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$25,000,000 
City of Philadelphia 444% or 44% Loan 


Dated April 1, 1926 Interest payable January 1 and July 1 
50 Year 414% or 414% Registered and Coupon Loan—Due April 1, 1976 


with the option to the City to redeem at par and accrued interest at the expiration of 
twenty (20) years from the date of issue of this loan, or at any interest period thereafter, 
upon sixty (60) days’ notice by public advertisement. 


Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 
Legal Investment for Trust Funds 


City of Philadelphia Loans enjoy a high investment standing. They are owned largely by savings funds, 
trust estates and conservative institutions. 

Negotiable Interim Certificates will be issued if desired, pending engraving of permanent certificates. 

Loan certificates will be interchangeable as to form from registered to coupon, or from coupon to registered, 
and re-exchangeable from one to the other from time to time at option of holder, and coupon form may be regis- 
tered as to principal. 

Of this issue the sum of $10,000,000 will constitute a part of the loan of the City of Philadelphia of 
$62,100,000 authorized by ordinance of December 30, 1919, as amended; the proceeds thereof to be used toward 
the construction of subways and other transit facilities, etc. Interest and sinking fund charges thereon during 
the period of such construction, and for one year thereafter not exceeding four (4) years in all, will be payable 
out of the proceeds of said loan; the balance, $15,000,000, will constitute a part of a loan of the City of Phila- 
delphia of $67,250,000 authorized by ordinance of City Council, effective October 5, 1923, and ratified by a vote 
of the electors November 6, 1923, the proceeds thereof to be used for general municipal purposes. 

SEALED PROPOSALS WILL BE RECEIVED AT MAYOR’S OFFICE UNTIL Wednesday, April 7, 
1926, at 12 O’CLOCK noon. Bids must be on form which may be had on application to Mayor’s Office, and 
must be accompanied by certified check for five per cent of par value of the amount of loan bid for. The right 
is reserved by the undersigned to reject any or all bids, or to award any portion of the loan for which bids shall 
be received, as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s office. 
W. FREELAND KENDRICK, Mayor. 


WILLB. HADLEY, City Controller. 
JOSEPH P. GAFFNEY, City Solicitor. 





























1926 Analysis 

















General Railway Signal Co. 





Manufactures and installs block signal systems for 
steam and electric railways; also train control 
and train stop apparatus of various descriptions. 


The Company’s customers include some of the 
most important railway systems of the United 
States and foreign countries. 


Net Profits after Federal Taxes for years ended 
December 31 are reported as follows: 


B9S4. .ccccccee § 815,607 
EPBS ccvocccese 1,789,770 


Present business is reported to be the largest in the 
Company’s history. 


Our 1926 analysis of the General Railway Signal 
Company is in course of preparation. 


Copies will be sent to investors and institutions 
upon request, as soon as ready for distribution. 





Merrill, Lynch & Company 
120 Broadway 11 East 43rd St. 
New York 


Chicago Detroit Milwaukee Denver Los Angeles 


Members of the New York, Chicago, Detroit and Cleveland Stock Exchanges 
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National Public 
Service Corporation 


165 Broadway, New York 


Series A Preferred Stock Dividend 
Participating Preferred Stock 
Dividend 


The regular quarterly dividends of $1.75 each 
per share have been declared on the Series A 
Preferred stock and the Participating Pre- 
ferred stock of this corporation, payable 
Thursday, April 1, 1926 to stockholders of 
recordat the close of business March 15, 1926. 


S. R. JONES, Secretary 





Jersey Central Power 
& Light Company 


165 Broadway, New York 
Preferred Stock Dividend 


The regular quarterly dividend of $1.75 per 
share has been declared on the Preferred 
stock of this company, pi yable Thursday, 
Ap il 1, 1926 to stockholders of record at 
t.e close of business March |‘, 1926. 


S. R. JONES, Secretary 








INTERNATIONAL PAPER COMPANY 
New York, March 3, 1926. 


The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent (1%%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent (14%) 
on the Cumulative 6% Preferred Stock of this 
Company, for the current quarter, ayable 
April 15th, 1926. to holders of record at the close 
of business April Ist, 1926. Checks will be 
mailed. Transfer books will not close. 
OWEN SHEPHERD, Treasurer. 
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All of these Notes having been sold, this advertisement appears as a matter of record only. 


$5,000,000 
The Servel Corporation 


(of Delaware) 


Five Year 6% Convertible Notes 


To be dated April 1, 1926 To mature April 1, 1931 


Interest payable April 1 and October 1 without deduction for Normal Federal Income Tax up to2%. Redeem- 
able, prior to April 1, 1927, at 10134 and accrued interest, the premium decreasing \ of 1% in each 
year thereafter. Pennsylvania and Connecticut 4 mills taxes and Massachusetts 6% 
income tax refundable. Coupon Notes in $1,000 denomination registerable 
as to principal. 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 


Convertible at any time at the option of the holder into Common Stock on the basis of $25 
per share. 


These Notes are to be direct obligations of The Servel Corporation (of Delaware). The Trust 
Agreement securing this issue will provide, among other things, that so long as any of these Notes 
are outstanding neither the Company nor any of its subsidiaries shall place mortgages upon their 
respective properties and no subsidiary shall issue obligations or securities ranking senior to, or 
on a parity with the stock of such subsidiary held by the Company, without the written consent 
of the holders of at least 75% in principal amount of Notes then outstanding, except that the 


Company or subsidiaries may create purchase money mortgages and borrow funds on open account 
for current needs or seasonal requirements. 


This issue of Notes is offered when, as and if issued and received by us, subject to the consummation of the Plan 
and Agreement of Recapitatization of The Serv-el Corporation, dated March 10, 1926, and to the approval 
of our counsel, Messrs. Cotton & Franklin of New York. It is expected that delivery will be 
made in the form of Temporary Notes or Interim Receipts on or about April 1, 1926. 


Price on Application 


White, Weld & Co. 


This information and these statistics are not guaranteed, but have been obtained from sources we believe accurate 


March 24, 1926 
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HSS RTAT AAEM GSU | Fe CL Ds. |GARFIELD NATIONAL BANK 


Cincinnati, Ohio, March 24, 1926. 5TH AVE. AND 23RD ST 
The Common Stockholders of The Cincinnati, 7 : 


New Orleans and Tezas Pacific Railway Company: BANK OF New York, March 24, 1926. 








ote rrr ar —e———enaerrrrr a 





stoc ividend of two hundred per cent The Board of Directors has this day declared 
ah irs = a stock of The Ciocinnati, a quarterly dividend of 3% upon the capital stock 


pe . - Texas Pacific Railway C aaa of this bank, payable free of City and State tax 
peew Cetetas ne S0ees Sood ol’ Dee on and after March 31, 1926, to stockholders of 
yable in common stock on Thursday, April 29. record at the close of business March 26, 1926. 








926, to stockholders of record at the close of A. W. SNOW, Cashier. 
business on Friday, April 9. 1928. ‘ CHARTERED 1799 
C. E. A. McCAR ; Secretary. New York, March 11, 1926. ee ess “ 
THE KANSAS CITY SOUTHERN “rine Preside . Tietoes of the nited lee Service Company 
MPANY i resident anc Irectors ol the ° 
RAILWAY CO Manh: C any have this day Preferred, Series A 
No. 25 Broad Street, New York, March 16, 1926. | Vian 1attan ompany have { MSs aay Dividend No. 4 
‘ LE ap fy A A PER CENT | declared a quarterly dividend of FOUR ; ~~ oes © 
s s da : arr & “hepa . ? 
Stock of this Company, from net income of the} PER CENT. on the ¢ apital stock of A $1.75 quarterly dividend is 
current fiscal year, pores Fe | ae 197s. f° this Company, payable April 1, 1926, payable APR. 1 to Stockholders 
—. spilcsyaasioege ne: *“ “Ito stockholders of record at the close of record Mar. 25, 1926. 
Ch “ks ‘in payment thereof will be mailed to] of business March 19. 1926. 
stockholders ve the addresses last furnished the |” bd : : ; Stone & Webster, Ine., Transfer Agent 
Transfer Agent. Ihe transfer books will not close. 











G. C. HAND, Secretary. 
THE HOCKING VALLEY RAILWAY CO. 








WALTER A. RUSH, Cashier. THE HANOVER NATIONAL BANK 








Crovennd. ue. —— RIA ne , Cc of the City of New York. 
The Board of Directors has today declared a Memphis Power & Light ompany New York, March 19, 1926 

‘ial dividend of $4.00 per share on the capital 77 The talon my ae ne ee 
=o s the Company; also a dividend of $2.00 Preferred Stock Dividend The Board of Directors has this day declared 


. no " = a regular dividend of SIX PER CENT. %), 
per share for the first quarter of 1926 on the The regular quarterly dividend of $1.75 per payabie on and after April Ist 1926. ° "fine 
capital stock of the Company; payable April 30.| share on the Preferred Stock of the Memphis | transfer books will remain closed’ from March 
1926, to stockholders of record at the close of | power & Light Company has been declared for 











> 20th, 1926, until that date. 

siness April 20, 1926. Un ayment on April 1, 1926, to stockholders of | , AL 5 ; : 
ee &e A. TREVVETT, Secretary. Fouera at the cites of business March 20, 1926. : | WHLASAM 5. CABLE, Jr.. Cashier. 

A. ©. RAY, Assistant Treasurer. 
SAPEAKE AND OHIO RY. CO. . ° THE UNITED GAS IMPROVEMENT CO. 

THE po nant vey Ohio, March 17, 1926. N. W. Corner Broad and Arch Streets 

The Board of Directors has today declared a THE BUCKEYE PIPE LINE COMPANY, Philadelphia, March 10, 1926. 
special dividend of $4.00 per share on the Com- 26 Broadway, The Directors have t day declared a quar- 
mon Stock of the Company; also a dividend of New York, March 26, 1926. | terly dividend of two per cent. ($1.00 per share) 





‘ are for the first quarter of 1926 on A dividend of One Dollar ($1.00) per share has on the Capital Stock of this Company, yable 
A eA of the Company: payable been declared on the Capital Stock of this Com- April 15, 1926, to stockholders of seed ob the 
April 15 1926, to stockholders of record at the pany, payable June 15, 1926, to stockholders of close of business March 31, 1926. 
close of business April 1. 1926. _ record at the close of business April 24, 1926. Checks will be mailed. 

A. TREVVETT, Secretary. J. R. FAST, Secretary. 1. W. MORRIS, Treasurer. 
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| 
Int ti 1S ities Trust 
OF AMERICA 
A MASSACHUSETTS TRUST 
~~ 
| Condensed Balance Sheet 
1 March 1, 1926 
| | 
| RESOURCES: | 
Cash and Investments........ Hriduntekastnaibenatsena’ $10,198,449.39 
Accrued Interest Receivable. .............++++: pbaweuwe 143,851.32 
$10,342,300.71 
LIABILITIES | 
‘ Secured 6% Serial Gold Bonds...........ccccscecceeees $ 5,000,000.00 
Capital Shares 
Series A 7% Cum. Pfd. Shares -.....8 107,700.00 
Series B 6% ” a8 ee 90,700.00 
SeriesC 64% “ “ 11... 3,226,600.00 $ 3,425,000.00 
*Common Shares (43,725 shares no par value)........ 1,529,820.76 
pe ee rie er 127,310.22 
a ko cakes takkeseaeresadeeness 260,169.73 








| April 18, 1921. 


organization. 


Boston 





First National Bldg. 





*On February 28, 1926 the Fiscal Agent had earned for services rendered and expenditures 
made, rights to purchase 106,585.6 common shares at $11-1/9 per share, the 
which is conservatively restricted and deferred by contract over a long period ef years. 


Bond interest has been earned an average of over three times since organization 
Preferred share dividends have been earned an average of over four times since 


Earnings on common shares, after Bond Interest and Preferred Dividend Reserves, have 
average ad ap proximately two times dividends paid. Current common share dividends 
are at “the annual rate of $3.80. 


* 


American Founders Trust 


A MASSACHUSETTS TRUST 
Fiscal Agent for 
International Securities Trust 
of America 


exercise of 


$10,342,300.71 | 








50 Pine Street 
New York 
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THE UNITED LIGHT 
AND POWER COMPANY 


Illinois Merchants Bank Bldg., 
Chicago, Ill. 


The Board of Directors of The United Light 
and Power Company, on March 10, 1926, de- 
clared the following dividends on the stocks of 
the Company: 


quarterly dividend of $1.63 per share on 
Class “‘A”’ Preferred Stock, pores April 1, 1926 
to stockholders of record March 15, 1926 


A guarterly dividend of $1.00 per share on 
Class ‘‘B” Preferred Stock, payable April 1, 1926 
to stockholders of record on March 15, 1926 


A dividend of 60c. per share, payable in cash 
en May 1, 1926, to all holders of the old Class 
“A” and Class “‘B’”’ Common Stock of record on 
April 15, 1926. 


A dividend of 12c. per share, 


payable in cash 
on May 1 


1926, to all holders of the new Class 
“A” and Class “B” Common Stock of record on 
April 15, 1926 


A stock dividend of 1/40th of one share of the 
mew Class “A’’ Common Stock per share of new 
Class “A” and Class “B’’ Common Stock out 


standing, payable on May 1, 1926, ‘to stock- 
holders of record on April 15, 1926. Holders 
the old Class “‘A’’ and Class ‘‘B’’ Common Stocks 


of record April 15, 1926, will be entitled to a 
stock dividend of 5/40ths of one share of the 
new Class “‘A’’ Common Stock per share of old 





Class “A” and old Class “B”’ Common Stock 
outstanding 

L. BH. HEINBE  Creasure 
Chicago. March 10 1926 
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GENERAL GAS & ELECTRIC 


CORPORATION 


Regular quarterly dividends on the followin 
stocks of this Corporation have been decinele 
payable on April 1, 1926, to stockholders of 
record at the close of business on March 15, 
1926, said Myce  Solag for the quarter end- 
ing March 31, ° 
$2.00 pe share on the $8.00 Cumu- 
tive Preferred Stock, Class A 


$1.75 = share on the $7.00 Cams- 
tive Preferred Steck, Class A. 


$1.75 = om en the Cumulative 
erred Stock, Class B. 


37Ke._ per the Common 
Stock 


share on 
A. 


Holders of Common Stock, Class A, are given 
the right to subscribe to additional shares of 
Common Stock, Class A, of this Corporation at 
the price of $25.00 per share to the extent of 
the dividends payable to them on April 1, 1926. 
The Equitable Trust Company of New York, 
Transfer Agent, will deliver to each of the 

of Common Stock, Class A, entitled to 
the dividend payable April 4, 1926, Common 
Steck, Class A, or scrip certificates therefor, 
equivalent in amount, taken at $25.00 per 
share, to the number of dollars of dividends to 
which each such stockholder would be enti tled, 
unless advised by such stockholder on or before 
March 22, 1926, that such stockhelder does not 
exercise the right of subscription to which he 
is entitled and requests the payment of the 
dividend in cash. 


O. CLEMENT SWENSON, Secretary. 
New York, February 24, 1926. 





&...* | Dividends 


LPP LPL LL PLP LL PLP PPP PPL 


Pittsburgh Utilities hente 


Preferred Stock Dividend No. 6. 


The regular semi-annual dividend of 3%% on 
the Preferred Stock of this Corporation will be 
paid May 1, 1926, to stockholders of record at 
the close of business pen 10, 1926. 
P. M. HOSKINS, 

New York, Marc b 23 1926. 


Pittsburgh Utilities Corporation 


Common Stock Dividend No. 6. 


The regular semi-annual dividend of $1.00 per 
share on the Common Stock of this Corporation 
will be paid Ma; 1926, to stockholders of rec- 
ord at the close of business April 10, 1926. 

P. M. HOSKINS, Secretary. 

New York, March 23, : 


Secretary. 


19 26. 


Pittsburgh Utilities Corporation 


Extra Preferred Stock Dividend No. 6. 
An extra dividend of 2! on the Preferred 


Stock of this Corporation will be paid May l, 
1926, to stockholders of record at the close of 
business April 10, 1926 

P. M. HOSKINS, Secretary. 


New York, March 23, 1926. 


Pittsburgh Utilities Corporation 


Extra Common Stock Dividend No. 6. 


An extra dividend in the total amount of 
$187,500 on the Common Stock of this Corpora- 
tion will be paid May 1, 1926, to stockholders 
of record at the close ‘of business April 10, 1926. 

M. HOSKINS, Secretary. 

New York, March 23, 1926. 
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 SESFACILITIES 
' GO& ay rt ‘ee ae 
| AO EE re 
A | 3! Go me RA )TRENGTH 
Mi of a ae | 
ee a at ; 
Vi acne : i s | | 
Ty i 
KERSH ET RUST COMPANY 
re Fr Lee cbt a! | 11; Downtown Office: _ Fifth Avenue Office: 
ar ig i rw i 3 16 Wall Street at 42nd Street 
Nhe a Fifty-seventh Street Office: 
me oe ) 
sf 
Sane ae GRADING CORPORATION. | tHE CINCINNATI, NEW ORLEANS AND! sOUTHERN RAILWAYICOMPANY. 


New York, an “ ech 28. 1928. TEXAS PACIFIC RAILWAY COMPANY. w York, March 11 1926. 
a a. » 

The Board of Directors has declz ured a dividend Cincinnati, Ohio, March 24, 1926. A siimenSRERERRED STOCK, —ie per cent. 
at the rate of 7 é w/ a. the | nh —— To the Common Stockholders of ig Cincinnati, | 1%%) on the Preferred stock of Southern Rall- 
oe 31 1926 —— able April 1, 1926, to New Orleans and Tezas Pacific Railway Com Apeil ree yf } yA Cp hes ms the 

pr ) ) 
sockeo dere 6. record at the close of business A a dividend of two hundred per cent. sere of business March 25, 1926. 

ar 200° on the common stock of The Cincinnati COMMON STOCK. 

Lis Board of Directors ghey RH Fo New Orleans and Texas Pacific Railway Com-|  & dividend of one and ww wra~— 

Tye mmon Stock, payable April 1, 1926, to stock- pany has been declared by the Board of Directors.|(1%%) on the Common Stock of ther 





yayable in common stock on Thursday, April 29. ‘i Cc ny has been declared able 7 

— of record at the close of business March 29, ty 26, to ean ide rs 4 eT ne at the close of a 1026, to, stockholders of recent at the 
| business on Friday, April 9, 1926 lose of —_— April 10, 192 

Transfer books wil W's. HOOD, Treasurer te CARTHY, Secretary. aban e McCARTHY, Secretary. i 


























































National Public Service Corporation 


TWELVE MONTHS’ EARNINGS STATEMENT, 
INCLUDING SUBSIDIARIES 


Period Ended December 31, 1925 | 

















SUMMARY FROM AUDIT BY BARRow, Wabve, GUTHRIE & COMPANY 

Gross Earnings, Including Other Income. ..... __........ eee i iile iia chlesd $19,888 904.23 
Operating Expenses, Including Maintenance RO ee 11,784,718.79 
I ere rE Tr Trrr er rrr Try rT Tt errr $ 8,104,185.44 

Interest and Dividend Charges..... predapanedanees ch uaae bens dauedens 4,082,030.75 
SE i eee hE oon ton, less ava SOW Re . $ 4,022,154.69 

LESS, Provision for Depreciation and Retirements ....... Tre ror 1,055,577.97 
iin cnntvncrrdecsanctoceusies caieens innengepiel sides $ 2,966,576.72 | 

LESS, Minority Interest ....... hes paeexeudmnetees . Eee he ria 27 096.85 





BALANCE Available from Operating a after all Charges and 
full Maintenance and Depreciation. . 


DEDUCT, Annual Interest Requirements on $12,750,000 644% Gold Bonds 


. $ 2,939,479.87 
828,750.00 





$ 2,110,729.87 





Annual Dividend Requirements on $7,923,300 7%. Preferred Stock......... 554,631.00 
$ 1,556,098.87 | 
Amortization of Bond Discount and Expense...................ceeeeeees. 329,894.61 





$ 1,226,204.26 | 


Annual Dividend Requirements on 193,374 Shares Class “A” Common Stock | 
at $1.60 per share.......... ; 309,398.40 


eee eee eee eee eee eee eee reer eee eee eee 





$ 916,805.86 


National Public Service Corporation Holdings are operated 
by the 


GENERAL ENGINEERING & MANAGEMENT CORP. 


A. E. FITKIN & COMPANY 


165 Broadway, New York 


























ANACONDA COPPER MINING CO., 
25 Broadway. 
New York, March 23, 1926. 
DIVIDEND NUMBER Ql. 
The Board of Directors of the Anaconda 


Dividends 
THE ELECTRIC STORAGE BATTERY CO. 


Allegheny Avenue and 19th Street. 





Cm & Wividends 
WINSLOW, LANIER&CO. 














69 CEDAR STREEY 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR OFFICE 
DURING THE MONTH OF APRIL, 1926: 
APRIL Ist, 1926. 
Cleveland & Mahoning Valley 


tered 5s. 
Olgyetand & Pitts 


Railroad Co. 


Railroad Co. General 
Mortgage 4s and 3 \s. 
Marion County. In we. 
Pittsburgh, — and Chicago Ry. Co. 
Common aa oa 1 Stock div. 1% %. 
et ~ 6th, 1926. 
Pitteburgh, ne & Chicago Ry. Co. 
Preferred an ori 1 Stock , 1%%. 
RIL 10th, 1926. 


Indianapolis, Ind., School Bldg... 4%% bonds. 





INTERNATIONAL HARVESTER COMPANY. 
A quarterly dividend of $1. 50 per share ee 
the common stock, payable Are 15, 1926, has 
declared stockholders at the 
close of business March arch 29, 1956. 
WILLIAM M., GALE, Secretary. 


Philadelphia, March 9, 1926. 
inne Directors have decared, from the Accumu- 


lus of the Company a quarterly dividend 
of One Dollar Twenty-five Cents ($1.25) per 
share on the Common Stock and the Preferred 
Stock, payable April 1, 1926, to stockholders of 
record of both of these classes of stock at the 
close of business on March 19, 1926. Checks 
will be mailed. 
WALTER G. HENDERSON, Treasurer. 


Houston Gas and Fuel Company 
Houston, Texas, March 17, 1926. 
The regular quarterly dividend of one and three- 
quarters per cent (1% %) on the Preferred stock 
of this Company has been declared payable 
cael. 1926, to stockholders of record Marcn 
4s ° 





J. A. McKENNA, Secretary. 


Arkansas Central Power Company 
Preferred Stock Dividend. 

The regular quarterly dividend of $1.75 per 
share on the "ae ‘Stock of the Arkansas 
Central Power Com has been declared for 
payment on April 1926. to stockholders of 





record at the close of business on March 20, 1926, 
A. C. RAY, Assistant Treasurer. 


Copper Mining ¢ 
Capital Stock of 


of record at the 


of Seventy-five Cents ( 
payable May 24, 


noon on April 17, 


has declared a dividend 
5c.) per share upon its 
the value of $50 per share, 
1926, to holders of such shares 
close of business at 12 o'clock 


igae. 
Secretary. 


‘ompan 


. H. MELIN, 





CHI 
The Board of 


: 
le by kets A 


Office of 
H. M. BYLLESBY & ae ANY 


CAGO, ILLIN 
Directors of the . States 


Power Company has declared the regular quar- 
terly dividend of one and three-quarters per cent 
n the preferred stock of the Com 


pril 20, 1926, to socknaldels o of 


record as of the close of business March GRar. 


BERT J. 





The Board of 


business April 6 





do not close. 


Extension Mining Com 
a dividend of seventy- 
outstanding capital 

1926, to stockholders of reco 


UNITED VERDS eo ww CO. 


DIVIDEND NO 


233 Broadway. New York, March 16, 1926. 


Directors of the United Verde 
any has this day declared 
ve cents La Ag v2 on =~ 

stock, able a 
aw at the case 

Stock transfer boo! 

Treasurer. 


th, 1926. 
Cc. P. SANDS, 
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ANNUAL STATEMENT OF 


CRANE CO, 


FOR THE YEAR 1925 


TO THE STOCKHOLDERS OF CRANE CO. 


The consolidated Balance Sheet of the Crane Companies—Crane Co., Crane Enamel- 
ware Co., Crane Limited, Crane Export Corporation, Trenton Potteries Co., for the 
year,ending December 31, 1925, is presented to you herewith. The assets and liabilities 
of Crane Co. of Minnesota and Crane-O’Fallon Co. are not included, but our investment 
therein is shown under the heading ‘Investment in other Companies.” Both of these 
companies are in sound condition with some undivided surplus. 


The Dollar Sales in 1925 were 12% greater than in 1924, but as the average selling price 
was lower in 1925, the tonnage moved increased much more than this figure indicates. 


During the year we had to contend with abnormal competitive conditions in many 
of our principal lines of manufacture, and an equally irrational competition in the pur- 
chased lines distributed through our Branch Houses. This competition had a serious 
effect upon the margin of profit, but after paying dividends on the Preferred and Common 
Stocks, we were able to carry $4,352,179.26 to the Surplus Account. 


The book value of the Common Stock is $35.60 per share (par $25.00). 


The net worth of the Company is $83,693,353.48 and the current net assets (Cash, 
Government Securities, Accounts Receivable and Inventories) less current liabilities 
(Accounts Payable and Taxes) is $45,545,196.90. 


The Directors have thought it advisable to continue the Reserve for Inventories and 
Contingencies, and have set aside $4,421,074.97 for that purpose. 


MANUFACTURING PLANTS 


Constant study is given to manufacturing processes and the shop equipment and tools 
maintained on a high level of efficiency. During the year the sum of $1,810,971.21 was 
expended for new machinery and equipment and $1 318,313.30 written off for depreciation. 

The first unit of anew Malleable Iron Foundry, 300x520 feet, has just been completed at 
Chicago Works, and during 1926 we will build the necessary Machine Shops for the product 


of this foundry, and also a Machine Shop building for Plumbers’ Brass Goods to replace the 
Desplaines Street shop which is 


not large enough. The comple- 





tion of these buildings will con- CRANE CO. 
centrate all the Chicago manu- CONSOLIDATED BALANCE SHEET 
facturing at Kedzie Ave. and re- 
It j g , DECEMBER 31, 1925 
sult in greater economy in oper- 
: ASSETS 
ation. CURRENT ASSETS: 7 
At the enamelware plant in U.S. Certificates of Indebtedness. _ #1 100,000.00 
Chattanooga we are building a ‘f 8.44% goed sane Bands. . “e184 wa 3,011 663.99 
a . 7. Accounts and Notes Receivable__-._..$15,477,754.45 
new tub foundry, a new mill Less: Reserve for Doubtful Ac- , x a be 
ey Id, ° 
room for the enamel, and the —__—_——. 14, 943,952.58 


Inventories of Raw Material, Work in 























necessary increase in the grind- Process, Finished Goods. and Sup- 

. . *“¥*,* ‘ rt at “Os : ot, 

ing and enameling facilities. tu hice... 29,574,252.69 senseie ne 
, i ‘o. j FIXED ASSETS: : - iguacaaae natant 

The Trenton Potteries Co. is Land and Land Improvements - -- - - $7 618,796.33 

erecting a new storage ware- Buildings _..________- ~~" $27,012.541.84 
. Less: Reserve for Depreciation.._._._ 5,418,473.86 
house for heavy porcelain goods - ve te Err 21.594,067.98 
. Machinery, Equipment, etc ‘ 5,105,809. 
and preparing to add another Less: eserve for Depreciation . 13,233,200.34 
Tunnel Kiln for vitreous ware. annem 11 STEROL ane 170 08 
INVESTMENT IN OTHER COM- 
IVISION oe ot 1,714,525.85 
wir nang fins rg STOCK ON DEFERRED PAY. 

During the y ear ar 4 opened MENT PLAN a 52,581 .16 
Branch Houses at Portland, eae 
Me., and Houston, Texas, and es 
13. sub-branches at various LIABILITIES AND CAPITAL 

; : CURRENT AND ACCRUED LIABILITIES ‘ 
points. We had on Decem- Accounts Payable—Current adeeb tt $5 666 041 .39 
ber 31 1925 in the United Accrued General and Federal Taxes_ - 2,298 ,738 .06 $7.964.779.45 

SS, sev» hop ie ven —— = 87 ,.904,779.4 
States, Canada, and abroad, Rome TORY AND 4,421.074.97 
’ Te y © MINORITY STOCKHOLDERS’ IN 
121 Branch Houses and Ware i dy a ate) 0d elt a te 
houses. OPANIES. cacccge-s----neeeeoe 283,348.44 
‘AP AL 8 CK 
T 2 “Cui j > %C ative ( red 

We also acquired a large in- | P*S{5 "00 Qi, parvalur$ipershare $14.804,100.00 
terest in the M..d..Q Fallon Commen (Authorized $50,000,000, par 
Supplv Co., of Denver Colo value $25 per share) - - ---------- ; _48.663 000.00 63.057.100.00 
ew et P Ag SURPLUS, DECEMBER 3], 1925-- 20,636,253.48 
with sub-branches at Albu- 

71 p Cas and $96 ,362,556.3 
querque, El Paso, Casper anc a alin : = 
: j w ave audit th C ts i records of the Crane Co. an ave examin 
Grand Junction. the eutived Req 4 of its Subsidiary Companies for the year ending December 31], 

A new and verv beautiful 1925, and certify that, in our opinion, the above Consolidated Balance Sheet is 


aed drawn up to correctly exhibit the financial position of the Company at 
”. 


Show Room was opened in At- Yecember 3], 192 The accounts of the Foreign Companies have been converted 
\ » 


roa t the rate of exchange prevailing at December 3], 1925. The inventories of 
lantic City in our own building. material. merchandise Son supplies on hand have been valued at cost or market 
a whichever was lower. 
‘ . ARTHUR YOUNG & CO. 
R. T. CRANE, Jr., President. Chicago, Illinois, March 16, 1926. Certified Public Accountants. 





Chicago, Ill., March 16, 1926. 
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To the Holders of the 


First Mortgage 5% Gold Bonds 


of 
The Chicago City Railway Company 
and 


Calumet and South Chicago 
Railway Company 


These bonds mature, and the Companies’ franchises expire, February 1, 
1927. Enabling legislation will almost certainly be required in connection with 
a new franchise, and, as the State Legislature does not meet again until 1927, 
it is expected that at maturity the bonds will default as to principal. 


To provide effectively for united action by the bondholders, the under- 
signed, at the request of holders of a considerable amount of the bonds, are 
acting as a Protective Committee, and bonds are being deposited with the De- 
positary, named below, under Deposit Agreements which set out in detail the 
terms and conditions upon which the bonds are deposited and the Committee 
acts. 


The Deposit Agreements provide, among other things, for giving notice 
of any plan formulated by the Committee, which provides what Depositors 
are to receive in exchange for their bonds, and permit Depositors, who dissent 
from the plan, to withdraw their bonds on reasonable terms. ; 


The Depositary will issue transferable Certificates of Deposit for bonds 
deposited. 


The security holders of the Chicago City Railway, the Calumet and South 
Chicago Railway, and the Southern Street Railway Companies, by co-opera- 
tion will be able to avoid a Receivership that might otherwise have to be re- 
sorted to to protect their interests. If a Receivership can be avoided the con- 
tinued payment of interest on these bonds will be practically assured. All 
interest received by the Committee or Depositary on account of deposited bonds, 
either before or after maturity, will be paid promptly to the registered hold- 
ers of the transferable Certificates of Deposit according to their respective 
interests. 


Without the co-operation of the bondholders the Committee will be power- 
less to act. Bondholders are therefore urged to deposit their bonds with the 
Depositary without delay. 


Copies of the Deposit Agreements may be obtained from the Depositary_or 
from the Secretary of the Committee. 
F. O. WETMORE, Chairman, 
JOHN V. FARWELL, 
STANLEY FIELD, 
DAVID R. FORGAN, 
CHAS. H. THORNE, Committee. 


ROBERT L. GRINNELL, Secretary 
76 West Monroe Street, Chicago, Illinois. 


FIRST TRUST AND SAVINGS BANK 
Depositary 


Monroe and Clark Streets, Chicago, Illinois 
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New Issue 


$1,000,000 
Flamingo Hotel 


CHICAGO 
. . 
614% First Mortgage Real Estate Serial Gold Bonds 
Dated April 1, 1926 Due Serially 1929-1939 
Interest coupons due April 1 and Oetober 1. Callable at 
102 and accrued interest: bonds and coupons payable at 
the offices of Wollenberger & Co.; normal Federal income 
taxupto2, paid. Denominations $1000, S500 and $100. 


Closed first mortgage on 17-story fire-proof apartment hotel building, 
with its furniture, furnishings and equipment, and a first lien on the 
income from the hotel. 

The location is ideal, 01. South Lake Shore Drive directly facing Lake 
Michigan, midway between 55th and 56th Streets, one-half bloek from 
Jackson Park. 


Valuation of land, completed building, furniture and equipment is 
appraised at $1,800,000—a 56% loan. 


Net annual income is estimated in excess of $200,000—more than three 
times the greatest annual interest charges on this bond issue. 


Transportation is excellent. The electrified Illinois Central Railroad 
will provide 8-minute service from the new 55th Street station to the 
downtown district. 


PRICE: 100 and accrued interest, to yield 64% 
We recommend these bonds as a safe investment. 


€ 


Call or write for circular 125 





No investor in our First Mortgage Real Estate Gold 
Bonds has ever lost a dollar of principal or interest. 


WOLLENBERGER & CO. 


Investment BanKers 
105 so.La Salle Street 


CHICAGO 
41 YEARS OF INVESTMENT BANKING 
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$7,500,000 


American Gas and Electric Company 
Six Per Cent. Gold Debenture Bonds 


(American Series) 


Dated May 1, 1914 Due May 1, 2014 










TRUSTEE: GUARANTY TRUST COMPANY OF NEW YORK 





From the letter of Mr. R. E. Breed, Chairman of the Boarqof the Company, we summarize as follows: 







Business American Gas and Electric Company controls a diversified group of 

and electric power and light companies operating in nine States and serving 

Territory directly or indirectly, 631 communities having an aggregate population 
in excess of 2,368,000. The principal communities directly served in- 
clude Scranton, Pa., Charleston and Wheeling, W. Va., Canton and 
Newark, Ohio, Rockford, Ill., South Bend, Ind., St. Joseph, Mich., 
Atlantic City, N. J., and other important cities. About 89% of the 
Gross Earnings of subsidiaries for the twelve months ended December 31, 
1925, was derived from electric power and light business. 









Earnings Consolidated Earnings for the year ended December 31, 1925, applicable 
to interest charges of American Gas and Electric Company were over 
3.4 times the annual interest requirements on the total Funded Debt of 
the Company outstanding, including these Gold Debenture Bonds. 
















Consolidated Earnings do not include any of the earnings accruing to the 


Company through its interest in the Common Stock of American Electric 
Power Company. 


Equity These Gold Debenture Bonds are followed by Preferred and Common 


Stocks, which have a present market value aggregating more than 
$110,000 ,000. 





All legal matters in connection with the issue of these Bonds will be passed upon by Messrs. Winthrop & 
Stimson of New York, and for the Company by Messrs. Simpson, Thacher and Bartlett of New York. 





These Bonds are offered when, as and if issued and received by us and subject to approval of 
proceedings by counsel 


at 99/4 and accrued interest, to yield over 6% 





Bonbright & Company 


INCORPORATED 


25 Nassau Street New York 
Chicago Boston Philadelphia Detroit St. Louis San Francisco 






The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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All of these Bonds have been sold. 


$7,500,000 
State of San Paulo 


(UNITED STATES OF BRAZIL) 


7% Secured Sinking Fund Gold Bonds 


External Water Works Loan of 1926. 


Dated March 1, 1926 Due September 1, 1956 
These Bonds and £2,500,000 Sterling Bonds to be offered simultaneously in London by Messrs. Baring Brothers & Co., Ltd., 
N. M. Rothschild & Sons and J. Henry Schroder & Co., constitute the total authorized amount of this Loan. 


Interest payable March 1 and September 1. Principal and interest payable in New York City either at the 
office of Speyer & Co. or of J. Henry Schroder Banking Corporation, in United States Gold Coin of the present 
standard of weight and fineness, without deduction for any Brazilian taxes, present or future. Coupon Bonds 
in denominations of $1,000 and $500, registerable as to principal. 





Cumulative Sinking Fund of approximately 1% per annum, sufficient to redeem the entire issue at or before 
maturity, to be applied semi-annually to redemption of Bonds through purchase in the market at or below par 
and accrued interest, or, if not so obtainable, through drawings by lot at par and accrued interest. 


Not Subject to call before September 1, 1936, except for Sinking Fund. Callable as a whole at 102% and 


accrued interest on that date or any interest date thereafter, at the option of the Government, upon not less than 
six months’ notice. 





These Bonds will be the direct obligation of the State of San Paulo, the most important 
State of Brazil, and together with £2,500,000 Sterling Bonds will be secured by 


(a) A first direct mortgage on the water supply and sewerage systems owned 
by the State, serving the City of San Paulo, the capital, with a population 
of about 800,000, and 


(b) A first charge on the receipts from the water and sewerage taxes in the City 
of San Paulo, levied and collected by the State, 


as more fully set forth in a statement, copies of which may be obtained at the offices of the 
undersigned. 








The proceeds of this Loan are to be used for additions, betterments and extensions to the 
water supply and sewerage systems of the City of San Paulo. 





Application will be made in due course to list these Bonds on the New York Stock Exchange. 





All proceedings in connection with the issuance of these Bonds are subject to the approval of our counsel, 


Messrs. Curtis, Mallet-Prevost, Colt & Mosle. 


We offer the above Bonds for subscription, if, as and when issued and 
received by us, at 


96'4Z and accrued interest, to yield about 7.30% 


We reserve the right to close the subscription at any time without notice, to reject any application and to allot a smaller amount 
than applied for. Amounts due on allotment will be payable at the office of Speyer & Co., 24 & 26 Pine Street, in New York funds, 
on or about April 23, 1926, as called for, against delivery of Interim Receipts exchangeable for Definitive Bonds when ready. 


Speyer & Co. 
Blair & Co., Inc. J. Henry Schroder Banking Corporation 
Ladenburg, Thalmann & Co. E. H. Rollins & Sons 
The Equitable Trust Company of New York Blyth, Witter & Co. 


March 23, 1926. 
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$1,500,000 
Seiberling Rubber Company 


AKRON, OHIO 
5'4% Three Year Convertible Gold Notes 


Dated March 1, 1926 Due March 1, 1929 


Total authorized and issued $1,500,000 Coupon Notes $1,000 and $500 denominations, registerable as to principal only. Interest payable 
March 1 and September | without deduction for any Federal Income Tax not in excess of 2° which the Company or the Trustee may be 
required or permitted to pay thereon or retain therefrom The Company agrees to refund to resident holders upon proper application certain 


State taxes as defined in the Note Agreement Principal and interest payable at the office of The Guardian Trust Company, Cleveland, 
Ohio, or at the principal office of Fidelity Trust Company of New York Redeemable in whole or in part, for the Sinking Fund, and at the 
option of the Company as a whole on thirty days’ notice at 101% and ace rued interest at any time to and including March 1, 1927; at 101 


and accrued interest thereafter to and including March 1, 1928, and at 100% and accrued interest thereafter and prior to maturity. The 
Guardian Trust Company, Cleveland, Ohio, Trustee 


, eT , . , a. ° 38 - 7 : 
Mr. F. A. Setherlina, President of the Compa 4, Summarizes the detail oj this issue as follows 


BUSINESS: The Seiberling Rubber Company was incorporated in Delaware in 1921 and is engaged in the 
manufacture of automobile tires, tubes and other rubber goods. The Company has built up an enviable repu- 


tation in the manufacture of heavy duty pneumatie tires for trucks and buses and is reported to rank among the 


first six producers in this field. The Company's plants are located at Barberton, Ohio, and New Castle, Pa. Its 
products are distributed through 16 branches located in the larger cities of the United States to some 4,200 retailers, 
of whom about 50% are exclusive Seiberling dealers 


PROVISIONS OF NOTE AGREEMENT: These Noies will be the direet obligation of the Company and will 
constitute its only funded debt. The Note Agreement will provide that during the life of this issue the Company will 
not create any mortgage (except that it may acquire additional property subjeet to purchase money mortgages) or 
will not ereate any funded debt or other debt payable more than twelve months from the date thereof (with excep- 


ion of current indebtedness created in the ordinary course of business and having not more than 12 months to run 


{ 


These $1,.500.000 Notes are followed by Preferred and Common Stock having a market value at current 


quotatiol in excess of &5,750,000 


ASSETS: The Company's consolidated balance sheet, certified by Messrs. Haskins & Sells, Certified Publie 


Accountants, as of December 31, 1925, after giving effect to this financing, shows net current assets of $2,964,- 
454.18, approximately 200% of the amount of this Note issu Net tangible assets, after depreciation, were 


, 


SALES AND EARNINGS: The growth of the Company ales and earnings from the first full calendar vear of 


$5,596,730.98, equivalent to $3,731 for each $1,000 Note 


operation is Indicated hy the following consolidat: neon writ or the Tour Vea;rs er led December 31st, as 
reported by Messrs Haskins & Sells: 
1922 1923 1924 1925 
Net Sales £3,287,72 ,397,260 °7,647,754 %10,728,274 
Net Income (exclusive of profits from 
sales of ide rubber) available for In- 
sa crude rubber) available for Ir 
terest, Depreciation and Federal! Taxes 284,924" 163,074 1,119,777 1,499,126 
Maximum Annual Interest Requirements this issue 82,500 
ek 
* Deficit 
In the years 1924 and 1925 such earnings were equival tol ni nd 1S times, respectively, interest require- 
ments on this issue. The four-year average, reflecting in 1922 and 1923 the extraordinary expenditures incidental 
to the organization and development of the business, showed net sales of $6,940,140 and net income as above of 
$596,763, which is approximately 714 times maximum present interest requirements on this issue. 


SINKING FUND: The Note Agreement under which thes« 
Sinking Fund beginning September 1, 1926 sufficient to redeer 
including September 1, 1928 


CONVERSION: These Notes will be convertible at the option of the holder at any time on or before ten days 
prior to maturity or redemption into 8° Preferred Stock and Common Stock of the Company at the rate of 
8 shares of Preferred and 7 shares of Common for each $1,000 principal amount of Notes converted on or before 
March 1, 1927; at the rate of 8 shares of Preferred and 6 shares of Common for each $1,000 principal amount of 
Notes converted after March 1, 1927 and on or before March 1, 1928; and at the rate of 8 shares of Preferred and 
5 shares of Common after March 1, 1928. 


s will be issued will provide for a semi-annual 
n $125,000 of the Notes each six months to and 


PURPOSE OF ISSUE: The proceeds from the sale of these Notes will provide additional working capital made 


necessary by the growth of the Company’s business and increased costs of crude rubber and for other corporate 
purposes. 








Legal proceedings in connection with this issue are being passed upon by Messrs. Simpson, Thacher & Bartlett, of New York, for the Bankers, 
and Messrs. Slabaugh, Young, Seiberling, Huber & Guinther, of Akron, Ohio, for the Company. Audits by Haskins & Sells, Certified Public 
Accountants. Property examined and reported on by Sanderson & Porter, Engineers. Ve offer these Notes when, as and if issued and received 
by us and subject to approval of counsel. It is expected that definitive Notes will be ready for delivery on or about March 29, 1926 


Price 98'4 and Interest to Yield about 6.05% 





Peabody, Houghteling & Co., Inc. 


New York Chicago 


The Guardian Trust Company Faxon, Gade & Co., Inc. 


Cleveland Boston 


The Ohio State Bank & Trust Company 


Akron 





We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 
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$2,700,000 


Florida East Coast Railway 
Equipment Trust 


SERIES H 
414% EQUIPMENT TRUST GOLD CERTIFICATES 











BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 
(Philadelphia Plan) 


To be issued by the Trustee under an Equipment Trust Agreement to be dated March 1, 1926 





To be dated March 1, 1926 
Serial maturities of $180,000 per annum March 1, 1927 to March 1, 1941, both inclusive 





Payable to bearer in denomination of §1,000, re gisterable as to par value there of 





Warrants for the semi-annual dividends at the rate of 444° per annum are to mature 


March 1 and September 1. 


Certificates and dividend warrants are to be payable in New York City at the office of 


Bankers Trust Company 





The issuance of these Certificates has been authorized by the Interstate Commerce Commission. 





We are advised by L. C. Haines, Esq., Vice-President and Treasurer, Florida East Coast Railway 
Company, as follows: 


The Certificates are to be issued to provide for part of the cost of the standard railway equipment 
mentioned below, all of which is new, except 15 rebuilt passenger cars and 2 converted business cars. 
The title to the equipment is to be vested in the Trustee, which is to lease the equipment to Florida East 


Coast Railway Company at a rental sufficient to pay the face amount of the Certificates and the dividend § 
warrants and other charges as they mature. 


The equipment, title to which is to be vested in the Trustee, is as follows: 33 Mountain Type Loco- 


motives, 12 Switching Locomotives, 15 Passenger Cars, 2 Business Cars, 40 Caboose Cars, 8 Baggage 
Cars, 2 Dining Cars, 2 Mail Cars. 


The foregoing equipment is to cost approximately $3,547,640, of which over 28%, or approximately 
$847,640, is to be paid by the Railway Company in cash at the time of the acquisition of the equipment. 


THE ABOVE CERTIFICATES ARE OFFERED, SUBJECT TO ISSUE AS PLANNED, TO PRIOR 
SALE, AND TO APPROVAL OF COUNSEL, AT PRICES TO YIELD 4.70% 
FOR ALL MATURITIES, PLUS ACCRUED DIVIDEND. 





Orders for an equal amount of each maturity will receive prior consideration. 


J. P. MORGAN & CO. 
FIRST NATIONAL BANK THENATIONAL CITY COMPANY 


Ne ) ‘ March + Fe 


All of the above certif ale have bee xe bye hor. Th 


j } ‘as 
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New York, March 25, 1926. 











All of these Bonds having been sold, this advertisement appears as a matter of record only 


$20,000,000 
Empire Gas and Fuel Company 


(DELAWARE) 
First and Refunding Gold Bonds, 614% Series, due 1941 


(Now First Mortgage and First Collateral Lien) 


With Stock Purchase Warrants Attached 
Price 97% and interest, yielding over 6.75% 


Dated April 1, 1926. Due April 1,1941. Interest pazotio April 1 and October 1 at the office of Halsey, Stuart & Co., Inc., Chicago, 


NEW ISSUE 


and at the office or agency of the Company in New 


ductible at the course not in excess of 2 . 


ork City without deduction for any Federal Income Tax now or hereafter de- 
Coupon bonds in interchangeable denominations of $1,000, $500 and $100. The Company 


agrees to reimburse resident holders of this series of bonds upon proper request within sixty days after payment, for the Pennsylvania 
and Connecticut four mills tax and for the Massachusetts income tax on the interest not exceeding six per cent per annum. 


These $20,000,000 of bonds will carry warrants entitling the holders to purchase Common Stock of 
Cities Service Company of the present par value in the progartien of 20 shares per $1,000 bond at $46 


per share durin 


6, or at $50 per share during 1927, or at 


54 per share during 1928, at any time after 


thirty Cy a notice by the holder of such bond of his election to exercise said right, provided not more 


than $6, 


,000 principal amount of bonds may exercise such ri 


ht in any one calendar year and 


provided that the bond must accompany the warrant to retain this right, all as set forth in said warrant. 


Mr. Henry L. Doherty, President of the Company, has furnished the following information: 


The Company: Empire Gas and Fuel Company 
(Delaware) and its subsidiaries is one of the 
important producers of high grade refinable crude 
oil in the United States, and it also owns and 
operates a very extensive and successful natural 
gas system. Its oil properties are located in what 
is known as the Mid-Continent Field in the states 
of Kansas, Oklahoma and Texas, and the natural 
gas business is conducted principally in the states 
of Kansas, Oklahoma and Missouri. 


Security: These bonds, together with the bonds 
of other series to be outstanding, will, in the opinion 
of counsel, be secured (subject to existing and future 
pledges of oil in storage and subject to purchase 
money and existing liens on property hereafter 
acquired) by a first mortgage on all of the fixed 
properties now owned or hereafter acquired by the 
parent Company, and by a first lien upon all of the 
stocks of the subsidiaries owned by the parent 
Company. The natural gas properties may be 
released from the lien of the Trust Indenture upon 
conditions as therein stated. 


Earnings: The net earnings available for bond 
interest, before reserves for depletion and deprecia- 
tion for the three years ended November 30, 1925, 
after adjustment of crude oil inventories to conform 
to the method of valuation adopted December 1, 
1924, and after elimination of interest on indebted- 
ness to he retired by this financing, or to be cancelled, 
as certified by independent auditors, averaged 
$11,706,987 annually. The Company reports such 


earnings for the 12 months ended January 31, 1926, 






E. H. Rollins & Sons 
Paine, Webber & Co. 
Anglo London Paris Company 


temporary bonds or interim receipts of Halsey, Stuart & Co., Inc 


A circular fully descriptive of this issue will be sent upon request 


Halsey, Stuart & Co. 


Incorporated 


Hallgarten & Co. 
Cassatt & Co. 
Henry L. Doherty & Co. 


as $16,493,231. The net effect of such adjustments 
increased the three year average figure by $196,499. 
The amount for the twelve months ended January 
31, 1926 was increased $1,226,860 by elimination 
of interest charges. The annual interest require- 
ments on all bonds to be outstanding with the 
public, will be $4,375,000. 


The consolidated balance sheet of the Company 
as of January 31, 1926, after giving effect to the 
increase in working capital resulting from the sale 
of these bonds, shows current assets of $25,525,281 
including cash of $8,299,726, as compared with 
current liabilities of $7,809,932. 


Sinking Fund: The Company obligates itself to 
provide a_ sinking fund, operating quarterly, 
beginning October 1, 1926, through Halsey, Stuart 
& Co., Ine., for the retirement of bonds of the 
614% Series, due 1941, at the annual rate of at 
least $1,000,000, by the purchase of bonds in the 
market at up to and including the prevailing call 
price or by eall by lot at such eall price. The 
Company will have the right to anticipate this 
sinking fund obligation. 


Management: Empire Gas and Fuel Company 
(Delaware) is the largest subsidiary of Cities Service 
Company, which has over 77,000 holders of its out- 
standing stocks. These stocks, based on current 
quotations, have a total indicated market value of 
over $200,000,000. The management of Empire 
Gas and Fuel Company is supervised (under the 
direction and control of the Board of Directors of 
the Company) by Henry L. Doherty & Company. 


Spencer Trask & Co. 
A. B. Leach & Co., Inc. 


Second Ward Securities Co. 


These bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel. It is expected that 
. later exchangeable for definitive bonds, will be ready for delivery 


at the office of Halsey, Stuart & Co., Inc., on or about April 13, 1926. All statements herein are official or are based on information 


which we regard as reliable and while we do not guarantee them we ourselves have relied upon them in the purchase of this security. 


Vor. 122. 
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$20,000,000 
Brown Company 


First Mortgage 20-Year Sinking Fund Gold Bonds 
Series A, 514% 


Dated April 1, 1926 Due April 1, 1946 
Callable at 105 per cent through April 1, 1930; thereafter at a gradually reducing premium to October 1, 1945. Coupon and fully 
registered bonds interchangeable. Interest payable April 1 and October 1. Principal and interest payable at the Old 
Colony Trust Co., Boston; interest also payable at the offices of Harris, Forbes & Company, New York and Boston, 
or at the office of the Harris Trust and Savings Bank, Chicago, or at the holder's option, at the office of 
the Company's agency in Montreal and Toronto, all in United States gold coin of the present 
standard of weight and fineness. Old Colony Trust Company, Boston, Trustee. 


An annual sinking fund Is provided by the Trust Deed for the purchase and 
cancellation of Series A Bonds beginning on April 1, 1927, which will provide for 
the retirement of $10,000,000 or 50 per cent of Series A Bonds by maturity. 


TAX PROVISIONS: The Company agrees to pay interest without deduction for any Federal Income Tax not exceeding 2% which it or 
the Trustee may be required or permitted to pay thereon or retain therefrom, and to refund upon appropriate application to holders 
resident in those States, Pennsylvania, Connecticut, Massachusetts, and New Hampshire Taxes not exceeding in each year $4.00, 
$4.00, $3.30 and $1.65 per $1,000 Bond respectively as provided in the Trust Deed; but more than one such State Tax on the same 
Bond for the same year will not be assumed or refunded. 

H. J. Brown, Esquire, President of Brown Company, has summarized in part his letter to us as follows: 


Brown Company, founded in 1852, and since 1868 continuously controlled and operated by the Brown family, 
is the largest manufacturer in this country of bleached sulphite pulp and kraft wrapping paper. The properties 
of the Company located in New Hampshire include two paper mills with a daily capacity of 250 tons of kraft, 
bond and other papers and miscellaneous products, two sulphite mills with a daily capacity of 550 tons of 
bleached sulphite pulp, a saw mill, six hydro-electric power plants with a total installed capacity of over 38,000 
h.p. and a steam plant with an installed capacity of 20,000 h.p. 


The Company owns the entire common stock of Brown Corporation, a Canadian subsidiary which owns and 
operates a sulphate pulp mill of 240 tons daily capacity located on the St. Maurice River, the output of which 
is shipped to the American plants. The timber holdings of the Company and its Canadian subsidiary are over 
5,500 sq. miles, or an area substantially larger than the State of Connecticut, including 2,300 sq. miles owned 
in fee, and were reliably estimated to contain on March 1, 1926, over 16,700,000 cords of pulp wood, or a supply 
for the operation of the Company’s mills for a period of over forty years. The Canadian Company owns over 
140,000 h.p. of undeveloped water powers susceptible of economical development. 


Capitalization 


Upon completion of present financing. 


CAPITAL STOCK: Authorized Outstanding 


Common Stock.___. ; : _..... $20,000,000 $20,000,000 
First Preferred Stock 6%, Cum oe oe, a Beet apa 600,000 234,500 
Second Preferred Stock 6% Cum. ____. a a 1,500,000 800,000 


BONDED DEBT: 
First Mortgage 20-Year Sinking Fund Gold Bonds, 
Series A, 5'4%, Due April 1, 1946 (this issue) ° $20,000,000 


* Unlimited except for the conservative restrictions of the Trust Deed. Bonds issuable as Series A limited to 
this issue of $20,000,000. 


Total net income of Brown Company and of Brown Corporation, before depreciation and depletion, but after 
Federal Taxes, and after dividends on Brown Corporation Preferred Stock, for the past ten years, as certified 
by Messrs. Niles & Niles of New York City, Certified Public Accountants, has averaged over $3,692,000 annu- 
ally or over 3.3 times the annual interest charge of $1,100,000 on its presently to be outstanding funded debt 
of $20,000,000 First Mortgage Series A 514°, Bonds, and for the year ended November 30, 1925, were $3,257,000 
or over 2.9 times such charges. 


These Bonds will be secured, in the opinion of counsel, by a direct first mortgage upon the entire fixed property 
of the Company now owned or hereafter acquired, located in the States of Maine, New Hampshire and Vermont, 
and will be further secured by pledge with the Trustee of the entire $9,000,000 common stock of Brown Cor- 
poration, the Canadian subsidiary, the entire $300,000 common stock of the Berlin-Shelburne Power Company, 
and $250,000 capital stock of Androscoggin Reservoir Company. 

The fixed property of the Company including the fixed properties of its subsidiaries upon which this issue of 
Bonds will be secured, in the opinion of counsel, either by a direct first mortgage or by pledge of the entire common 
stocks, has been appraised as of March 1, 1926, by prominent independent engineers and appraisers at an amount 
in exeess of $73,000,000, which, after deduction of Brown Corporation Preferred Stock, is over 3.5 times this 
issue of $20,000,000 Bonds. 


We Recommend these Bonds for Investment 


Price 97 and Interest, Yielding 5.75% 


These bonds are offered for delivery when, as and if issued and received by us and subject to the approval by 
counsel of all legal details. It is expected that interim receipts will be ready for delivery on or about April 15, 1926. 


Harris, Forbes & Company 


New York 


Bond&Goodwin,Inc. Baker,Fentress& Company 


New York Chicago 
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New Issue $46,000,000 
TIDE WATER ASSOCIATED OIL COMPANY 


Convertible 6% Cumulative Preferred Stock 


Preferred as to both Assets and Dividends. 


Dividends exempt from present normal Federal income tax 
Dividends payable January 1, April 1, July 1 and October 1} 
Redeemable in whole or in part at the option of the Company at $105 per share and accrued dividends 


CAPITALIZATION 


The Company has no mortgage or funded debt Its approximate capitalization based on the acquisition by the New Company of 
0% of Associated Oil Company stock and 75° of Tide Water Oil Company common stock, and including common stock seld or to 
y be sold for cash, is as follows: 





Authorized Outstanding* 
Convertible 6‘, Cumulative Preferred Steck ‘Per S100 1.°€0,0CO shares 610,777 shares 
Common Stock (no par value 10,000,000 shares 4,469,577 shares 


“The outstanding shares would be further increased through the exchange of stock of Associated Oil Company held by the depositaries 

and now in process of exchenge under the offers. 

There are now outstanding $22,547 .000 12 Year 6°; Notes of the Associated OU Company and about $20,683,400 5% Convertible 
Preferred Stock of the Tide Water Oi] Company, and in addition approximately $1 564,000 miscellaneous purchase money obligations 
of the latter Companys Sufficient Preferred Stock of the New Company has been authorized to provide for the retirement of the said 
outstanding Notes and Preferred Stock of both controlled companies. 

For information regarding Tide Water Associated Oil Company and its Convertible 6% Cumulative Preferred Stock, we refer to the letter 
dated March 22, 1926, (copies of which should be obtained from the undersigned) from Mr. Axtell J. Byles, President, some of the items 
of which he has briefly summarized as follows: 

BUSINESS: The Company has acquired or is acquiring under offerings previously made approximately 80% of the outstanding 
stock of the Associated Oil Company and approximately 75% of the outstanding Common Stock of the Tide Water Oil Company. 
In addition, the depositaries have on hand Associated Oi] Company stock in process of exchange under the offers, which should 
increase such percentage substantially above 80%. Through these controlled companies it constitutes one of the best balanced 
units in the petroleum industry 

CONTROLLED COMPANIES: Associated Oil Company, organized in 1901, is one of the leading producing, purchasing, refining 
and marketing companies on the Pacific Coast; its products are also sold throughout the Orient and in South America. 
Tide Water Oil Company, incorporated in 1888, together with its subsidiaries, comprises a complete unit owning producing 
properties in the Mid-Continent and Eastern fields, trunk pipelines extending to the Atlantic Seaboard, refineries and distributio 
facilities. Its ‘‘Tydol’’ gasoline is sold extensively on the Atlantic Seaboard and ‘‘Veedol’’ lubricating oils are distributed 
nationally and internationally. 

NETLEARNINGS of controlled companies including their subsidiaries and affiliated companies after depreciation, depletion, etc., 

w available for dividends on their respective common stocks, after making certain adjustments arising in connection with properties 
and interests in certain properties acquired as of January 1, 1926, were as follows: 

1925 $17,698,094 1924 $10,986,086 1923 $9,237,326 1922 $9,593,092 

The proportion of the above net earnings for the year 1925 applicable to the foregoing percentages of holdings in stocks of the 
controlled companies was equal to 3.78 times the annual dividend requirements on the Convertible 6% Preferred Stock to be 
presently outstanding. 


The operations of the controlled companies combined have resulted in a profit in every year since organization. 





ASSETS: @ Based on a valuation of $58.50 per share for the Capital Stock of Associated Oil Company and on the book value as of 
December 31, 1925 (approximately $37 per share) for the Common Stock of Tide Water Oil Company, both of which are con- 
servative bases, the proportion of the total net assets applicable to the above percentages of holdings in the controlled companies, 
is equal to over $270 per share on the new Preferred Stock. 

FINANCIAL CONDITION: The balance sheets of controlled companies reflect a sound financial condition, the combined state- 
ment, as of December 31, 1925, showing a ratio of current assets to current liabilities of 4.58 to 1 and a net working capital 
position of over $58,000,000. 

DIVIDEND RECORD: The Associated Oil Company is paying dividends on its Capital Stock, of $2 per share per annum (8%). 
Dividends have been paid continuously since 1913. 

Tide Water Oil Company is paying dividends on both classes of its stock, the current payment on the Common Stock being at 
the annual rate of $1.50 per share. Dividends have been paid continuously on the Common Stock commencing with 1903 
tofdate, except for one year. 

It isfthe intention to inaugurate dividends on the Common Stock of the New Company at the annual rate of $1.20 per share. 

CONVERSION PRIVILEGE: ‘The Preferred Stock is convertible at any time on or before July 1, 1936 at the option of the owner 
into the Company's Common Stock at $50 per share; that is, each share of Preferred Stock is to be exchangeable atthe holder’s 
option for two shares of Common Stock. The charter provides for the protection of the conversion price in the event of. a stock 
dividend or under certain other conditions specified in the charter. 

PROPERTIES: Over $100,000,000 has been expended by the controlled companies and their subsidiaries and affiliated companies 
for property and development during the years 1920-1925. Total lands owned, leased or holdings of interests in leases aggregate 
about 682,000 acres, from which net production in 1925 was 21,336,982 barrels coming from about 8,400 wells; transportation 
facilities include pipe lines with 181,500 barrels daily capacity, a tanker fleet with 975,955 barrels carrying capacity, and 1,712 
tank cars, the companies own refineries and topping plants having a daily capacity of 128,000 barrels and 349 marketing stations. 

It is expected that application will be made to list the Preferred and Common Stock of the New Company on the New York Stock Exchange. 

All offerings are made ‘‘when, as and if’’ issued and received by us and subject to approval of proceedings by counsel. Interim Receipts 

or Temporary Certificates deliverable in the first instance. The dividend on the Preferred Stock accrues from April 1, 1926. 

The legal proceedings in connection with this issue are being passed upon by Messrs. Cravath, Henderson & de Gersdorff. 

A copy of the provisions governing the rights and preferences of the Preferred Stock will be furnished upon request 


a soon a cva lable, and refe rence thereto is made for all details. 


Price $9714 per share 








Blair & Co., Inc. 
Brown Erothers & Co. Hayden, Stone & Co. 
Blyth, Witter & Co. Mitchell, Hutchins & Co. 


INCORPORATED 


Anglo London Paris Company 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 
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Subscriptions having been received in excess of the amount of 
this issue, this advertisement appears as a matter of record only. 


New Issue $2,000,000 


NEW YORK LIFE BUILDING 


Corner La Salle and Monroe Streets, Chicago 


First Mortgage Leasehold 614% Serial Gold Bonds 


Dated March 15, 1926 Maturing Serially 1928 to 1946 


CHICAGO TITLE & TRUST COMPANY, TRUSTEE 


Coupon Bonds in denominations of $1,000, $500 and $100. Registerable as to principal omy. Interest payable semi-annually March 15 
and September 15. Principal and semi-annual interest payable at the office of Chicago Title & Trust Co. Callable as a whole or in 
part on 60 days’ notice at 102 and accrued interest. itles Guaranteed by Chicago Title & Trust Co. 


Insurance for full amount} 
of loan payable to Trustee to be carried at all times. Interest payable without deduction for normal Federal Income Tax 


up to 2%, with provision for refunding of California 4 mills Tax, Pennsylvania Personal Property Tax not in excess of 
4 mills, and certain other State Taxes. 


These Bonds are Legal for National Banks 
SECURITY 


These bonds will be issued by and are the obligation of the La Salle-Monroe Building Corporation and will 
be secured by a closed first mortgage on the fourteen story and basement fireproof office building at the northeast 
corner of La Salle and Monroe Streets, Chicago, and the leasehold estates in the land under this building, cover- 
ing approximately 18,760 square feet. The land is held under two leases expiring 2025 and 2093, respectively. 


BUILDING AND LOCATION 


The New York Life Building stands in the very heart of Chicago’s downtown loop district, in almost the 
exact centre of the Financial District. Within a radius of two blocks are located not less than fifteen of the city’s 
largest banks and trust companies, as well as almost all of the leading investment banking institutions and broker- 
age houses. 

Among the banking institutions within two blocks of this site are the Federal Reserve Bank, Illinois Mer- 
chants Bank, Continental and Commercial National Bank, First National Bank, National Bank of the Republie, 
Central Trust Co., Harris Trust Co., Northern Trust Co., and Chicago Trust Company. Nearby are the La Salle 
Hotel, Morrison Hotel, Otis Bldg., Commonwealth Edison Bldg., The Rookery (Chicago Stock Exchange), 
Post Office and Federal Bldg. 


The building has a frontage of 80 feet on La Salle Street and 232.4 feet on Monroe Street, and contains a 
net rentable area of approximately 181,250 square feet. 
TENANTS 


The New York Life Building is noted for the high character of its tenants. Among the tenants are: New 
York Life Insurance Co., John Burnham & Company, R. G. Dun & Company, Audit Company of New York, 
Hornblower & Weeks, F. B. Hitchcock & Co. 


VALUATION OF SECURITY 
The value of the leasehold estates and the building thereon has been independently appraised by Frederick 
S. Oliver of Oliver & Company, real estate appraisers, and by the Manufacturers’ Appraisal Co., as follows: 


Building Value of Leasehold Total 
By Frederick S. Oliver $1,957,485.00 $1,497,651.24 $3,455,136.24 
By Manufacturers Appraisal Co. 2,261,000.00 1,772,356.00 4,033,356.00 
EARNINGS 


Based upon an analysis of earnings made by Ernst & Ernst, Certified Public Accountants, and upon leases 
effective May 1; 1926, it is conservatively estimated that after deducting all charges, the net income for the year 
ending April 30, 1927, available for interest, Federal taxes and depreciation, will be $211,245. And upon the 
expiration of certain low rate leases in 1928 and 1929 the annual rental should show a material increase and the 
estimated average annual income during the next five years is conservatively figured at approximately $319,000, 
or over two and one-half times the maximum annual interest charges on these bonds. 


RETIREMENT PROVISIONS 


The mortgage securing these bonds will provide for the gradual reduction of the 


ids | outstanding loan through 
annual serial maturities of bonds beginning Sept. 15, 1928. 
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($100 Bonds in last maturity only) 


These bonds are offered when, as and if issued and received by us subject to approval of counsel. 


Price 100 and accrued interest, yielding 614% 


GEORGE M. FORMAN & COMPANY 


Investment Bonds Since 1885 


105 West Monroe Street 100 East 42d Street 
Chicago New York 
Pittsburgh Minneapolis Des Moines Springfield, Ill. Peoria, Ill, 


The statements contained herein and all information given have been obtained from thoroughly investigated sources which 








we believe to be reliable and authentic and, while not guaranteed, have been accepted by us in purchasing these bonds. 
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“BROUGHT UP ON 
THE DAILY NEWS” 


Quoting the Wall Street Journal— 


“Thousands of Chicago’s soundest and thriftiest families 
have literally been ‘brought up’ on The Daily News, and 
advertisers have been quick to recognize that its warm 
welcome in the family circle assured them of a ready 
response, particularly to sales announcements.”’ 


True. And The Chicago Daily News pub- 
lishes more advertising than any other Chicago 
daily newspaper. 


Add the fact that The Daily News, in its 
“Final Edition,” gives the people of Chicago the 
complete story of the financial day twelve hours 
earlier than the same reports are available in the 
morning papers, and it will be understood why 
The Chicago Daily News, with its 400,000 daily 
average circulation, is an exceptionally effective 
medium for financial advertising. 


THE CHICAGO DAILY NEWS 


First in Chicago 
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The Financial Situation. 

During the week further liquidation in the stock 
market overshadowed everything else, this being 
particularly heavy on Wednesday, when the Dow- 
Jones average of industrial stocks declined to 140.31, 
or more than 4 points under the low recorded on 
March 3. The decline in railroad shares was mate- 
rially less, the Dow-Jones average being more than 
3 points higher than the low on March 3. The de- 
cline on Wednesday was accompanied by a tempo- 
rary run-up in call money to 544%, due to the call- 
ing of loans, but yesterday afternoon the call loan 
rate was back to 444%. Time money was also 
firmer, due to the fact that the calling of demand 
loans obliged some borrowers to have recourse to 
the time loan branch. 

The weakness in stocks, as usual, was accom- 
panied by various rumors of changes in the business 
situation, but the case was never clearer that the 
stock market is suffering from its own folly, and its 
value at the moment as an index of coming business 
events may well be questioned. Freight car load- 
ings for the week ended March 13 reached 967,411 
cars, or = increase of 2,730 over the previous week 
and 41,292 over the corresponding week last year. 
The Fisher index of average wholesale prices, after 
a somewhat protracted decline to 153.3 on March 12, 
showed a slight improvement to 153.6 for the week 
ended March 19, these figures comparing with 159.1 
as an average during November. Even the textile 
industry contribute2 evidence of general business 
activity, cotton spindles during February having 
been operated at 102.8% of normal, that is, 2.8% in 
excess of full single shift activity of all the spindles 
in the country. Improvement in New England was 








somewhat greater than in the South. 


It cannot, 
however, 


be argued that the textile industries have 
reached a point of normal prosperity. The tendency 
toward lower prices of raw materials and commodi- 
ties still continues. It is probably true that the 
post-war settlement of textile prices toward a new 
normal basis was slower than in other lines on ac- 
count of the world shortage in cotton, which existed 
prior to last year’s large crop. The actual shortage, 
plus the very widely held belief that this might con- 
tinue and even increase on account of the boll weevil, 
probably introduced in the textile industries a re 
tarding influence as to adjustment downward. There 
is now increasing evidence that the boll weevil, if 
not conquered, has been to a great extent check- 
mated, and that production in areas outside of the 
United States is becoming comparatively more im- 
portant than in past years. The recently published 
estimate of the world’s crop of the past year, 27,800,- 
000 bales of 478 pounds each, or an increase of 12% 
over the year previous, is evidence along this line. 


The annual reports which have recently appeared 
for the calendar year 1925 have not in all cases come 
up to expectations, and this has been an influence in 
the great decline in the stock market. 
however, 


The remark, 
does not apply to the railroads, which in 
their reports are giving a very good account of them- 
selves. Typical instances are the report of the At- 
lantic Coast Line, showing $26 93 earned per share, 
as against $19 34 in 1924, and Louisville & Nashville, 
showing $15 97 earned per share, as against $12 07 
in 1924. On the other hand, the report of the Gen- 
eral Electric Co. showing $2047 earned per share 
and a materially strengthened financial position, 
proved disappointing and was unquestionably a con- 
siderable factor in the break in the market, because 
that stock had been run up through speculative pur- 
chases and circulation of rumors, without founda- 
tions, to a point where investors who based their 
action upon the facts of the company were inclined 
to be sellers rather than buyers. As against 38614 
Feb. 19, this stock the present week got down to 
292. It is certainly regrettable that a stock which 
constitutes one of the strongest investment issues in 
the world, and the obligation of a company which 
leads its industry and is noted for its conservatism, 
should be so roughly handled by reckless specula- 
tors. Unfortunately, too, the shares of many other 
high grade industrial corporations have been the 
subject of similar manipulation, and now that it ap- 
pears that no basis in earnings can be found for the 
sensational heights to which they had been raised, 
are suffering equally disastrous collapses. It is of 
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interest to note that the income of the General Elec- 
tric Co. in 1925 from miscellaneous sources was 
practically as great as in 1924, notwithstanding the 
distribution of its holdings of Electric Bond & Share 
Co. in the latter part of 1924. 


On Tuesday, President Loree of the Delaware & 
Hudson RR., announced that he was preparing to 
present to the Inter-State Commerce Commission 
a petition for the consolidation of the Kansas City 
Southern, the Missouri Kansas & Texas and the St. 
Louis Southwestern. The officials of the Nickel 
Plate announce that the recent declaration of 114% 
extra dividends placed that stock upon an 11% 
basis, and that it is the intention to continue this 
extra quarterly, thus reflecting not only the earning 
power of the Nickel Plate, but its holdings of Pere 
Marquette and Chesapeake & Ohio. On Tuesday a 
syndicate headed by Blair & Co. offered $46,000,000 
Tidewater Associated Oil convertible 6% cumula- 
tive preferred stock at 9714, to provide funds for the 
consolidation of the Associated Oil Co. and the Tide- 
water Oil Co. currently taking place. This combina- 
tion produces a well-rounded oil unit with adequate 
raw supplies and a very complete distributing sys- 
tem. The ownership of the widely-known trade 
names “Tydol” and “Veedol” is a decided asset for 
this new company. The company apparently occu- 
pies a strong position, both as to the value of its 
On Satur- 
day, the 20th, it was announced that the Standard 
Oil Co. of New York purposed to take over the Gen- 


assets, and its developed earning power. 


eral Petroleum Co, by issuance of two shares of the 
former in exchange for one of the latter. This should 
further strength one of the strongest units in the oil 
industry. In connection with these mergers, the 
Department of Justice has announced that it is pro- 
ceeding’ to make an investigation in order to see that 
they are in publie interest. It is difficult to per- 
ceive how such investigations can be anything more 
than perfunctory, as no evidence has been made pub- 
lic to indicate that these mergers are not for the 
general good. 

With the adjournment of the League of Nations 
Assembly at Geneva the scene of activity with re- 
spect to international politics in Europe shifted 
from that centre to the Parliaments of at least three 
great Powers. 
were called upon by their supporters as well as op- 
ponents, to give account of their doings at Geneva. 
Premier Briand of France made a bold stand, defy- 
ing his opponents and was given a vote of confidence. 
Sir Austen Chamberlain, British Foreign Minister, 
was given a cordial welcome upon his arrival at the 
railway station in London. The New York “Times” 
representative at that centre cabled that, “as if to 
show the Foreign Secretary’s opponents that the 
Government stood solidly behind him he received a 
welcome from his Cabinet colleagues which might 
well have befitted a statesman returning to London 
fresh from discomfiting other nations in fields of 
diplomacy and statesmanship.” He observed, how- 
ever, that, “despite Sir Austen’s cheerfulness and the 
efforts of his colleagues to show their solidarity 
with him, there is no doubt he and they will have a 
lively time next Tuesday, when he faces the House 
of Commons and comes under the fire of the Opposi- 


The representatives of those Powers 
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wait until | get to the scaffold before saying any- 
thing.” He explained, also, that, “with this jocular 
sally Sir Austen Chamberlain parried newspaper 
men’s requests for a statement on his arrival home. 
He had just stepped off the train at Victoria Sta- 
tion, his face wreathed in smiles and his gait buoy- 
ant, as if to show his numerous and voluble critics 
that he did not fear their attacks on him.” 


The British Foreign Minister made his expected 
appearance in the House of Commons on Tuesday. 
The Associated Press correspondent in the British 
capital cabled that “Sir Austen Chamberlain, the 
Foreign Secretary, took the floor in the House of 
Commons this afternoon in defense of his policy at 


the League of Nations meetings in Geneva.” Con- 
tinuing his account, the correspondent said: “Re- 


plying to David Lloyd George, who had spoken be- 
fore him, he said the former Prime Minister came 
before the House in the guise of an open-minded and 
disinterested inquirer, bat had not even awaited his 
(Sir Austen’s) return from Geneva before sending 
to the American press his condemnation of the For- 
eign Secretary’s action and his suspicion of his 
honor. Sir Austen indicated that, if the vote to- 
night on Mr. Lloyd George’s motion to reduce the 
Foreign Office estimates were against the Govern- 
The motion is equivalent to 
Sir Austen categorically denied 
avain that, during his interview with Premier Bri- 
and of France on his return from his stay on the 
Italian Riviera, any engagement was made regard- 
ing the Polish claim to a Council seat in the League 
of Nations or regarding anything else. Neither had 
he instigated or encouraged M. Briand to press the 
Polish claim, he asserted. Dealing with the charge 
he had been disloyal to the agreement made with 
Germany at Locarno regarding League membership, 
the Foreign Secretary said it was strange that this 
charge should be made by one of his countrymen and 
that the Germans themselves had not raised it. Re- 
garding the feeling in America, Sir Austen contin- 
ued, Mr. Lloyd George had done his share by his 
articles in which he had insinuated what he dared 
not say in the Commons to-day.” He further re- 
ported that “Ramsay MacDonald, who headed Great 
Britain’s only Labor Government, followed Sir Aus- 
ten Chamberlain. He declared the Foreign Secre- 
tary’s attitude at Geneva had resulted in the most 
lamentable failure British diplomacy had faced for 
many years.” 

In spite of the strong opposition, the Foreign Min- 
ister won at least a technical victory. This was 
made known in the London cable advices later the 
same evening. The New York “Times” representa- 
tive said that “Foreign Secretary Sir Austen Cham- 
berlain won a Pyrrhic victory in the House of Com- 
mons to-day. By a vote of 325 to 136 a resolution by 
former Premier Lloyd George to reduce Sir Austen’s 
salarv—a technical method of introducing what 
amounted really to a vote of censure—was defeated.” 
He added: “Thus in theory the Foreign Secretary 
stands vindicated for his bitterly criticised course 
before and after the recent abortive Geneva confer- 
ence. In reality, however, his position seems, to put 
it mildly, precarious. In a long speech to-day pre- 
ceding the vote on the Lloyd George resolution he 
did not succeed in pleasing his supporters or placat- 


ment, he would resign. 
a vote of censure. 





tion batteries.” The Minister was quoted as saying, 
“T hear I am to be executed on Tuesday. TI shall 





ing his opponents. Those holding the opinion that 
‘by his actions at Geneva he seriously jeopardized 
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the frults of the Treaty of Locarno remain utterly 
unconvinced by what he said to-day in defense of the 
course he adopted at Geneva. The disagreeable sus- 
picions aroused within the last few weeks of secret 
obligations incurred by the British Foreign Secre- 
tary which tied his hands at Geneva, of international 
intrigues at and after Locarno in which he, con- 
sciously or unconsciously, was implicated, have not 
been dispelled. The Baldwin Government not only 
still stands, but Sir Austen Chamberlain stands with 
it, nevertheless, the most ardent Government parti- 
san cannot feel any particular enthusiasm about the 
Foreign Secretary’s showing in the House to-day. 
The uncomfortable impression continues to be wide- 
spread that there was something behind the recent 
Geneva fiasco which is being concealed.” 

The London representative of the New York “Eve- 
ning Post” took a more optimistic view, saying that 
“the vote came after a long debate, in which the 
Foreign Secretary explained, albeit in an inconclu- 
sive manner, his part in the Geneva debacle, and 
withstood the attacks of the Liberals and Laborites 
led by the two former Prime Ministers, Lloyd George 
and Ramsay MacDonald. Stanley Baldwin, the 
Prime Minister, stood squarely behind Sir Austen, 
and he made it clear that the Foreign Secretary was 
as solidly intrenched in the Cabinet as after Lo- 
carno.” 

On the other hand, the London correspondent of 
“The Sun,” in a dispatch on March 24 declared that, 
“ably as he defended himself and the part he played 
in the Geneva fiasco, and in spite of the overwhelm- 
ing vote of confidence which he obtained from the 
well-disciplined Conservative legions, it is far from 
true to say that Sir Austen Chamberlain, the For- 
eign Secretary, has restored complete confidence in 
his diplomatic abilities, nor has he impressed upon 
the large body of his countrymen that at the present 
crisis in the world’s affairs he is the best fitted to 
direct this country’s foreign policy.” 

That the British Foreign Minister was not with- 
out friends and supporters was shown by the fol- 
lowing dispatch to the New York “Times” on March 
25: “Sir Austen Chamberlain received to-day the 
freedom of the City of London, an honor which it 
conferred on his father, Joseph Chamberlain, a gen- 
eration ago. The function was arranged in honor 
of his accomplishments at Locarno and the troubles 
at Geneva, and the attacks in the House of Commons 
were not permitted to interfere with the ceremony. 
It was carried out with all the stately ritual of the 
City of London in Guildhall and was attended by 
the Prime Minister, most of the Cabinet members, 
Ambassadors, representatives of the Dominions and 
a great crowd of notables from all walks of life.” 





Foreign Minister Stresemann of Germany ap- 
peared in the Reichstag on Monday (March 22) to 
defend the course taken by Chancellor Luther and 
himself at Geneva. According to the Berlin repre- 
sentative of the Associated Press, in a dispatch that 
afternoon, “Foreign Minister Stresemann told the 
Reichstag to-day that Germany reserves the right 
to withdraw her application for entry into the 
League of Nations in the event the decision of the 
new commission regarding reconstruction of the 
Council does not correspond with Germany’s expec- 
tations.” The correspondent also said that “the 
League has been plunged into a grave crisis by the 





breakdown of the negotiations for Germany’s elec- 
tion, the Foreign Minister declared. He frankly 
criticized the obstructionist tactics employed by cer- 
tain Powers at Geneva in keeping Germany from the 
Council seat promised her at Locarno. ‘The out- 
come of the negotiations must be deeply deplored, 
because the chief mournrer, after all, is the League 
itself,’ he said. ‘Whether we consider the League 
an efficient instrument for the promulgation of 
peace and the promotion of humanitarian ideals, or 
whether we recognize in it a newly invented diplo- 
matic contrivance calculated to further the special 
interests of individual States, the fact remains that 
as a result of the events in Geneva the League has 
suffered in both directions.’ ” 

In a wireless dispatch later the same evening 
(March 22) the New York “Times” representative 
in the German capital said: “Foreign Minister 
Stresemann gave the Reichstag to understand to-day 
that the German Government means to follow the 
road leading into the League of Nations. In a 
speech lasting an hour and a half he cautiously 
avoided any entangling verbal commitments to this 
effect, but his implication was clear enough. Con- 
sequently he aroused the forensic ire of the Anti- 
League Nationalists and the outspoken support of 
the Socialists as well as the Governmental factions.” 
The “Times” representative even asserted that “the 
Reichstag’s debate on the outcome of Geneva was 
one of the most perfunctory parliamentary perform- 
ances ever staged. Beginning this morning and end- 
ing to-morrow evening with the inevitable vote of 
confidence in the Luther Cabinet, it merely serves 
the useless purpose of enabling the various party 
spokesmen to indulge in an oratorical orgy designed 
to strengthen their standing among their respective 
constituents. Even the Foreign Minister’s address 
contained little that was new or illuminating and 
the windy speechifying of those who came after him 
contributed nothing whatever to humanity’s store 
of knowledge.” 





The Berlin representative of the New York “Her- 
ald Tribune” gave a somewhat different account. 
In part he said: “Before overflowing galleries and 
a house crowded and intent as the Reichstag only is 
on ‘big days, Foreign Minister Stresemann spoke 
more than an hour to-day explaining in detail the 
action of the German delegation at Geneva. Dr. 
Stresemann’s speech was a defense of the work of 
Chancellor Luther and himself in so far as it was ad- 
dressed to the Nationalist and Fascist seats, but it 
received, as a matter of fac, so comparatively calm 
and sympathetic a hearing that it became less a de- 
fense than a straight, unrhetorical exposition of the 
somewhat foggy happenings of ten difficult days. 
There were few of those interruptions which the 
Reichstag often rushes into so recklessly and only 
one break in Dr. Stresemann’s rapid narrative when 
the Fascist Deputy von Graefe, one of the Reich- 
stag’s ‘bad boys,’ saw fit to hoot one of the Foreign 
Minister’s explanations as a ‘juggler’s trick.’ Dr. 
Stresemann thumped his fist angrily on the Speak- 
er’s desk and shouted that he would not stand for 
such impertinence. President Loebe thereupon 
called Von Graefe to order and added with that 
devastating calmness which is one of his special 
gifts as presiding officer that the comment of the 
Foreign Minister himself was also unparliamentary. 
Dr. Stresemann concluded without further interrup- 
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tion except an occasional ‘quite right’ from the Cen- 
tre seats, and as he finished Chancellor Luther, who 
had been expected to speak, but postponed his re- 
marks, jumped up and shook his hand vigorously.” 

The Chancellor did speak later. The Berlin rep- 
resentative of the New York “Times” said that, “fol- 
lowing a declaration by Chancellor Luther to the 
effect that Locarno is the cornerstone of German 
foreign policy, ‘the logical development’ of which 
requires Germany’s entry into the League of Na- 
tions, the Reichstag by a show of hands this evening 
expressed its approval of the German Government’s 
attitude and activities at Geneva.” He added that 
“the strong majority previously accorded to the 
Cabinet in balloting on the Nationalist motion of 
lack of confidence, which was rejected by 259 to 141, 
made the vote by name superfluous—as indeed the 
whole debate has been.” 


Although Premier Briand had been accorded a 
vote of confidence in the French Chamber of Dep- 
uties, the opinion was freely expressed in Paris 
cable advices early in the week that his Ministry was 
in a precarious condition. The New York “Herald 
Tribune” representative said in a dispatch on March 
19 that, “despite yesterday’s vote of confidence, the 
position of the Briand Government is considered 
very precarious and political circles are not willing 
to make any forecast on how Jong it may last when 
faced with any real The crisis will arise 
inevitably over the long-debated financial question. 
The chances seem slight that Raoul Peret, Minister 
of Finance, will evolve a program of fiscal reform 
more likely to meet Parliamentary approval than 
those of his six predecessors. 


issue. 


This feeling had its 
reaction on the Exchange to-day, when the frane fell 
to 28.09 to the dollar—one of the lowest figures it 
has ever reached. The political situation has become 
even more involved as a result of the Nationalists 
attack on Louis Malvy, Minister of the Interior, and 
his defense by Premier Briand, which temporarily 
consolidated the Left bloc. The Premier can hardly 
expect any support now from the Right, while co- 
hesion of the Left is not expected on finance meas- 
ures. The Socialists made it plain that their vote 
was only in honor of the Minister of the Interior. 
Their desertion would throw the Government im- 
mediately into the minority.” 

In a dispatch to his paper on March the same 
correspondent added that “in the event of the fall of 
the Government, rumor says that M. Briand this 
time will not try again and M. Herriot will be given 
the post of Premier, with the possibility of a policy 
of conciliation which would make Raymond Poin- 
‘are Finance Minister. But with the usual impossi- 
bility of foretelling France’s political future, the 
events of the next few days are in the realm of purest 
conjecture.” 

Commenting further upon Premier Briand’s out- 
look, the Paris representative of the New York 
“Times” said in a dispatch on March 24 that, “with 
Sir Austen Chamberlain and Dr. Stresemann safely 
over the Geneva-Locarno hurdle attention naturally 
turns to the case of M. Briand and because of the 
complexity of the French Parliamentary situation, 
it is extremely difficult to make a good forecast of 
how the French Premier will come out. Were it 
merely a question of foreign policy; that is, if his 
task were the same as that of Chamberlain and 
Stresemann, there could be no doubt of the result. 


o> 


M. Briand would have handsome approval. But un- 
fortunately the fiscal issue clouds the horizon for 
the French Premier and it is exceedingly likely that 
his Government will fail again if it stands on Fi- 
nance Minister Peret’s present plans.” 








With the French franc making further new low 
records, the Parliament continued its discussion of 
a finance plan, but made little progress. It became 
known in Paris on the evening of March 21 that, 
“with the franc at its lowest point since the war the 
Government and Parliament will to-morrow begin 
again an effort to balance the budget. Finance Min- 
ister Peret will place his projects before the Cabinet 
in the morning and they may reach the Chamber 
late in the afternoon. As far as can be learned, the 
backbone of his plan is doubling the turnover tax, 
and this resembles M. Doumer’s sales tax as broth- 
ers resemble one another. And M. Doumer’s sales 
tax was beaten.” 

Cabling the next evening, the Paris representative 
of the New York “Herald Tribune” said: “Intro- 
ducing in the Chamber to-day the seventh plan of the 
last twelve months for fiscal reforms, Raoul Peret, 
Finance Minister, declared that negotiations for the 
settlement of France’s debts to the United States 
and Great Britain would be continued with the hope 
of a solution in the near future. The statement coin- 
cided with the official announcement of the Foreign 
Office that while Ambassador Berenger was con- 
tinuing his discussions with the Washington Gov- 
ernment, nothing concrete had been offered or agreed 
upon.” He outlined the plan further in part as fol- 
“M. Peret’s immediate financial program 
would provide for the balancing of the 1926 budget, 
with its estimated deficit of 4,500,000,000 francs, by 
indirect taxation along the lines of the programs of 
his predecessors. One and one-half billions would 
be met by taxes already approved by the Chamber 
and Senate, and another 800,000,000 by new taxes 
already accepted in principle by Parliament. The 
remainder would be covered by a new civic tax and 
an increase in the rate of the business turnover tax. 
The latter would not be doubled, as had been planned 
by former Finance Minister Doumer, but raised from 
1.30% to 2%.” The correspondent likewise added 
that “at the same time the Finance Minister intro- 
duced a bill for the acceptance of voluntary contri- 
butions which would be used to meet payments on 
internal obligations falling due in May. The reward 
for the contributors to this special fund would be the 
publication of their names in the official journal. 
With these measures adopted, M. Peret said the 
financial needs of the Government for 1926 would 
he met and the way cleared for a subsequent effort 
to refund the internal debt and stabilize the franc.” 


lows: 





The New York “Times” correspondent in Paris ob- 
served that “M. Peret is the third Finance Minister 
that Premier Briand has had in his suecessive Cabi- 
nets and the scope of his activities in the matter of 
raising money is seriously limited, first by promises 
of his predecessors, and, secondly, by the fate which 
overtook them when they tried to get their proposals 
through the Chamber.” Continuing his observa- 
tions, the “Times” correspondent said: “M. Lou- 
cheur, in order to get the necessary billions last De- 
cember wherewith to make up a deficit on last year’s 
operations and create a ceunterweight to ixcreased 





circulation, had to promise that there would be no 
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increase of the income tax this year. M. Doumer, 
after two months of almost incessant debating, man- 
aged to get the deficit reduced from nearly 5,000,- 
600,000 frances to about 2,500,000,000. It was his 
proposal to raise the final amount by a tax on pro- 
duction which caused the fall of the Government on 
March 6. M. Peret has in consequence of these past 
moves had to limit his efforts. He cannot raise the 
income tax; he cannot raise the succession duties 
which were earmarked for redemption of the float- 
ing debt later on, and he cannot increase indirect 
taxation, because the Left majority in the Chamber 
will not have it; and so he has been forced to in- 
crease the most unpopular of all French taxes which 
at the elections two years ago every one of all the 
parties promised would be repealed.” 

It became known the very next day, Tuesday, 
March 23, that M. Peret’s plan would not meet with 
complete success. The Associated Press represen- 
tative in Paris cabled that “the chances of Finan- 
cial Minister Peret’s fiscal measures finding an easy 
path through the Chamber of Deputies grew slim- 
mer to-day when the Radical group, after examining 
the proposals, decided to reject that providing for 
an increase in the business turnover tax from 1.3 to 
2%.” The correspondent also explained that “the 
Radical action means that if the Finance Minister 
persists in maintaining this article he will be forced 
to turn further to the Right to find a majority in 
the Chamber.” 





As a further illustration of the confused condition 
in the French Parliament, the following excerpt 
from a special Paris dispatch to the New York 
“Times” on March 24 is of interest: “Into the com- 
plications and misdoings of the French political 
situation the withdrawal of Minister of the Interior 
Malvy from the scene has thrown a new subject of 
conjectures and speculations. The official version 
of his temporary retirement is that the doctors have 
ordered rest after his recent hard work as President 
of the Chamber Finance Commission and the heart 
seizure which he suffered during the excitement and 
emotion of last Thursday’s debate on his presence in 
the Cabinet. During his absence M. Briand has him- 
self assumed the duties of Minister of the Interior 
in addition to those of the Foreign Office and Presi- 
dent of the Council of Ministers. M. Malvy’s friends 
were to-day busy circulating a report that while his 
illness was a justifiable cause for withdrawal from 
Paris, there was also a secondary cause—that he 
found he could not support Finance Minister Peret’s 
proposals for an increased turnover tax and rather 
than create any difficulty for M. Briand within the 
Cabinet he preferred in agreement with the Premier 
to take a recuperative vacation now and avoid hav- 
ing any part in the discussion of new taxation. A 
second explanation which is equally current is that 
he has agreed with M. Briand to withdraw entirely 
from the Cabinet on the ground of health and so 
permit the Premier once more to reshuffle his Min- 
isters and get a Chamber majority in line. The cer- 
tainty that M. Peret’s taxation proposals will be 
defeated if they are presented to the Chamber in 
their present form and by a Cabinet which has M. 
Malvy as a member gives some appearances of like- 
lihood to this plan. With M. Malvy away M. Briand 
could rearrange his Cabinet in such a way as to win 
the approval of the Right Centre while keeping 
that of the Radical Socialists. The operation would 





be difficult but not impossible in the present cir- 
cumstances, and it would mean a definite Govern- 
mental breaking away from the Left cartel which 
has been the majority for nearly two years.” 





It was added in a Paris dispatch to the “Times” 
the next day (March 25) that “it seems now con- 
firmed that before he went South for his recupera- 
tive vacation Louis Malvy handed to Premier Briand 
his resignation as Minister of the Interior to be used 
if and when the Premier should find it necessary. 
But whether it will be used or not is a mystery of 
which M. Briand himself does not yet perhaps know 
the answer. His decision must await developments.” 
The “Times” correspondent likewise reported that 
“to-day [March 25] the Chamber by 415 votes to 
128 approved the budget’s receipts and expenditures 
and sent it for final consideration to the Senate. As 
it stands this budget shows a deficit of 4,373,000,- 
000 francs, but with the tax increases voted during 
M. Doumer’s tenure of the Finance Ministry the 
deficit is only 2,392,000,000. It is this amount which 
is still to be made good. The Chamber also adopted 
Finance Minister Peret’s proposal for utilization of 
the Dawes plan receipts, which are estimated at 
2,500,000,000 paper francs this year. M. Peret asked 
that 500,000,000 be allotted for the expenses of the 
Rhineland occupationary foreces—which, he said, 
were due to undergo further reductions—and 1,500,- 
000,000 for war victims, leaving 500,000,000 which 
will be disposed of later—probably by inclusion in 
the national sinking fund when it is adopted. To- 
day the Chamber Finance Commission began the ex- 
amination of M. Peret’s proposals to meet the budget 
deficit by a kind of poll tax which would yield 500,- 
000,000 and by an increase of the business turnover 
tax which, it is estimated, would produce 1,875,000,- 
000. To-morrow M. Peret will make a defense of 
his proposals before the commission and on whether 
his reception is good or bad will depend Premier 
Briand’s decision to keep the Cabinet as it is or 
make a new adjustment satisfactory to the Moderate 
Right and Radical Socialists which would enable the 
passage of these measures.” 











The report, largely unfavorable, that American 
Ambassador Houghton was said to have made to 
President Coolidge and Secretary of State Kellogg 
last week naturally met with strong opposition. It 
appeared first'in London and Paris and then in the 
United States Senate. Cabling on the evening of 
March 20, the Paris representative of the New York 
“Times” said in part: “The published interpreta- 
tion of Ambassador Houghton’s report to President 
Coolidge and Secretary Kellogg on the political con- 
dition of Europe has created resentment in Paris as 
well as in London. As outlined here, the American 
Ambassador to London informed his chiefs that 
Europe was in an awful fix and that it was the fault 
of Europe in general and France in particular. The 
French reaction is double-barreled. There is resent- 
ment as to the form and resentment as to the allega- 
tion. According to French diplomats, it is without 
precedent for a Government to make public reports 
of this kind, which generally, it is said, are regarded 
as secret and confidential. As to his allegations, the 
French consider Mr. Houghton wrong in his infer- 
ences. They have always regarded him as pro-Ger- 
man and therefore anti-French. They feel that the 
first training Mr. Houghton had in diplomacy has 








1672 


THE CHRONICLE 





[Vou 122. 











had on him the same effect as its first schooling has 
on a child. Having taken his first lessons in Ger- 
many and having continued his studies in England, 
they say, he knows nothing about France and there- 
fore is little qualified to speak about her, especially 
in a report which is made public. They feel his in- 
formation is second hand and therefore second rate.” 

Discussing the situation still further in a cable 
dispatch two days later, the same correspondent 
said in part: “It is believed that the French Gov- 
ernment has asked Ambassador Berenger to inquire 
at the State Department if a summary of Ambassa- 
dor Houghton’s report on European conditions, as 
published, is exact, and if its publication means that 
the American Government espouses the statement 
placing on France much of the blame for the alleged 
disturbed political conditions of Europe. It is un- 
derstood that Paris has taken this step because, 
while the first published interpretation of the Am- 
bassador’s report was accepted at face value, Wash- 
ington has been since issuing statements which, 
while being labeled denials, have not contradicted 
the bases of the reported uncomplimentary refer- 
ences to France. It may be taken for granted that 
the French Government, in so acting, will expect 
from Washington a denial that Mr. Houghton talked 
in such a way about France, or at least a denial that 
the publication was made for the purpose of letting 
the world know that Washington regarded France 
as the chief European trouble-maker.” 





The storm in the United States Senate appar- 
ently was no less severe than in London and in Paris 
Government circles. According to a special Wash- 
ington dispatch to the New York “Herald Tribune” 
on March 22, “a storm over the European situation 
and America’s relation to it breke in the Senate to- 
day according to schedule. The dark picture of the 
situation abroad attributed to Alanson B. Hough- 
ton, American Ambassador to the Court of St. 
James, following his conference last week with Presi- 
dent Coolidge and Secretary Kellogg, was the match 
applied to the Senate’s forensic tinder box by Sen- 
ator Pat Harrison, of Mississippi, who was ready 
_ before the gavel fell at noon to create a stir over the 
reports which already have agitated European cap- 
itals. Senator Harrison criticized Ambassador 
Houghton for representations attributed to him con- 
cerning conditions in Europe which are said to 
threaten the Locarno compact and to menace efforts 
to bring about stability, reduction of armaments 
and peace. The Senator said the Ambassador should 
be recalled if he had made a mistake. His utterances 


disclaims even having seen the man who is under- 
stood to have cabled them to London, but as is the 
usual rule in these cases a great many persons refuse 
to credit the denials or the disclaimer of Mr. Hough- 
ton and prefer to believe that Houghton did say what 
he was reported to have said.” Continuing, he said: 
“But whatever be the truth about the veracity of 
the reports, it is the fact that if Mr. Houghton 
painted a gloomy picture of European conditions, 
called attention to intrigue and national politics 
and declared in effect that the nations seemed to 
have learned little from the war he said no more 
than many persons here have been thinking and say- 
ing for some time. While there has been no occasion 
for him to comment on events in Europe, it is known 
that the President has been fully advised of the sit- 
uation there and it has not pleased him in the least. 
He has done his best to co-operate with the nations 
for world peace and so far has seen his efforts go for 
naught. He is being constantly advised not to ex- 
pect too much from the subcommittee which meets 
on May 17 to plan an agenda for a conference on 
limitation of armaments as he is being informed that 
certain of the nations involved are not willing to 
reduce their armaments at this time and will use 
any real or fancied excuse to prevent the subcom- 
mittee from accomplishing anything.” 

President Coolidge let it be known in his inter- 
view with Washington newspapermen on Tuesday 
that he was not disturbed over the flurry with re- 
gard to Ambassador Houghton’s report on European 
conditions, and, moreover, that he did not intend to 
change his European policy as a result of that 
report. 





Discussing the future of the League of Nations, 
and more particularly the adjourned meeting of the 
League Assembly next September, the Paris repre- 
sentative of the New York “Times,” who had just 
returned to the French capital from reporting the 
League Council and Assembly sessions, said in a 
dispatch on March 19: “Whether or not next Sep- 
tember’s League meeting succeeds depends largely 
on the work of the committee appointed yesterday 
at Geneva to study the revision of the Council of the 
League. The intention of the larger Powers in the 
League is to have this committee report to the next 
Assembly not only on a plan for a more regular dis- 
tribution of Council seats, but also on the feasibil- 
ity of modifying the unanimity rule, which enabled 
the denizens on the banks of the Amazon to block the 
plan for preserving peace on the banks of the Rhine. 
Of course, any move to interfere with the unanimity 





led to a general debate, Senators Fess, Moses, Borah, 
Swanson, Glass, Walsh and Shipstead participat- 
ing. Senators Fess, Moses and Borah defended the 
Ambassador, Mr. Borah declaring that the country 
was entitled to the facts regarding Europe and that 
he suspected Mr. Houghton had given the facts as 
he understood them.” 

In discussing this situation, the head of the Wash- 
ington Bureau of “The Sun,” in a long dispatch the 
next afternoon, suggested that an unwarranted 
furor had been stirred up on the whole matter. In 
part he said: “The remarks credited in dispatches 
to London and Paris to Alanson B. Houghton, Am- 
bassador to Great Britain, and which stirred up con- 
siderable discussion in those cities are greatly dis- 
counted in official Washington. Not only have the 


rule will encounter a great deal of opposition from 
the smaller States, who will be sure to see in such a 
move a curtailment of the rights they enjoy under 
operation of the principle of equality. But there 
may be a middle ground which, while not greatly dis- 
turbing the fallacious equality theory, will enable 
the Council to work without being hopelessly ham- 
pered.” 





Russia has been invited to the Preparatory Dis- 
armament Conference set for May 18. This was 
made known here through a special Geneva dispatch 
to the New York “Times” on March 22. It stated 
that “a final invitation from the League of Nations 
Council to Soviet Russia to participate in the pre- 
paratory disarmament conference was sent to Mos- 





usual denials been issued, but also Mr. Houghton 


cow to-day by the Secretary-General Sir Eric Drum- 
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mond. The invitation, which was drawn up at the 
request of the Council by Foreign Minister Benes 
of Czechoslovakia after the League’s Board of Di- 
rectors had decided to hold the conference in Geneva 
beginning May 18, will place Soviet Russia diplo- 
matically in the wrong if she refuses to sit at the 
League headquarters with the other nations. At the 
same time it furnishes a splendid alibi to be used 
some months hence in the event that the disarma- 
ment meeting fails, as is predicted sometimes even 
by those on whose efforts its success depends.” 





Announcement was made at the White House that 
Hugh 8S. Gibson, American Minister to Switzerland, 
would be the representative of the United States 
Government at that gathering. It was added that 
“he will be flanked and assisted by large military 
delegations representing the army and navy.” An- 
nouncement was made in an Associated Press dis- 
patch from Washington last evening that Mr. Gib- 
son “at the head of the American delegation to the 
Preliminary Arms Conference to be held at Geneva, 
beginning May 18, will sail from New York March 
30.” It was added that “he is prepared through in- 
structions worked out here to play the role of a 
‘listener in’ to a large extent, except when oppor- 
tunities arise for the presentation of American ideas 
on the disarmament question. Instructions which 
have been practically completed are understood to 
confirm the previous impression that the Washing- 
ton Government wili not have any disarmament for- 
mula to present to the Conference.” 





Official announcement of the date of the Prelim- 
inary Disarmament Conference was made in Lon- 
don on March 24. In a wireless dispatch on that 
date the New York “Times” representative said that 
“the Preliminary Disarmament Conference has been 
fixed for May 18, Sir Austen Chamberlain an- 
nounced in the House of Commons this afternoon. 
His statement follows on the news of President 
Coolidge’s decision to send an American delegation, 
which had been thought here doubtful in view of 
Ambassador Houghton’s alleged report on the con- 
dition of Europe. League of Nations circles here 
are very much relieved, for it is realized that the 
conference will at the very outset encounter consid- 
erable difficulties, and that is where American as- 
sistance will be of special value.” He added that “it 
is hoped that American mediation on the first great 
question which is likely to be argued before the new 
conference may be equally successful. There is a 
wide divergence between the British and French 
conception of what disarmament means. The Brit- 
ish idea is severely practical, confining the scope of 
the problem to the question of how many military 
and naval units, regiments, cruisers, etc., may be 
legalized. The French want to add a discussion of 
the potential strength of the different States as 
shown by the possibilities of the use of their indus- 
trial resources for war-like purposes, and other re- 
condite questions.” 





It was indicated at the White House on Tuesday 
that the United States “may not accept the invita- 
tion of the League of Nations Council to discuss 
American reservations to the World Court protocol 
at a Geneva conference of 48 nations scheduled for 
next September.” In a special dispatch to “The 
Sun” that afternoon it was even stated that “the 
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White House spokesman made it known at the same 
time that no formal suggestion of any kind had been 
received from Europe looking to the sending of 
American representation to a meeting to discuss the 
Senate reservations to American adherence to the 
World Court protocol. It was considered likely by 
this Government, it was said, that perhaps the sug- 
gestion may have arisen through a desire to have 
United States representatives explain the reserva- 
tions. The White House can see no need of explana- 
tion, the President believing that the reservations 
are self-explanatory. If an invitation does come, 
however, it will be given full consideration. It is 
considered by the President that the reservations 
fully emphasize the difference between the Court 
and the League, but this Government would prob- 
ably not be adverse to making any explanation which 
was asked. It was emphasized that the State De- 
partment had adopted the course of sending indi- 
vidual notes to each of the Powers concerned, asking 
a response as to whether the conditions laid down 
by the United States were acceptable. The Senate 
reservations were recited in each of these notes. Up 
to the present no nation has asked explanation, and 
it is assumed that other countries will follow the 


lead of Cuba in sending a prompt formal accept- 
ance.” 





The suggestion has been offered for a long time 
that the political, and possibly the financial, situa- 
tion in France could best be straightened out by a 
dictator clothed with power similar to that which 
Benito Mussolini has been able to assume in Italy. 
Just this last week word has come from Berlin that 
the establishment of Fascismo in Germany is to be 
urged. Its chief proponent, according to a special 
wireless message to the New York “Times” on 
March 21, is to be Dr. Alfred Hugenberg, designated 
as the “Northcliffe of Germany.” The “Times” cor- 
respondent said: “A nation-wide campaign for pro- 
motion of Fascismo in Germany, backed by all the 
German Nationalist elements, is at hand, if Dr. Al- 
fred Hugenberg, the German ‘Northcliffe,’ has his 
way. Dr. Hugenberg, who is beyond doubt the most 
powerful individual influence in the German press 
to-day and one of the most powerful in finance and 
politics, wants to establish a dictatorship after the 
Fascist model in the Reich.” Continuing, he said: 
“To achieve this aim his numerous and influential 
supporters in the various anti-Republican factions 
are working hard to make him the official leader of 
the Nationalist Party in succession to Dr. Winckler, 
who recently resigned that post. As a bitter antag- 
onist of the League of Nations, this new newspaper 
Croesus (his position to-day in the field of pub- 
licity is similar to that held by Hugo Stinnes Sr. 
during the inflation era) believes that the Reich’s 
entry into that institution would strengthen the Re- 
publican regime in this country and forever bar 
the road back to monarchical rule, which he sincerely 
believes is best for the German State. Consequently, 
since the present pro-League majority in the Reich- 
stag prevents him from keeping Germany out of the 
League by parliamentary processes, Dr. Hugenberg 
is convinced that the only means to achieve his ends 
is by establishment of a Fascist dictatorship before 
Germany’s admission is voted by the League Assem- 
bly next fall. Afterward he fears it will be too 
late,” 
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The Bank of Germany r peatetdag seduced its rate 
of discount from 8% to 7%. The 8% rate had been 
in effect only since Jan. 12, when there was a reduc- 
tion to that figure from 9%. Otherwise no change 
has been made in official bank rates at leading 
— centres from 714% in Belgium; 7% in 


Italy ; 6% in Paris and Norway ; 514% in Denmark ; 
5% in London and Madrid; 444% in Sweden and 


3% 9% in Holland and Switzerland. Open market 
discounts in London were steady and closed at 414 
@43,% for short bills, against 454@4°4% a week 
ago; three months’ bill, however, were a hate easier, 
closing at 45- 16@43%%, against 414% last week. 
Call money in London was firm and slightly higher 
for a time, reaching 414%; the close was 414%, 
the same as a week earlier. At Paris the open mar- 
ket discount rate continues at 414% and in Switzer- 
land at 2%. 


Important changes were revealed by the Bank of 


England’s statement for the week ending March 24, 
chief of which were a gain in gold of £1,281,133 and 


the establishment of a further slight increase in the 
Bank’s proportion of reserve to liabilities, viz., to 
20.30%, which compares with the previous high of 
20.20% on March 10, and 1934% at this time last 
year. In 1924 the ratio stood at 17.01%. Moreover, 
as note circulation during the week was increased 
only £411,000, the reserve in gold and notes in the 
banking department expanded £870,600. A decline 
of no less than £5,407,000 was shown in public de- 


posits, but “other” deposits expanded £8,170,000. 
Loans on Government securities moved up 
£5,565,000 at the same time that loans on 
other securities were reduced £3,656,000. The 
Bank’s gold holdings total £146,842,803, as 
against £128,619,796 last year (before the 


transfer to the Bank of England of the £27,000,- 
000 gold formerly held by the Redemption Account 


of the Currency Note issue), and £128,105,823 in 
1924. Reserve aggregates £24,975,000, as compared 


oOo 


with £23,991,581 in 1925 and £22,453,123 a year ear- 
lier. Note circulation is now £141,617,000, in com- 
parison with £124,378,215 and £125,402,700 one and 
two years ago, respectively, while loans amount to 
£72,520,000, against £76,899,649 the’ previous year 
and £75,145,213 in 1924. The official discount rate 
of the Bank has not been changed from 5%. Clear- 
ings through the London banks for the week were 
£744,097,000, as against £726,849,000 a week ago and 
£745,479,000 last year. We append herewith com- 
parisons of the different items of the Bank of Eng- 
land return for a series of years: 


General deposits. . 





BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926 1925 1924. 1923. 1922 
March 24 March 25 March 26 March 28 March 29. 
£ £ £ £ £ 


Circulation ..b141,617,000 124,378,215 125,402,700 124,436,610 122,718,940 


Public deposits..... 14,406,000 15,488,418 26,983,488 35,677,769 30,037,437 
Other deposits 108,372,000 105,916,468 100,507,133 97,029,885 120,504,445 
Govt. securities . 43.584.000 38,798,303 48,167,455 48,354,200 46,318,615 
Other securities.... 72,520,000 76,.899.649 75,145,213 79,811,607 97,930,942 
Reserve notes & coin 24,975,000 23,991,581 22,453,123 22,818,552 24,502,261 


Coin and bullion. _a146,842,803 128,619,796 
Proportion of reserve 

to liabilities 20.30% 19% % 
Bank rate_. ert 5% 5% 


128,105,823 127,505,162 128,771,201 


17.61% 174 % 
4% 3% 


16% 
4%% 

a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency not® issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard 

b Beginning with the statement for April 29 1925, includes £27,000 ,000 of Bank 
of Engiand notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


The Bank of France in its weekly statement shows 
a further gain of 15,275 frances in its gold holdings. 


as against 5, 545 960, 784 fran hor the enepialine 


date last year and 5,541,795,902 frances the year be- 
fore. 
held abroad in each of the years 1926, 1925 and 1924. 
During the week silver holdings increased 1,450,000 
frances, bills discounted gained 73,375,000 franes and 
general deposits rose 128,852,000 frances, while on the 
other hand trade advances 
francs and Treasury deposits fell 17,093,000 francs. 
The French Government repaid 250,000,000 francs 
more of its borrowings from the Bank, reducing the 
total of advances to the State to 35,000,000,000 
francs. 
reducing the total notes in circulation to 51,491,819,- 
250 francs. 
culation stood at 40,892 ,066,220 francs’and the year 
before at 39,949,580,590 frances. 
different items in this week’s return with the figures 
of last week and the corresponding dates in both 1925 
and 1924 is as follows: 


Of these amounts, 1,864,320,907 franes were 


decreased 37,811,000 


Note circulation fell off 207,116,000 franes, 
Last year at the same date notes in cir- 
Comparisonfof the 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Changes Status as of-———— 
Sor Week. Mar. 24 1926. Mar. 25 1925. Mar. 26 1924. 
Gold Holdings — Francs Francs. Francs. Francs. 
In France - - - Inc 15,275 3,683,986,143 3,681,639,876 3,677,474,694 
Abroad... unchanged 1,864,320,907 1,864,320,907 1,864,.320,907 
vc sasene Inc 15,275 5,548,307,050 5,545,960,784 5,.541.795,902 
Silver .-Ine, 1,450,000 331,149,915 308 ,787 ,200 297 966.904 
Bills discounted. __ Ine 73,375,000 3,310,284,267 5,544,620,916 5,360.122.719 
Trade advances._._.Deéc. 37,801,000 2,450,571.231 3,026.463.526 2,.480.185.597 
Note circulation. _Dec. 207,116,000 51,491,819,250 40,892 ,066,220 39,949 ,580.590 
Treasury deposits.Dec. 17,093,000 31,557,916 13,701,509 18,795,333 


Inc. 128,852,000 


2 802,163,046 2,038,600,912 3,223,191,941 
Advances to State_ Dec. 250,000,000 


35.000 000.000 21,800,000 ,000 22 ,700.000 000 


Ixpansion in rediscounting operations consti- 
tuted the most noteworthy feature of the weekly 
statements of Federal Reserve banks that were is- 
sued at the close of business on Thursday. Gold 
holdings were reduced, so far as the System is con- 
cerned, notwithstanding a substantial gain at New 
York. The increased borrowing at the Reserve 
banks followed presumably in part from the shifting 
of funds made necessary by income tax payments 
and Governmental and corporate financing. For the 
System as a whole gold reserves fell $16,700,000. 
Rediscounts of paper secured by Government paper 
increased $80,100,000 and “other” bills $56,800,000, 
with the result that total bills discounted for the 
week mounted $136,900,000, to $617,547,000, as com- 
pared with $377,641,000 a year ago. Holdings of 
bills bought in the open market were reduced $4,900,- 
000. Total bills and securities (earning assets), 
rose $88,100,000, while deposits gained $49,000,000. 
At New York an expansion in gold of $64,600,000 
was shown, through the bank’s operations with the 
Gold Settlement Fund. Rediscounts of all classes 
of paper rose $43,400,000; thus bringing total bills 
discounted up to $147,666,000, which compares with 
$104,190,000 last week and $136,821,000 last year. 
Open market purchases increased $5,400,000. A con- 
traction of $31,000,000 was reported in total bills 
and securities, the temporary certificates of indebt- 
edness for $99,000,000 taken over from the United 
States Treasury last week having been paid off. De- 
posits increased $26,200,000. The amount of Fed- 
eral Reserve notes in actual circulation fell $1,900,- 
000 at New York, but only $200,000 for the twelve 
banks combined. Member bank reserve accounts de- 
creased $12,200,000 for the banks as a group, but 
expanded $18,400,000 locally. As deposits increased 


in both statements, reserve ratios were governed by 
the movement of gold reserves; hence the New York 





Total gold now held aggregates 5,548,307 ,050 franes, 





to 81.4%, while 


Bank reported an increase of 3.6%, 
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the ratio for the combined system fell 1.3%, to 
T4A3%. . 
Last Saturday’s New York Clearing House bank 
and trust company statement reflected the strain 
of meeting the first quarterly installment of income 
taxes, as well as other important financing opera- 
tions, in that surplus reserve was reduced nearly 
$16,000,000 as a result of heavy curtailment in the 
reserve of member banks at the Federal Reserve 
banks. In detail, the figures show that loans were 
reduced $13,227,000. Net demand deposits dimin- 
ished $20,421,000, to $4,363,020,000, which is exclu- 
sive of $57,424,000 in Government deposits, an in- 
crease in the latter item of $12,887,000 for the week. 
Time deposits were also reduced—$7,356,000, to 
$566,361,000. Cash in own vaults of members of the 
Federal Reserve Bank declined $753,000, to $47,588,- 
000, although this is not counted as reserve. State 
bank and trust company reserves in own vaults in- 
creased $152,000, but reserves kept by these institu- 
tions in other depositories shrank $161,000. As 
shown above, member banks drew down their re- 
serves in the Federal institution to the amount of 
$18,853,000. The immediate effect of this, notwith- 
standing the decrease in deposits, was to diminish 
surplus reserves $15,961,000, so that excess reserves 
now held are $11,134,680, as against $27,095,680 last 
week. The figures here given for surplus reserve 
are based on legal reserve requirements of 13% 
against demand deposits for member banks of the 
Federal Reserve, but not including $47,588,000 cash 
in vault held by these members on Saturday last. 


Call money in the local market has been surpris- 
ingly firm and in notable contrast with the extreme 
ease that prevailed last week. Then the ruling rate 
may be said to have been 414%. This week the re- 
newal quotation steadily advanced to 5%. Early 
in the week a maximum loaning rate of 
was reached, while later this was raised 
544%. This marking up of quotations each 
until yesterday was preceded by heavy 
calling of demand loans, even up to $35,000,000 dur- 
ing a single business session. While reports of a 
falling off in some lines of business were given as 
one of the principal reasons for the further severe 
declines in the prices of stocks, it developed that 
within a single week recently commercial loans had 
expanded materially. Whether this expansion has 
been sufficient to be a real factor in the local mar- 
ket for call money is not altogether clear. However 
this feature of the money market may have tended, 
it was assumed that the heavy liquidation of stocks 
and calling of loans would still further reduce the 
total materially. This assumption found substan- 
tiation in the weekly brokers’ loan figures for New 
York City, made public by the Federal Reserve 
Board vesterday, which decrease of 


= Of 
a% 


to 


day 


disclosed a 





$81,660,000. Because of the slump in the stock | 
market, offerings of new securities have been on a | 
smaller scale and the market for bonds generally | 
has shown a tendency to decline. Political condi- | 
tions in Europe have been unfavorable for the float- | 
ing of foreign issues in the American market. | 


Referring to money rates in detail, loans on call | 
this week ranged between 444 and 544%, as against | 
pre 

a flat rate of 444% a week ago. On Monday the 


high was 5%, with the low 444% and also the rate 





for renewals. Tuesday, although no loans were 
made over 5%, there was an advance to 444% for 
renewals, and this was the lowest figure named. 
Increased firmness developed on Wednesday and the 
range moved up to 434@5'4%, with 434% the re- 
newal basis. On Thursday only one rate was quoted 
—5%—this being the high, the low and the ruling 
rate for the day. Call funds again renewed at 5% 
on Friday; the high was 5%, but before the close 
there was a decline to 444%, mainly on freer offerings. 

Time money was firmer and quotations advanced 
to 44%4@454% for all periods from sixty days to six 
months, as compared with 444@4%% for sixty 
days and 444% for longer maturities last week. 
Trading was inactive and the market quiet. Heavy 
calling in of loans was one of the prime factors in 
the firmness. 

Mercantile paper rates have not been changed 
from 444% for four to six months’ names of choice 
character, with names not so well known still re- 
quiring 44%4%. New England mill paper and the 
shorter choice names continue to be dealt in at 44%. 
Country banks were responsible for most of the 
business transacted, but trading was restricted by 
light offerings. 

Banks’ and bankers’ acceptances remain at the 
levels previously current with trading light. Most 
of the activity was furnished by out of town institu- 
tions, but the stiffening in the call division served to 
restrict the demand and the turnover for the week 
was small. For call loans against bankers’ accept- 
ances the posted rate of the American Acceptance 
Council is now 4%, as compared with 334% a week 
ago. The Acceptance Council makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 354% bid and 
314% asked for bills running 30 days, 334% bid and 
354% asked for 60 and 90 days, 374% bid and 334% 
asked for 120 days, 444% bid and 4% asked for 
150 days and 180 days. Open market quotations 
are as follows: 

SPOT DELIVERY. 


90 Days. 60 Days. 30 Lays. 

Prime eligible Dills............--------- 3%a3% 3%a3% 3KHG@3K 
FOR DELIVERY WITHIN THIRTY DAYS. 

Delene dhielbte RH occnosccescccnsecescosdouneunenscocenasasneotcoses th TE 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MARCH 26 1926. 














Paper Maturing— 
After | After 6 
Days, but| but 
Wtthin 90 Days. Wtthin 4|\Wthtn 9 
FEDERAL RESERVE Months. | Months. 
BANE. 
Com'retal| Secured 
Agric’l &\by U. 8.\Bankers’| Trade | Agrtcul.*|Agrtcul’l 
Lioestock| Govern't | Accep- Accep- 
Paper. | Obliga- | tances. | tances. |Ltvestock|Livestock 
nes. ttons. Paper. Paper. 
Baste. < o cccccccesce 4 4 4 4 4 4 
Sy WE s nedecocnces 4 qd 4 4 4 4 
Philadelphia . ....---- 4 4 4 4 4 4 
Cleveland ........----- 4 4 4 4 4 4 
Richmond ....-..-.---- 4 4 4 4 a 4 
MEE escscecceceses 4 4 4 4 4 4 
Chicago. .....-...---- 4 4 4 4 4 4 
i, Ms » + caseccceca 4 4 4 4 4 4 
Minneapolis. _...-.-.-.-- 4 4 4 4 4 4 
Kansas City .....----- 4 4 4 4 4 4 
Dicsinepecnuccne 4 4 4 4 4 4 
San Franciaco 4 4 4 4 4 4 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
y warehos receipts, &c 


The sterling exchange market experienced another 
dull and uneventful week, with trading of a rather 
perfunctory character and limited in volume, and 
price movements generally lacking in significnace. 
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At the opening de mand sold at 4 85 13- 16. A small 
accumulation of bills over the week-end sent the quo- 


tation down fractionally to 4 8534; by Tuesday 
there was a rally to 4 85 31-32 on slightly better 
buying and lighter offerings, but the close was 





a little lower. For the moment bankers, locally 
at least, appear to be taking a somewhat 
apathetic attitude toward sterling and the market 
was neglected and at a practical standstill at long in- 
tervals. Speculative interests continue to hold aloof, 
apparently awaiting some new lead before taking on 
fresh commitments. Routine business at this season 
is usually quiet and the supply of commercial bills is 
restricted. In the absence of developments of a 
constructive nature, it is regarded as difficult if not 
impossible to gauge the future course of sterling with 
any real degree of accuracy. The disappointing out- 
come of the Geneva meeting has had a sharply de- 
pressing influence on foreign exchange generally and 
while sterling is probably less affected by the results, 
or rather failure to achieve satisfactory results, than 
the Continental currencies, values suffered in sym- 
pathy. It is claimed in some quarters that recent 
events at Geneva have had a tendency to discredit 
the Locarno pact and bring about a recurrence of the 
unfortunate spirit of animosity and suspicion that 
has stood so strongly in the way of re-establishment 
of any really amicable agreement in international 
trade relations. All this is likely to react adversely 
upon foreign | borrowing in this market, which has 
been the most important factor during recent months 
in the support of currency stabilization. 
readjust 





SUITE Failure to 
political difficulties will cause American 
investors to regard European investments much less 
favorably. 

Referring to quotations in greater detail 
exchange on Saturday last was quiet, but steady, 
with demand at 4 85 13-16 (one rate), cable transfers 
at 4 86 3-16 and sixty days at 4 82 9-16. On Mon- 
day, after a firm opening, rates eased off a trifle; the 
range was 4 8534 (@4 857% for demand, 4 8614@4 8614 
for cable transfers and 4 82144@4 825 for sixty days; 
trading was rather dull. Light offerings and an im- 
proved inquiry sent prices on Tuesday up to Me.; 
demand bills sold at 4 8574@4 85 31-32, cable trans- 
fers at 4 8614@4 86 11-32 and sixty days at 4 8254@ 
4 $2 23-32. Wednesday inactivity prevailed and the 
market was dull, although price levels were main- 
tained, at 4 85 15-16 for demand, 4 86 5-16 for cable 
transfers and 4 82 11-16 for sixty days. Dulness 
marked trading on Thursday and quotations were 
unchanged, with demand again _quoted at 4 85 15-16 
(one rate), cable transfers at 4 86 5-16 and sixty 
days at 4 8211-16. On Friday irregular weakness 
set in and there was a fractional decline to 4 8574@ 
4 85 29-32 for demand, to 4 86144@4 86 9-32 for 
cable transfers and to 4 8254@4 82 21-32 for sixty 
days. Closing quotations were 4 82 21-32 for sixty 
days, 4 85 29-32 for demand and 4 86 9-32 for cable 
transfers. Commercial sight bills finished at 
4 85 25-32, sixty days at 4 82 5-32, ninety days at 
4 81 13-32, documents for payment (sixty days) at 
4 82 13-32 and seven-day grain bills at 4 84 21-32. 
Cotton and grain for payment closed at 4 85 25-32. 

No gold shipments were reported during the week, 
although through unofficial advices received from 
Japan early in the week it was learned that the Tokio 
‘Government intends to resume the shipment of gold 
to the United States in April. The Bank of England 
reported the purchase of a small amount of gold 
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| and salesYoffabout £100, 000 for export to South 
America, Ceylon and India. The Bank has also 
released £1,000,000 gold sovereigns for account of 
the South African Reserve Bank. 


Irregular weakness again marked dealings in Con- 
tinental exchange, although there was an almost 
complete absence of the violent up and down move- 
ments that characterized trading last week. 
parative 


Com- 
quiet reigned as regards Belgian francs, 
though a drop to 3.95% occurred at the close in 
sympathy with the further collapse in French ex- 
change. French frances showed pronounced weak- 
ness throughout as a result of renewed anxiety over 
political developments, and after opening at 3.531% 
quotations slumped by degrees to as low as 3.41% 
at the close, which is % point under the low of 





all time—3.42—established in the _ spring of 
1924. Considerable bearish activity was noted 
as the week progressed, notably on announce- 


ment of the strong opposition that Finance Minister 
Peret’s new tax bill is meeting. Skepticism appears 
to be growing with regard to the ability of the new 
Government to meet the present crisis and put 
through adequate financial legislation, and another 
Cabinet crash is feared, as M. Peret is said to have 
warned the people that he would not be a party to 
the inflationary methods which will become neces- 
sary in the event that taxation plans are overruled. 
Meantime the conferences now being held in Wash- 
ington between Secretary Mellon and Ambassador 
Berenger over the adjustment of France’s war debt 
to this country have not as yet produced any tangible 
results. Unless the French political situation im- 
proves radically, bankers apprehend the franc may 
go still lower. The same is largely true of Belgian 
currency, though it is conceded that Belgium is in a 
much sounder position financially and economically 
than France. Italian lire were inactive but well 
maintained, ruling throughout at close to 4.01. It is 
understood that the Italian Government through its 
agencies has been actively at-work in the support of 
lire and that all attempts at speculative attack are 
being zealously warded off. German and Austrian 
exchange remain stationary with no trading activity 
to speak of. The same is true of Russian chervo- 
netz, which, though nominally quoted at 5.15, 
are hardly dealt in at all. Whatever business is 
passing with Russia is being almost wholly financed 
by means of sterling bills. Greek exchange was 
dull, with a slightly easier tendency, as a result of 
selling pressure. In the minor Central European 
group the feature was weakness in Rumanian lei, 
which declined to 0.4134, with no specific reason 
assigned for the recession. Polish zloties hovered 
between 12.50 and 12.55 the whole week. 
The London check rate on Paris closed at 141.00, 
against 136.63 a week ago. In New York sight bills 
on the French centre closed at 3.43, against 3.5214; 
cable transfers at 3.44, against 3.5314; commercial 
sight at 3.42, against 3.5114, and commercial sixty 
days at 3.371%, against 3.47 last week. Antwerp 
franes finished at 3.96 for checks and at 3.97 for 
cable transfers, in comparison with 4.00% and 
4.011% the previous week. Closing rates on Berlin 
marks were not changed from 23.81 (one rate) for 
both checks and cable transfers, while Austrian 
schillings continue to be quoted at 141%, the same as 
Exchange on Czechoslovakia finished at 


2.963%, against 2.9614; on Bucharest at 0.4134, 
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against 0.4214; on Finland at 2.52 (unchanged), and 
on Poland at 12.50, against 12.75 last week. Greek 
drachmae finished at 1.34 for checks and at 1.34% 
for cable transfers, against 1.3514 and 1.36 a week 
earlier, Italian lire closed the week at 4.0134 for 
bankers’ sight bills and at 4.023% for cable transfers. 
This compares with 4.01 and 4.02 last week. 

The former neutral exchanges in contrast with the 
feverish activity displayed in recent weeks, were dull 
and featureless. Practically the only development of 
moment was a drop in Norwegian exchange of about 
25 points on the suspension of a large provincial bank 
in Norway. Oslo drafts after ruling at close to 21.47 
(with a high point of 21.5814), dropped to as low as 
21.21, though recovering most of the loss before the 
close. The decline, however, reflected lack of buying 
power rather than extreme pressure to sell. Danish 
exchange ruled between 26.22 and 26.15. Swedish 
exchange was steady, at about 26.79 while Spanish 
pesetas continue to be quoted at around 14.08, then 
finished at 14.07; all on narrow trading. 

Bankers’ sight on Amsterdam closed at 40.0514, 
against 40.0534; cable. transfers at 40.0714, against 
40.0734; commercial sight bills at 39.9714, against 
39.9734, and commercial sixty days at 39.6114, 
against 39.6134 a week ago. Swiss francs, which 
have been inactive, at previous levels, finished firm at 
19.251 for bankers’ sight bills and at 19.26% for 
cable transfers, the same as the preceding week. 
Copenhagen checks closed at 26.18 and cable trans- 
fers at 26.22, against 26.19 and 26.23. Checks on 
Sweden finished at 26.79 and cable transfers at 26.83, 
against 26.77 and 26.81, while checks on Norway 
closed at 21.44 and cable transfers at 21.48, against 
21.41 and 21.45 a week ago. Spanish pesetas fin- 
ished at 14.07 for checks and at 14.09 for cable trans- 
fers. A week ago the close was 14.0814 and 14.10%. 
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South American quotations sharply declined. 
Heavy selling pressure on Argentine pesos drove 
the price down to 38.83, though the close was 39.46 
for checks and 39.51 for cable transfers, against 39.50 
and 39.55 last week. The recovery was due to lighter 
offerings. Light exports from that country, in- 
creasingly heavy imports and tight money were 
held responsible for the slump. Brazilian mil- 
reis were also easier and finished Jower at 14.20 for 
checks and at 14.25 for cable transfers. The weak- 
ness is generally ascribed to the unsatisfactory state 
of the coffee market, but it is understood that the 
Bank of Brazil is deliberately keeping the rate down, 
with a view to eventual stabilization of rates and to 
prevent the losses to business interests that follow 
in the wake of unduly high exchange rates. The 
close last week was 14.31 and 14.36. Chilean ex- 
change was firm and finished at 12.10, against 12.05, 
but Peru was lower at 3.83, against 3.85. 

Trading in the Far Eastern exchanges was featured 
by another advance in Japanese yen on the action 
of the Japanese Diet in passing all of its finance 
bills. Good buying developed that sent the quota- 
tion up to 46. Other currencies were not essentially 
changed. Hong Kong closed at 56144 @56.60, against 
5634@ 5634; Shanghai at 72 13-16@73, against 
73144@73%; Yokohama, 4534@46, against 4544@ 
4534; Manila, 4954@49%%, against 4914@49%; 
Singapore, 57@57%4 (unchanged); Bombay, 36°4@ 
37 (unchanged), and Calcutta, 3634@36%, against 
3634 @ 367%. 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 20 1926 TO MARCH 26 1926, INCLUSIVE. 




















Noon Buying Rate for Cable Tr ‘ers in New York 
Country on6 Mennary Value in Untied ie to : 
Mar. 20.Mar. 22.Mar. 23.Mar. 24.Mar. 25.Mar. 26. 
EU ROPE— $ s - s s s 
Austria. .14055 14055 .14055 .14062 .14068 14063 
Belgium, franc.__._. .0403 0407 .0405 .0401 .0402 0399 
Bulgaria, lev_._____. 007225 | .007203 | .007197 | 007197 | .007209 | .007184 
Crechoslovakia, krone’ —— —" 029618 | .029621 | .029616 | .029619 
+ oe .262: 263 .2623 2622 .2622 262: 
nen. pound ster- we 4 
ee ee 4. 3 4.8617 4.8627 4 8624 4 8623 4.8622 
Finland, markka.____ 025218 | .025211 | .025214 | .025214 | 025215 025213 
France, franc..______ 0354 0354 .0350 0349 0350 0344 
Germany, reichsmark.| .2381 .2380 .2380 .2381 2381 2381 
Greece, drachma.___- .013579 | .013490 | 013445 013425 | .013436 | 013395 
Holland, guilder_____ 4007 4008 .4007 4007 4007 4007 
“oe ae 1755 1754 1755 1759 1754 1755 
eee .0402 0402 0402 .0402 .0402 0402 
Norway, krone_....- 2146 .2160 2145 .2133 2104 2143 
Poland, zloty........ .1269 .1244 1255 .1257 .1258 1254 
Portugal, escudo..... 0514 0514 0514 0516 O515 0515 
R SR 004218 | .004213 | .004200 | .004191 004166 | .004136 
Spain, peseta__....-.- .1410 .1409 .1409 .1409 .1409 .1409 
Sweden, krona_._...- 2681 .2681 .2682 .2682 .2682 .2682 
Switzerland, franc... .1926 1925 .1925 1925 1925 1926 
reer. dinar... 017611 | .017605 | .017603 | .017607 | .017609 017608 
China— 
Chefoo, tael_._.... .7563 .7550 7546 .7548 -7527 7523 
Hankow, tael____- 7491 -7494 .7500 7427 7467 7464 
Shanghal, tael.-__-_ .7269 .7261 .7275 .7272 .7238 7235 
Tientein, tael___- .7667 .7633 .7629 .7631 -7602 7602 
Hong Kong, dollar.| 5613 .5610 5615 5621 5590 5592 
Mexican dollar 5255 .5270 5240 5242 5229 5223 
Tientsin or Peiyang 
ee .5358 5325 .5333 5321 5317 5313 
Yuan, dollar...... 5483 5A5A 5450 5450 5442 5438 
india, rupee......... .3643 3645 3645 3647 3647 3643 
Japan, yen......... A532 A546 4543 ASAT 4570 A572 
Singapore(S.8.), dollar| 5663 5671 5671 5675 .5671 567% 
NORTH AMER.— 1 
Canada, dollar..... .996596 | 996696 | 996518 | .996719 | .997054 | .997210 
Cuba, peso. ._......- .999406 | .999469 | .999094 | .998906 | .999406 | .999375 
Mexico, peso... -_.-- 485667 485667 | 486333 | 486167 | 486500 | 486500 
Newfoundland, dollar) .994438 | .-94438 | .994063 | .994375 995000 | .994688 
SOUTH AMER.— 
Argentina, peso (gold)| 8952 8917 8846 .8894 8890 8947 
Brazil, milreis._.__. 1437 .1434 .1447 1435 .1426 1426 
Chile, peso (paper) - . .1207 1205 .1210 1211 .1210 1214 
Uruguay. peso 1.0197 1.0189 1.0192 1.0172 1.0166 1.0176 




















* One schilling is equivalent to 10,000 paper crowns 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,341,383 net in cash as a result of the cur- 
rency movements for the week ended March 26. 
Their receipts from the interior have aggregated 
5,237,283, while the shipments have reached $895,- 
900, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 














INSTITUTIONS. 
Into Out of Gatn or Lows 
Week Ended March 26. Banks. Banks. to Banks. 
Banke’ interior movement... ____- | $5,237,283 $295,900'Gain $4,341,383 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed. 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





‘aturday. 
Mar. 20. 


Tuesday 


. |Wednesd’y. 
Mar. 23. 


Mar. 24. 


Thursday. 
Mar. 25. 


Priday. 


Aogreoate 
Mar. 26. 


Sor Week. 














Monday 
Mar. 22. 











$ $ ht Oe ye eek ‘ : 
71,090.000 98.000.000 84.000.000 102.000 000 &2.000.000 &2.000.000 Cr. 519,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





March 26 1925. 
Banks of soa 


| 
| March 25 1926. 
| 


Total Stlrer. 

















Gold | Silver Gold Total. 
£ £ £ £ £ 
England __|146,842,803 146 842, 803\128,619,796 ~-..----}|128,619,796 
France __.|147,359,44f| 13,240,000 160,599 446/147 ,265,597| 12,320 ,000/159,585,595 
Germany 55.726.050| 994,600) 56,720,650) 35,.568.500 994 600) 36,563,100 
Aus -Hun.) b2,000,000 b b2,.000.000) b2.000 000) b b2 000 000 
Spain . 101.475.000) 26,462,000 127.937 .000 101 440 000) 26,091 000/127 531,000 
Italy... 35.688.000| 3.413.000) 39.101,.000) 325.585.0000) 3.377.000) 38,962,000 
Neth'lands| 35,826,000) 2,124,000) 37,950,000) 42,041,000) 1,722,000) 43,763 .000 
Nat. Belge _| 10.954.000 3.653.000 14,607,000) 10.891.000) 3,002,000) 13,893,000 
Switzerl’'d_| 16,685,000 3.709.000 20.394.000) 19.128.000 3,607,000, 22.735 000 
Sweden. 12.740.000, . 12,760.000) 12,992,000) - _.| 12,992,000 
Denmark 11,623 000 842.000 12,465,000) 11,637.000) 919,000, 12,556 000 
Norway ..| 8.180.000, ~~ 8.180.000} 8,180,000; . 8,180,000 


menatuged } sangeet 
54.437 600 639.556 899555 .347,.891) 52,032.600607 280.491 
54.346 600 637.715.859555.412.411 51,989,600607 402 011 
a Gold holdings of the Bank of France this year are exclusive of £74,572,836 


held abroad. b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £15,670,750 held abroad. d As of Oct. 7 1924 


Total week 585,119,299 
Prev. week 583,369,259 
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Speculation in Stocks and Credit Inflation. 

No hard and fast line is to be drawn between in- 
vestment and speculation. One may buy to hold for | 
earnings or to sell for profit, or combine both mo- | 
tives in one act. In fact the last is often done. And | 
one may buy for cash, or on credit, or combine the | 
two. And this, also, is often done. 


But buying and 
selling on “margins” has come to be a recognized 
means of “speculation.” Though even here, as in the 
case of real estate options, the size of the deferred 
payments do not always mean that the full pur- 
chase price will not be paid and the transaction com- 
pleted by a transfer of ownership. Selling “short,” 
selling what is not owned, selling with a view to fu- 
ture buying at a lower price is another thing. Con 
sequently there is a legitimacy attaches to a “bull” 
movement which does not attach to a “bear” move- 
ment. It is for this reason that the “public” is in- 
evitably drawn into the former, “buying” upon ris- 
ing prices, but not in anything like the same degree 
“selling” on falling prices. The “raids” of the 
“bulls” and the “bears” are never the same thing to 
“outsiders.” In the former they do not have to re- 
margin, save for temporary fluctuations, and in the 
latter unless they do remargin they are peremp- 
torily “closed out.” 


Contrary to some opinions 
recently expressed, it takes longer for a bull “move- 
ment” to establish itself than a bear “movement.” 
The one inspires confidence, the other excites fear. 
Confidence begets increased buying, fear produces 
the desire for quick selling and final disposal. Con- 
fidence gives strength, fear induces panic. The out- 
sider, the public, should carefully consider these 
truths before “dealing in the stock market.” 

To some extent “professional” dealers can protect 
themselves against the short, sharp fluctuations 
prices by rapid buying and selling not possible 
equal degree to those far away from the scene of 
action. But so many are the “issues” dealt in, so 
complicated the incidence of “pressure” by “pools,” 
that the most powerful and experienced “traders” are 
often caught unawares and suffer heavy losses. And, 
over a period of years, instances are rare where pro- 
fessionals retire with a large fortune directly made 
by pure speculation. Few men fully and finally 
“beat the game,” as few ever break the “bank” at 
Monte Carlo. And while it is inadequate to say that 
speculation in stocks is pure gambling there remains 
an element of luck, chance, uncertainty, call it what 
you will, in “speculation” which renders it a hazard- 
ous undertaking for the best equipped of traders. 
And it follows that the speculating public had better 
stay out of the market even when the conditions 
appear the most favorable in a long continued rise 
in prices. For, as the movement gains headway the 
solume of shares dealt in increases, professionals 
organize pools, extraneous circumstances come tv 
have undue influence, and the difference between 
values based on earnings and values based on prices 
bccomes greater until finally there is no end but a 
“smash.” 

The toppling of prices of stocks the present month 
does not indicate the beginning of a period of “de- 
pression” in business, as has been pointed out by 
Secretaries Mellon and Hoover. But it must be said 
that it is not a salutary thing for the country. For 
months, with only a few reverses, quotations of 
stocks had been continuously rising. Prices in many 
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cases had come to bear no relation to intrinsic values 
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and current earnings. Factors, such as “mergers” 


|and splitting of shares, and combines, have shown 
very large paper values. 


And upon a continuation 
of these factors prices have been enhanced by trad- 
ing on the exchanges. Their worth was not allowed 
to prove itself, but was discounted in advance. As 
a consequence, under the influence of easy money 
and the liberal use of Reserve credit, the whole mar- 
ket became speculative. Now, when, through some 
unforeseen element (the shout of a human voice has 
been known to start an avalanche), prices fall sud- 
denly it must be true that tens of thousands of “‘out- 
siders” are caught in the slump and lose their all. 
kor this desire to speculate seems to be innate in 
human nature. Most persons like to “make money” 
fast, and seeing others “make,” albeit the profits 
are on paper, are induced to buy at the then “top.” 
And these losses bode no good to business, though 
they do not necessarily mean “depression.” 

The inestimable benefit of a “market” for the buy- 
ing and selling of stocks is not to be denied. But it 
is equally true that money and credit policies which 
enable a wave of speculation to engulf the country 
are not desirable. The joint action of the Stock Ex- 
change and the Federal Reserve Board in giving out 
statistics regarding brokers’ loans has served to re- 
veal in a startling way the extent to which bank 
credit was being used in aid of Stock Exchange spec- 
ulation. Rediscounts of commercial loans with the 
Federal Reserve banks have been consistently low 
for a year. Federal Reserve note currency during 
The 
influence of the Federal Reserve note element must 
be viewed upon the broad base of the best interest of 
business as a whole and if the collapse of the boom is 
not to cause depression we must try to understand 
why. This much is certain in any event, namely that 
as a result of the gigantic stock speculation of the 
last two or three years a vast deal of financial energy 
has been absorbed in non-productive uses. And it 
follows that a redundant money supply has been a 
sustaining element to the detriment of legitimate 
In this view the of a 
“smash,” provided producing business is not disas- 
trously affected, may augur good to the country at 
large. And this effect, if indeed it eventuate, will 
be widespread. How much good money, credit and 
property transformed has been drawn into this mael- 
strom of “speculation” from the “provinces” and 
their crossroads divisions it would be impossible to 
estimate, but in proportion to the loss of opportu- 
nity in “stock dealing,” in the future it will remain 
at home and engage in productive enterprise. This 
amount is undoubtedly large. Country brokers tn 
not a few localities have complained of withdrawals 
to “deal” in Florida real estate, withdrawals that 
seldom come home again. How much has in like 
manner gone into stocks, to be lost on margins, it is 
more difficult to determine. But it is not to be 
doubted that the total is large. Will another “boom” 
quickly succeed this one when it shall have run its 
course? Time only can tell, but so long as easy re- 
course to Federal Reserve credit exists, and such 
credit remains available to an unlimited extent, fer- 
tile ground for a repetition of the orgy will remain. 
Here, therefore, the remedy will have to be applied. 

There is a valuable lesson in the present experi- 
ence to the people and to the Government. In the 


the entire “boom” has been excessively large. 


business. consequences 


midst of continued attempts to enact blue-sky laws 
to protect uneducated investors, there might well be 
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a Study of law-making with reference to its influence 
upon the condition of investment vs. speculation. 
The individual who has been “sold out” now has the 
experience of the child with the fire—but is it not 
probable that one hidden cause of excessive specula- 
tion is to be found in the constant interferences of 
law and Government with legitimate industry and 
enterprise? “Idle money” is never satisfied. If it 
cannot find its way into productive uses it will en- 
gage in non-productive on the hazard of a quick 
profit. 

We have been attempting to differentiate between 
the means of excessive stock speculation and its 
cause. The former is in our own immediate power 
to cure. We have but to cut off the “inflation” and 
the means is extinguished. But the cure for the 
speculative mania or disease—that is another matter. 
The disposition to “try your luck,” to challenge fate, 
seems innate in human nature. Sociologically it re- 
ceived a tremendous impetus by the Great War. One 
fell, one was untouched by the flying bullet. And 
yet, when the trading in securities, a valuable and 
highly important legitimate field of finance, is 
turned into a prolonged orgy of speculation it is 
time to think and act. At least the means (“infla- 
tion” in large part) can be controlled, and this must 
be done. 








The Return in Europe to the Discredited 
Balance of Power. 

On March 18, the day after the adjournment of 
the Assembly of the League of Nations which had 
been called to admit Germany to the League, the 
French Chamber of Deputies, by a vote of 361 to 164, 
gave its approval to the reconstructed Ministry of 
M. Briand. Five days later the Reichstag, after re- 
jecting by a vote of 259 to 141 a motion of lack of 
confidence offered by the Nationalists, upheld by a 
show of hands the policy of the Luther Government 
in regard to the League, and on the same day the 
British House of Commons, by a vote of 325 to 136, 
registered a formal indorsement of the course which 
the Foreign Secretary, Sir Austen Chamberlain, had 
pursued at Geneva. On Thursday Sir Austen was 
honored with the freedom of the City of London. 
Public opinion in Brazil was reported on March 18 
to be enthusiastically behind the action of the Bra- 
zilian delegate at Geneva, whose conduct was, of 
course, dictated by his Government, in objecting to 
the admission of Germany to a permanent seat in 
the Council of the League unless a similar seat was 
also accorded to Brazil. 

Leaving aside the vote of the Reichstag, which 
could hardly have done less than to support the dig- 
nified course which was followed by Chancellor 
Luther and Foreign Minister Stresemann at Geneva, 
it might at first sight seem that the action of the 
French Chamber of Deputies and the British House 
of Commons carried with it all necessary indorse- 
ment by those bodies, and by the public opinion 
which they represent, of what M. Briand and Sir 
Austen Chamberlain did in the League controversy. 
If, however, the substance rather than the form of 
the votes be considered, it is apparent that neither 
vote was convincing, and that neither vote put the 
League controversy far along on the way of settle- 
ment. The large majority which the Briand Minis- 
try received was not evoked by M. Briand’s course 
at Geneva, but by his spirited defense of M. Malvy, 
the new Minister of the Interior, upon whose war 





record a violent attack was unexpectedly made by 
the Right. But for this incident, if the reports of 
experienced correspondents are to be trusted, it is 
doubtful if the new Ministry would have been sus- 
tained, and nothing that has occurred during the 
past eight days has afforded evidence that the Minis- 
try is stable or may count upon a long lease of life. 
Sir Austen Chamberlain’s elaborate and labored de- 
fense in the House of Commons admittedly con- 
vinced nobody that secret understandings of some 
kind regarding Germany’s entry into the League did 
not lie behind the Locarno agreement, and it was 
the assurances of Premier Baldwin regarding Great 
Britain’s future course, and not Sir Austen’s speech, 
that spared the Foreign Secretary the humiliation 
of a forced resignation. M. Briand, in other words, 
retains office through what was, for him, a lucky 
incident, and Sir Austen Chamberlain continues at 
the Foreign Office because the Conservative major- 
ity in the Commons, in the face of Premier Bald- 
win’s support, was not quite willing to disrupt the 
Cabinet, and perhaps force a change of Government 
from which Liberals and Laborites might benefit. 
Neither in France nor in Great Britain has the ques- 
tion of Germany and the League Council been dis- 
posed of. It has been passed over in France, to come 
up again when the occasion is ripe, while in Great 
Britain it enjoys at best only an unstable equilib- 
rium. 

The American Ambassador to Germany, Mr. 
Houghton, has come in for a good deal of criticism, 
in Europe as well as in this country, for what he is 
alleged to have told President Coolidge regarding 
the actual political conditions in Europe, and for 
his alleged diplomatic indiscretion, or the indiscre- 
tion of some one, in allowing the press to learn the 
substance of his remarks. Precisely what kind of a 
report Mr. Houghton made to Mr. Coolidge is not 
yet known, but until evidence is forthcoming that 
Mr. Houghton or the Department of State trespassed 
upon the diplomatic proprieties, criticism based 
upon unconfirmed rumors might well be withheld. 
What Mr. Houghton is reported to have said, how- 
ever, does not differ in any essential respect from 
the conclusions which impartial observers on both 
sides of the Atlantic have already drawn regarding 
the European situation. 

In spite of Sir Austen Chamberlain’s refusal, as 
he told his audience at the Guildhall on Thursday, 
“to be discouraged by such temporary phenomena” 
as the Geneva episode, the situation in Europe is 
discouraging and the more depressing because of the 
high hopes that had been raised by the Locarno trea- 
ties. Instead of progress, albeit slow and irregular, 
in the direction of peace, union and good will, leav- 
ing behind the hateful memories of the past and 
turning with courage and zeal to the tasks of to- 
day, the world sees Europe distracted and disrupted. 
The League of Nations from which so much was ex- 
pected has been discredited, the spiric of the Locarno 
treaties has been defied, and nationalistic schemes 
have taken the place of friendly council, mutual con- 
sideration and united effort. Pressing problems of 
financial and economic reconstruction have been 
dallied with in order that political ambitions might 
be exploited, and the sincerity of statesmen to whom 
the peoples look for guidance has been impugned. 
Whether this is the picture which Mr. Houghton dis- 
played to President Coolidge does not greatly mat- 
ter, for the same picture has been presented in al- 
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Europe that has come to the United States for more 
than a month. Even British opinion, after a brief 
outburst of resentment over Mr. Houghton’s alleged 
indiscretions, is now reported to be substantially in 
accord with Mr. Houghton in the views he is said to 
have expressed. 

Nothing that has happened since the Assembly 
of the League adjourned has altered the character 
of the issue with which Europe is now confronted. 
What was attempted at Geneva, under the lead of 
France and with the aid of Great Britain, was the 
restoration of a balance of power in Europe and in 
the League. The fact that the idea of a balance of 
power had been completely discredited by the World 
War, and that a new and better international order 
had been sought in the creation of the League, was 
of no avail in preventing an open attempt to bring 
back the old system with its inevitable evils and 
dangers, nor were those who directed the movement 
deterred from prosecuting it by the implied obliga- 
tions of the Locarno settlement, or vy the jeopardy 
to which the practical application of the Locarno 
treaties would be exposed. This is the lesson of thc 
Geneva controversy. The leading participants in 
the move against Germany played different parts 
and must bear different burdens of responsibility, 
but they all worked for the same end. The funda- 
mental idea of the League was repudiated, with no 
power in the League to avert the blow, and in its 
place was set up the idea of balance of power as the 
method by which the relations of States, whether 
within or without the League, should henceforth be 
regulated. 

Mr. Coolidge has shown good judgment in refusing 
to be stampeded by the clamor over Mr. Houghton, 
and the President’s reported intention to go on wiih 
American participation in the preliminary confer- 
ence on disarmament called by the League is a po- 
litic decision. The occasions must be rare in which 
“he United States would be justified in openly re. 
buking other nations in matters which primarily 
concern themselves, or refusing co-operation in any 
bona fide project looking to disarmament or the 
furtherance of world peace. The immediate results 
of the Geneva breakdown, however, are ground for 
serious concern. The security which France has all 
along demanded, and which it was the principal ob- 
ject of the Locarno treaties to insure, has not yet 
been attained, for the Locarno treaties are not yet 
in force, and they do not become of force until Ger- 
many is admitted to the League. Dr. Stresemann’s 
declaration that the Locarno treaties will be re- 
garded by Germany as morally binding does credit 
to the spirit of the German Government, but for the 
next six months or so the treaties must nevertheless 
be left hanging. The struggle between large and 
small States for a controlling voice in League affairs, 
and of non-European States for recognition 
League Councils, has been intensified, for while 
Premier Baldwin is reported to have assured the 


House of Commons that permanent seats in the) 


League Council, as far as the British Government is 
concerned, are to be reserved for the Great Powers, 
the authorized spokesman of the Brazilian Foreign 


Office was quoted by the Associated Press as saying, | 


on Wednesday, that “so long as our power continues 
we will not agree to the entry of any European na- 
tion until after some American State enters the) 
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French expressions a distrust from pushing his. 
plans for a Latin union, or for some other union, 
perhaps with the Balkan Powers, in which Italy 
shall be the dominating force, and his success, what- 
ever it may be, will serve further to commend the 
idea of balance of power. Mr. Snowden’s arraign- 
ment of the financial policy of France, in the House 
of Commons on Wednesday, as “one of the most dis- 
creditable in the history of national finance,” is a 
sharp reminder that France, although it is receiving 
the larger share of the German reparations, is not 
yet paying its war debts. The French budget has 
not yet been voted, and the franc continues its 
ominous decline. The restoration of French credit, 
indeed, comes near to being the key to the political 
stabilization of Europe, and for that problem a bal- 
ance of power assuredly offers no solution. The 
most that can be hoped for is that the discredited 
political policy which Europe seems bent upon re- 
viving may not make the economic situation worse 
by impeding the application of needed remedies, or 
render the Locarno treaties useless by destroying 
the basis of international confidence on which they 
were intended to rest. 








The Annual Report of the United States Steel 
Corporation. 

The annual report of this great industrial corpora- 
tion for the past calendar year is of the same en- 
couraging character as the annual reports for the 
years preceding—each considered in the light of the 
conditions prevailing. The Corporation has been 
brought to the point where it is able to make a sat- 
isfactory showing in good years and bad years alike. 
The report for the calendar year preceding (1924) 
furnished a capital illustration of what the company 
could do in a period of trade depression, for 1924 
was the year of a Presidential election, when a tre- 
mendous slump in business occurred during spring 
and summer, from which relief came only during the 
closing months of the year with the election of Mr. 
Coolidge. In the calendar year 1925, which we are 
now reviewing, the state of trade was far better, with 
prospects more encouraging and decidedly brighter, 
and yet it was by no means a time of continuous and 
unalloyed prosperity. It was far from being a pe- 
riod of such great activity and prosperity as marked 
the operations of the calendar year 1923. In brief, 
the volume of business of the Steel Corporation dur- 
ing 1925, while substantially larger than in the poor 
year of 1924, fell below that of 1923, which latter 
will always hold a high place among the very good 
years enjoyed by the company. 

The present annual report is briefer and more con- 
cise than the reports of preceding years, and com- 
ment on the results and operations of the twelve 





‘months is much less extended than has been the case 
in | 


in the past, but the figures speak for themselves. 
Gross sales and earnings for the twelve months of 
1925 aggregated $1,406,505,195, which compares with 
only $1,263,711,469 for the twelve months of 1924, 
but with $1,571,414,483 for the twelve months of 
which latter, as just noted, was an exception- 
ally active and prosperous period. The report tells 


us that the subsidiary companies engaged in the 
production and marketing of iron and steel products, 
operated during 1925 at an average of 78.4% of their 
capacity, measured by the tonnage output of rolled 
In 1924 the corre- 
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sponding average was 69%. In 1923, on the other 
hand, the plants of the subsidiaries were engaged to 
an average capacity of 88.3°7 for the entire period 
of twelve months. 

What was even more noteworthy during 1925 than 
the lack of full recovery was the weakening of prices. 
This last involved, of course, a diminution of profits, 
as labor costs were in no way reduced, wages being 
fully maintained and even slightly increased. The 
report adverts to this, saying that during the second 
quarter of 1925 there was a decided slackening in 
the demand for products, attended by a consider- 
able weakening in prices, with the result that though 
a substantial increased volume of business was done 
for the year compared with 1924, measured by ag- 
vregate tonnage and value, vet because of sharp com- 
petition the average prices received per unit were 
reduced, having been in the case of rolled and fin- 
ished steel products shipped to the domestic trade 
%5 80 per ton less than in the preceding year, and 
in respect of export shipments $438 per ton less. It 
is computed that these average reductions in per ton 
selling prices, applied to the total tonnage shipped 


in 1925, represented an aggregate decrease in gross 


sales proceeds of approximately $51,500,000. 
In recent vears the average prices realized have 


fluctuated sconsiderably. It noted 
first of all that the report for the previous year took 
occasion to point out that “substantial tonnages 
were booked (in 1924) for delivery in the early part 
of 1925 at the lower level to which prices had _ re- 
ceded in 1924.” However, for the entire yvear the 
prices receive in 1924 for the total tonnage of rolled 
and finished steel products shipped to the domestic 
trade netted $317 per ton more than the average 
price received in 1923 for an equivalent tonnage of 
similar products. 


deserves to be 


This having been the case, it was 
then supposed that a further improvement in aver- 
age prices could be counted on during 1925, even 
though a substantial tonnage had been booked for 
the early months of 1925, as already stated, at the 
low level of prices reached in 1924. Unfortunately, 
as we now see, this did not prove to be the case. 
Improvement in prices was hoped for more particu- 
larly because the antecedent decline in prices had 
been only partly recovered in 1923. In presenting 
the 1922 results, the report was obliged to note that 
the prices received in that year for rolled and other 
finished steel had netted $30 52 less per ton than in 
1921 on domestic business and $19 70 less on export 
For 1923 the statement was that “the 
prices received in 1925 for the 15,196,298 tons of 
rolled and other steel products shipped to the domes- 
tic trade netted an average of S887 more per ton 


business. 


than the average price received per ton in 1922 on an 
equivalent tonnage of similar products shipped ; and 
in respect of the 1,177,524 tons of export shipments 
the 1923 prices received netted $1015 more per ton 
than the average price obtained in the preceding 
year.” For 1924 the export business, the report for 
that vear stated, while of fairly good volume as to 
tonnage, was largely conducted on severe price com- 
petition and the average price receive in 1924 for all 
such products was 74 cts. less per ton than the 1925 
average for a similar tonnage of the respective prod- 
ucts shipped in 1924. For 1925, as already stated, 
the average price realized was $380 per ton less 
than in 1924 in the case of domestic shipments and 
$438 less per ton in the case of the export ship- 
ments. 





— 
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In the later months of 1925, the situation again 
improved. The report notes that the recession in 
the demand for products, which became apparent 
in the spring of 1925 continued until midsummer, 
but then a substantial improvement developed which 
continued up to the date of writing the present re- 
port. On Aug. 31 1925 the tonnage of unfilled or- 
ders for all classes of steel products was down to 
3,512,803 tons. By Dec. 31 1925 the aggregate had 
risen to 5,035,364 tons, although shipments in the 
four months averaged only about 77% of capacity, 
but by Feb. 28 1926 the unfilled tonnage had again 
been reduced to 4,616,822 tons. Bookings during 
January and February 1926, it is stated, were equal 
to nearly 80% of capacity, while shipments were 
at approximately 90% of capacity. 

From all of the foregoing, it will appear that 
While 1925 was a much better year than 1924 had 
been, it was by no means an exceptionally good year, 
and in fact hardly up to a good average. Income 
results, nevertheless, are highly gratifying, just as 
was the case in the poor year 1924, but on an im- 
proved level. As is known, the company is paying 
7 dividends on both common and pref. stock, 5% of 
this in the case of the common shares being called 
“regular” and 2% extra. The income account for 
1925 shows that after providing in full for this 7% 
distribution a surplus of $29,801,801 was left on the 
year’s operations with full allowances for sinking 
funds, depletion and depreciation, as against a sur- 
plus of $24,266,339 on the operations of the preced- 
ing calendar year. Out of this surplus of $29,801,- 
SOL for 1925 $25,000,000 was set aside for sums ap- 
propriated and expended, or to be expended, on ac- 
count of additions, improvements, or betterments, 
to plants and property. Out of the previous year’s 
surplus $20,000,000 was so set aside. In 1923 it was 
possible to appropriate in that manner no less than 
$40,000,000. Accordingly, for the last three years 
the aggregate of money set aside out of income for 
the purpose named has been no less than $85,000,- 
000. In the previous two years, however, that is 
1921 and 1922, no appropriation at all of the kind 
was possible, the income in those years having been 
insufficient even to meet the ordinary dividend re- 
quirements, so that accumulated surplus had to be 
drawn upon for the purpose, and we may repeat 
what we said in reviewing the reports for 1925 and 
1924, that the action of the management in resum- 
ing its previous practice of making large appropria- 
tions of that kind when the state of current income 
permits illustrates once again the prudence with 
which the company is being administered and also 
shows that profits in the main are being used, not 
to increase dividend distributions, but primarily to 
strengthen the Corporation and enable it to cheapen 
production costs, thereby adding to its ability and 
capacity to turn Out goods at lower prices. 

Allusion has already been made to the fact that 
wages were fully maintained. As a matter of fact, 
average earnings per employee per day for the year 
were slightly higher in 1925 than in 1924, this aver- 
age having been $5 88 for 1925 and $585 for 1924. 
There were no general changes in wage rates either 
during 1925 or during 1924. This is a point of more 
consequence than might be supposed, bearing in 
mind the severe depression in the steel trade expe- 
rienced during the spring and summer of 1924 and 
the drop in prices which occurred in 1925, inasmuch 
as on April 6 1923 an increase of about 11% had been 
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made in the wage rate paid employees 
sidiary manufacturing and iron ore 


of the sub- 
mining com- 


panies. This was on top of the increase of about 
20% in wage rates made the previous Sept. 1. Not 


only that, but a further increase in the labor outlay 
was occasioned during 1923 and 1924 through the 
elimination of the twelve-hour day. The revision 
was put into effect Aug. 16 1923 and Chairman Gary 
in the report for 1923 said that rapid progress had 
been made in effecting the change and that by Dec. 1 
1923 the twelve-hour turn had been, broadly speak- 
ing, totally eliminated by all the subsidiary com- 
panies except one and in this last instance the 
change was inaugurated in February 1924. The av- 
erage salary or wage per employee per day was $5 88 
in 1925, against $5 85 in 1924, $5 83 in 1923 and only 
$491 in 1922. The average number of employees 
during 1925 was 249,843, against 246,753 in 1924; 
260,786 in 1925, and 214,931 in 1922. 

Our review would not be complete if we did not 
again refer to the elements of financial strength 
possessed by the Steel Corporation, notwithstand- 
ing we have done so many times before. The posi- 
tion of the company is unique in that respect. One 
distinctive feature in all recent periods has been the 
way in which new capital expenditures are contin- 
ued, year after year, while at the same time the 
aggregate indebtedness of the Corporation and its 
subsidiaries is being steadily reduced. In 1925 the 
record in that particular was carried a step further. 
In other words, during 1925 the capital expendi- 
tures by all companies for the acquisition of addi 
tional property, new plants, extensions and improve- 
ments, including stripping and development expense 
at mines, aggregated no less than $70,893,944. Yet 
there was a net decrease of $1,774,852 in the bonded, 
debenture and mortgage debt of the Steel Corpora- 
tion and its subsidiaries through sinking fund oper- 
ations and other processes for retiring debt. In 1924 
the capital expenditures reached $79,619,986 and 
were coincident with a debt reduction of $15,886,- 
800. Similarly in 1923 the new capital outlays were 
$60,762,920, while indebtedness diminished $12,580,- 
538. In 1922 with new capital expenditures of $29,- 
571,662, the net decrease in debt was $1,124,500. In 
1921, in face of new capital expenditures of $70,091,- 
866, net indebtedness was reduced in the sum of $14,- 
163,865. In 1920, when the capital expenditures 
amounted to $102,956,133, there was a decrease in 
net debt of $13,870,450, and in 1919, when the cap- 
ital expenditures to? $87,091,515, net debt 
diminished $13,921,88 The balance sheet shows 
an undivided worplus 7 31 1925 of $521,863,109 
after the appropriation of no less than $409,595,509 
for payment of capital expenditures and special 
charges during the period of the Corporation’s ex- 
istence, since April 1 1901. 

Current liabilities Dec. 31 1925 (including $6,304,- 
919 for the preferred stock dividend payable Feb. 27 
1926 and $8,895,294 for the common stock dividend 
payable March 30 1926) were no more than $116, 
918,163, while against this the current assets at the 
same date stood at the huge figure of $553,005,204. 
In this latter amount is included $125,529,039 of ac- 
tual cash in hand and on deposit with banks, bank- 
ers and trust companies subject to check; also time 
and other special bank deposits of $6,456,840, besides 
$50,612,197 of what are called “sundry marketable 
securities” (including part of United States Govern- 
ment securities owned), the use of the word “part” 
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here having reference to a hands made in the bal- 
ance sheet during 1922 by the transfer of $75,000,000 
(par) of United States Liberty Loan bonds from 
current assets to the group of assets termed “sink- 
ing and reserve fund assets.” The inventories in- 
cluded in the $55,005,204 of current assets are $285,- 
395; the other items included are accounts re- 
ceivable, $77,366,679 ; bills receivable, $6,047,705, and 
agents’ balances, $1,515,549. 
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The | Mind of the President. 

President Coolidge is pretty well known by the 
American people. The wide response to his great 
sorrow is not necessary to confirm this. On public 
occasions he speaks amply and always with a sim- 
plicity and directness that reveal the man. A recur- 
ring quaint New England enunciation, which even 
the radio does not conceal, leaves no doubt as to his 
nativity. He is to the manner born. In private in- 
tercourse, when he talks, his sentences are apt to be 
brief, dry, and so pregnant, that the subject is ex- 
hausted. The man and the manner are so obviously 
evident that there is no doubt as to his sincerity, any 
more than there is as to his meaning. The country 
long ago made up its mind concerning both his mind 
and him. 

When a book appears devoted to collecting his va- 
rious public utterances and grouping them in their 
different connections it may be recognized as a real 
contribution to the public, furnishing as it does the 
exact form of half-remembered statements and oth- 
ers less generally known, all having much current 
value.* The author, formerly the Secretary of the 
President, has the advantage of close relations with 
him long enough to enable him to make the desired 
collection, and to add an Introduction in which he 
gives many interesting personal details, throwing 
valuable light upon the various quotations. 

He calls attention to the fact that the President is 
charged by the Constitution with almost unlimited 
powers, or limited only by the rarely exercised veto 
of the Senate. He can in consequence make other 
countries our friends, or he can make them our ene- 
mies. He can make peace practically certain, or he 
can make ‘war almost inevitable. The late war 
greatly enlarged the activities of the Government 
covering many departments of the life of the people; 
and much of this remains. Mr. Coolidge’s utterances 
bear upon most of these as well as upon our foreign 


relations. He is not an isolationist; and has 
opportunity for many friendly acts. In do- 
mestic affairs he has been a clarifying and 


constructive force. He has definite opinions 
and has never changed his position on a fundamen- 
tal public issue. He is not egotistical and believes 
that a right solution of any problem can be reached 
if pains are taken. He seeks counsel and takes ad- 
vice. He sends for well-informed men and loves to 
listen. He takes time for deep thought in reaching 
an opinion. He works hard and allows himself lit- 
tle relaxation. He is morally and intellectually 
honest. His opinions once reached are to be known 
of all. Their number has grown under the pressure 
of his public duties until they constitute a complete, 
consistent, convincing philosophy of government. 
This is what makes his course so straight and so 
easily understood. He has no personal aims and 
nothing to conceal. 





Doubleday, Page 


*“The Mind of the President,” by C. Bascom Slemp. 
& Co. 
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Unhampered by any pledge or promise on the 
death of President Harding he assumed his duties 
with a simplicity and steadiness which won general 
confidence. In 1924 he was the only issue there was 
for the Republican Party. Since then he has held 
his place with a rare instinct as to time and tide. He 
does not believe in benevolent autocracy for the 
President which many have practiced. He believes 
that progress comes through the will of the people. 
His government is clean, pure and effective. He 
has appointed more committees of private citizens 
to investigate current problems for his guidance than 
any other President. The radio fits him and his 
situation exactly. Thirty million people are said to 
have heard him at one time. He is open to all peo- 
ple and all opinions, and when a case is proved to 
him it is won. He seeks to strengthen local self- 
government and to this end aims to limit the activi- 
ties of Federal bureaus. He is not so much an origi- 
nator of public policy as an administrator, and se- 
cures support by having the men about him accept 
the responsibility that is theirs. He can accept dis- 
appointment, suppress his own feelings and quietly 
press on. He has never forced his own career and 
does not get enthusiastic over others forcing theirs. 
Though engaged in public affairs in most of his active 
life he is a student, and however exceptional the 
occasion always displays in his addresses complete 
knowledge of the theme and the occasion. All this 
is substantially the opinion of our author and will 
be generally accepted. 

The President’s words as gathered in the volume 
before us will help the reader to form an estimate of 
the man the most interesting in American public life 
to-day. We have space for only a few by way of 
illustration. 

Addressing the American Scientific Association 
he says: “It is a wonderful thing to live in a time 
when the search for Truth is the foremost interest 
of the race. It has taken endless ages to create in 
men the courage that will accept the truth simply 
because it is the truth. Ours is a generation of pio- 
neers in this new faith. Not many of us are endowed 
with the scientific equipment that can employ the 
scientific method in seeking for the truth. But we 
have advanced so far that we do not fear the results 
of that process. We ask no recantations from hon- 
esty and candor. We know that we need Truth, and 
we turn to you men of science and of faith, eager to 
give you all encouragement in your quest for it.” 

We find him at once characteristically applying 
it. “The successful merchant no longer attempts to 
thrive on sharp dealing, but on service and mutual 
consideration. It is the realization of just such 
truths as these, the application of the common inter- 
est between merchant and customer, the sense of re- 
sponsibility on both sides, that has in recent times 
introduced more and more the moral element into 
business transactions.” 

And again in a subsequent address: “Just in pro- 
portion as this new attitude shall affect the rela- 
tions of the merchant and his customer it will help 
to make easier and more satisfactory the relations 
between business and Government. It is inevitable 
that Government and business shall come a good 
deal in contact. It should be the aim of Govern- 
mental administration to make these contacts as few 
as possible and to reduce their burdens and annoy- 
ances to the minimum which is consistent with con- 
servation of the broadest public interest.” 











As to the age-old conflict over States rights, he 
connects it with the independence of the individual 
and states the fundamental position: “The Union 
had to be supreme within its sphere or cease to be a 
Union. It was also obvious that each State had to be 
sovereign within its sphere or cease to be a State. 
Moreover, the individual must be free and independ- 
ent within his sphere, or cease to be an individual. 
But these terms are relative and not absolute with 
reference to the affairs of this earth. Any attempt 
of the Union or a State to assert its own decisions 
upon all questions, or of an individual to act in en- 
tire disregard of the rights of others would end in 
mutual destruction; no one would be independent or 
free; such sovereignty would be vain and mean but 
little. Under the Constitution we have a new rela- 
tionship which has not detracted from, but has 
added to the power of each State. The States have 
surrendered certain privileges in exchange for cer- 
tain far more valuable advantages. In the same 
manner the individual submits to the authority of 
law not to diminish but to increase his freedom. In 
becoming a part of a larger body united for a com- 
mon purpose he finds himself protected in the exer- 
cise of increased rights, he rises to the new dignity 
of citizenship. There can be no substitute for the 
function of legislation, of the administration of jus- 
tice and the execution of the laws, without the dis- 
ruption of human society.” 

The question of Taxation is discussed with like 
clarity. He says: “I want the people of America 
to work less for the Government and more for them- 
selves. Unless the earnings of the people can be kept 
by the people we are bound to suffer a very distinct 
curtailment of our liberty. One of the first signs of 
the breaking down of a free Government is a disre- 
gard by the taxing power of the right of the people 
to own their own property. For this reason the pres- 
ent Administration has made every effort to cut 
down the expenses of government, which out of the 
$7,500,000,000 for all Governments of the country, 
amount to $3,500,000,000 required by the National 
Government alone. They take from each home an- 
nually an average of over $300. When the Govern- 
ment effects a new economy it grants everybody 
what amounts to a life pension with which to raise 
the standard of existence.” 

Upon the questions to-day under general discus- 
sion, those concerning Foreign Debts, Disarmament, 
International Relations, Economic and Domestic 
Problems of every kind, his opinions are widely and 
clearly known. As to deeper things, he said in his 
great Asbury address in Washington, Oct. 15 1924: 
“The Government of a country never gets ahead of 
the religion of a country. The real reforms we seek 
will come as a result of our religious convictions or 
they will not come at all. Peace, justice, humanity, 
charity—these cannot be legislated into being. They 
are the result of a Divine-Grace”; and he reaffirms 
“the great truth” uttered by another, “Christ spent 
no time in the ante-chamber of Caesar.” As a clos- 
ing word we must add the following from his ad- 
dress to the National Republican Club meeting in 
New York. “Fundamentally America is sound. It 
has both the power and the disposition to maintain 
itself in a healthy economic and moral condition. 
But it cannot do this by making its material pros- 
perity its supreme choice. Selfishness is only an- 
other name for suicide. A nation that is morally 
dead will soon be financially dead. The progress of 
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the and faith. If 
America wishes to maintain its prosperity, it must 


world rests on courage, honor 


maintain its ideals.” 





Coral Gablee and All About It. 
the treet Journal” M 


C. W. Barron ir Wa s Mar 


) 


Viami, March 25 1926. 
Coral Gables is, and is yet more to be, a world wonder. 
The poet a clergyman, a college dreamer, started 


to expand his father’s 160-acre farm into a suburb of Miami, 


SO of 


and a home for art, architecture, education and seashore 
recreation, with Venetian canals, and unrivalled hotels and 
apattment houses, as well as beautiful homes, and all in 
less number of vears than there are working days in the 
week, 

And it looks as though he were going to do it. 

In four years he has built his father’s farm into a 16 
square-mile city, of $50,000,000 assessed valuation, with a 
1% tax rate, 50 miles of boulevards 100 feet wide, with im- 


portant sections paved full width, 100 miles of 20-foot streets 
and 40 interesting squares or parks with flowers and foun 
tains. 

Fifty million dollars has been spent by Coral Gables as a 
corporation and $50,000,000 by other builders, A $200,000, 
QOO building program over the next 


three years is planned 


here—not by the Coral Gables company, but by 220 other 
builders, 
AN UNSURPASSED HOTEL 
Bowman's Miami-Bilttore $10,000,000 hotel and casino 
sheds its tower light over Miami and Biscayne Bay from a 


height of 2310 feet, 
service of this hotel are exceeded on this Continent 

The I $7,500,000 to build, will rank 
among the largest apartment houses ever constructed, with 
its 1,855 rooms. The land 
the list price, payable in 
enterprise 


and the beauty and appointments and 
hol 
rmey-Arms, costing 
was taken from Coral Gables at 
the 
entirely Capital, organized by 
W. N. Urmey, Miami's hotel man, Frank B. Shutts, Miami's 
pioneer newspaper publisher, and Edward Rompf, Miami's 
Mayor and banker. 


installments, but otherwise 


will be outside 


4 $15,000,000 UNIVERSITY 

Besides attractive homes in Spanish architecture, tennis 
courts, three golf courses, dredged canals with 25 Venetian 
gondolas and 12 Italian gondoliers who have yet to learn 
Mnglish, there is a developing beach at one end of the canals 
whence seasleds will speed you across Biscayne 
ing’s Point at 


say to Deer- 
Key Biscayne, where rises 

At the other end of the 
Venetian canals are the foundations for a $15,000,000 uni- 
versity to which Coral Gables contributes 160 acres, or 
$5,000,000 worth of developed land, and only another million 
dollars is to be raised to complete the $10,000,000 buildings 
and endowment of which Merrick the 
$5,000,000, 


the south end of 
the old Spanish lighthouse tower. 


promises second 
THE SALES TO DATE, 

Coral Gables has sold 90% of its first 3.000 acres, 70% of 
its next addition of 2,000 acres, and has recently opened up 
a canal, residential and commercial section to the bay shore, 
5,000 acres, of which 600 acres have been sold since Dec, 15 
last for $15,000,000, 

Altogether Coral Gables has made land sales of $120,000.- 
000, of which $94,000,000 was accomplished in 1925, 

With more than half the land, including the valuable com- 
mercial and seashore sections unsold, there are $40,000,000 
of land contracts remaining in the treasury of Coral Gables 


in completion of land purchases. But Coral Gables does not 


and never did owe half as much as the sum of these re- 
maining land contracts. 
FINISHING THE ORIGINAL 5,000 ACRES. 


Only $5,000,000 more is required to finish the development 
on the older half or original 5,000 acres, be 
added to the remains 
true, 


and this can 


the liabilities, and above statement 

And George FE. Merrick, the son of Rev, Solomon Greasley 
Merrick, has accomplished this with a tremendous staff of 
salesmen, agency offices, engineering and architectural tal- 
ent, and a wonderful financial organization in four years 
instead of ten or fifteen, as his banker friends would have 
advised. 

TEN OR FIVE YEARS TO COMPLETE THE PICTURE. 

In outside and primary construction the deed is done and 
conservation and the filling in of details and additions in 
population are all that remain. 
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take 


Merrick 


the picture, or it 


It may ten years to put all the details into 
five, 


of people, capital and business to southeast Florida. 


mav take according to the movement 
Miami has for some time wanted to annex Coral Gables, 
but the junior Its des- 


tiny is into a Greater Miami with a solid population of about 


city is not yet ready for absorption. 


250,000 and the biggest city and seaport in Florida. 
Back of richest 

tropical lands that can fill Nothern markets with fruits and 

vegetables in season and out of season. 


Miami are millions of acres of the semi- 
And there is a min- 
eral and underground wealth that has been developed only 
in phosphates. 


THE OWNERSHIP 
Coral Gables is mostly Merrick in design and ownership. 
Bowman, who has put his genius into the big hotel, and 
General Manager Telfair Knight, and Treasurer Baldwin, 


have some of the company’s 100,000 shares. 

It required courage and capital to plan, start and drive 
through such an enterprise. 

I can't find that Merrick had more than the Coral Gables 
and fruit farm, and 
not more than a million dollars of his own made in success- 
ful land deals for his financial basis. The stories of $40,- 
000,000 behind him by some big life insurance company, or 
large but sup- 
porting this enterprise, are all untrue, except that there are 
allied Merrick and Coral 
Gables, and the wealthy Deering and McCormick families, 


homestead, his father’s and vegetable 


aggregated capital somewhere concealed, 


evidences of interests between 


from whom extensive land purchases have been made. 


rHE SOUTH FURNISHES THE CAPITAL. 
Merrick has done his own financing, and the capital has 
been Southern capital, but not largely local. He has sold 


his S% the South. 


loaning money at S©o on mortgages to individuals 


bonds in Georgia, and Insurance com 
panies are 
on homes, but they are not putting their money otherwise 
behind Merrick. 

New Orleans the 


Miami-Biltmore Hotel; Coral Gables company took $1,500,- 


bankers took $2,000,000 7° ° bonds on 
000 in 8U- preferred stock, and Bowman financed the furni- 


ture and furnishings for over a million dollars, Land con 
tracts have also been pledged in loans. 
NO LONGER A BUILDER 
For the first three yvears Coral Gables had to build homes, 
hotels and apartments, but during the past year has built 
only an apartment for its employees. Now 220 contractors 
are building in Coral Gables, 2,200 homes, 78 apartments 
and 25 commercial buildings, a program calling for $207,- 
000,000 and to be finished in the 
statement of the company in January, and the future may 


enlarge it, 


three years. This was 


or diminish it. 
The company requires land payment of 25 


36 monthly installments, which is about 207 a 


“down and 


month. 
THE FLAME OF SPECULATION, 

In the first two years only $7,000,000 land sales took place, 
$19,000,000 was the record for 1924, and the company hoped 
to sell $25,000,000 in 1925, but the torch of land speculation 
flamed throughout Florida 
up to $94,000,000 last year. 

The company is paying out about $1,000,000 a month, but 
is receiving more on its monthly installment payments, 


and brought Coral Gables sales 


SUPPORTING WEALTH. 

There is substantially no Miami banking money behind 
Coral Gables, but Miami represents more than any other 
of Florida, in individual, family, firm or banking 
wealth: and if Coral Gables had to face a national business 
slow-down, reaction, or shut-down, I am sure that the money 
would be forthcoming locally, if need be, to support Coral 
Gables, which is Miami's great and necessary suburb, 

In February Coral Gables had 100 offices in Florida and 
the South, and 150 outside, about 1.500 salesmen and 1,000 
other employees. Only 12 offices carry the company’s pay- 
rolls; 


section 


commissions carry the balance. 


BUILDING FOR PERMANENCE 

But the company has passed its necessary maximum en- 
ergy and will now devote itself to rounding out the proposi- 
tion and gradually reducing expenses for the eventual elim- 
ination of the corporation in perhaps ten years; the city of 
Coral Gables or Miami succeeding. 

The $1,500,000-a-year advertising program will 
cut to $1,000,000, 


now be 
The company’s beautiful office building, 
as well as its service buildings, are all built so that they can 


be turned into 


stores and other 


uses, 
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The beautiful $150,000 swimming pool can remain self- 
Sustaining. And the factors are such that road building and 
maintenance should not be expensive. 


Schools are a mat- 
ter of county expenditure. 
MIAMI-BILTMORE TO RUN YEAR-ROUND. 
The beautiful Miami-Biltmore, with its 22 stories and 


440 guest rooms, Was started last April and opened Jan. 15. 
Foundations were laid in May, but structures can be built 
here more cheaply because there are no cellars or under- 
¢round fourth months’ proposition 
originally, was not expected or planned to be on a paying 
for three } But 
good and the hotel, it is now 
through, 
deficit, 


rooms. This hotel, 


basis e years, trade has been astonishingly 


planned, will be open all the 


year Which may upset management 


incurred. 


plans for a 
as none has vet been 
INSPIRING CONFIDENCE. 

Somehow the Coral Gables people impart an air of con- 
fidence, honesty and integrity. 
eral Manager Telfair and that he was 
otherwise rightly named, rightly based, and of good 
judgment in carrying great 


No one could talk with Gen- 
Kuight consider 
than 
responsibilities. 

He answered all my questions at each visit in a straight- 
forward manner and promised all the data he could not at 
hand command. He said: “Our 20-foot streets but 
35,000 per mile. with surface of sand and oil. Coral rock 
mats down and binds thoroughly. 

“We build our hundred-foot boulevards, paved from curb 
to curb for $25,000 per mile. 


cost 


PROFITABLE CANALS: 


“People look upon our canals as extravagant. As a mat- 
ter of fact, the Canals cost us nothing, and we save twenty 
cents a yard in digging our road material out of them. 

“Let me introduce Charles F, Baldwin, our Vice-President 
and Treasurer. He dug up $10,000,000 for this enterprise, 
and is a fine fellow. 

“We never owed more money than we do to-day. 
bonds and indebtedness are self-liquidating, 


But our 


as they ma- 
ture during the next five years. 
“We have raised $4,000,000 of the $5,000,000 we must 


raise to get Mr. Merrick’s promised $5,000,000; and we shall 
have that $15,000,000 university.” 





British Observers Find Nine Reasons for Prosperity in 
United States—-Views of Bertram Austin and 
W. Francis Lloyd Secret of High Wages. 

The New York “Times” announces the following (copy- 
right) under date of March 20 from its special correspondent 
at London: 

The place of honor in tomorrow's Observer goes to two young Britons, 
Bertram Austin and W. Francis Lloyd, who, after tourin® America and 
interviewing leading American magnates, wrote a “The 
Secret of High Wages,’’ which J. L the editor-in-chief of the 


volume entitled 
Garvin, 
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Observer, calls ‘“‘perhaps the most valuable little 


industrial crisis which has appeared since the war."’ 


book upon Britain's 
Not only is there a long leading article on this book in tomorrow's Ob 
server, but also an interview in its columns with Austin and Lloyd, in which 
they amplify the statements in their book 
In a leading editorial Mr. Garvin writes that as a result of their American 
tour these two youths have enumerated nine reasons why the United States 


has reached its present astounding condition of prosperity. These reasons 


are 
One—Promotion in America is by merit 
Two—America sticks to the principle of small profits and quick returns, 


and wealth is made by fine margins of profit on immense and rapid turnover. 
Three— Rapid turnover is secured by simplification and cheapening of 
processes which necessitates less capital for a given output 
Four 


America shows 


endless keenness in devising time-saving and 
trouble-saving appliances 
Five—The American employer is not hostile to high wages. 
Six—American manufacturers co-operate by exchanging ideas 
Seven—Americans are vigilant and acute in eliminating waste and in 


conserving time, energy and space. 
Eight 


effect by surrounding the workers with cleanliness and light and by seeking 


American welfare methods double high wages in their stimulative 


in every way to increase their conveniences and satisfaction 
Nine with 
scouring the world to obtain the best research brains 
Mr 


that there is no reason why Britain should not reach the peak of prosperity 


Americans encourage research magnificent intelligence, 


Garvin notes that the conclusion of the two young British authors is 


attained already by America, and goes on: 


‘The very life of this country depends on two things—deliberate adoption 
by the employers of a policy of high wages and intelligent understanding on 
part of the men that every mechanical aid to efficiency must be used to the 
utmost. 

“The organization of cheaper production on American lines must be 
accepted and restrictions on individual output must be swept away. 

“With our natural resources, our worldwide imperial connections, the 
aptitude of our workers and energetic abilities everywhere to be had for the 
asking, we have it in our power to double the prosperity of the land within 
the next twenty years."’ 

In an interview in the Observer with the authors of the book they say: 

‘It is sometimes stated that America owes her prosperity to the bounty of 
nature, which has dowered her with nearly half the world’s coal resources 
But why, then, are we not 
equally prosperous, seeing our empire produces nearly two-thirds of the 


and more than half its copper, steel and oil. 


world’s wool, rubber and nearly three-fourths of its tea and gold and 
practically all its jute? We cannot shift the blame to nature. 

“Our inquiries showed plainly that America's prosperity was due less to 
her natural advantages than to the enlightened policy of her citizens in 
developing them. Employers and employed alike have grasped the simple 
principle which is in danager of being overlooked in Great Britain—that it 
is more profitable to sell a large output at a comparatively low price than a 
small output at a high price.”’ 

Asked what they thought would be the best thing for the British to do in 
order to duplicate American prosperity in Britain, the authors answered: 

“The most essential step is the breaking down of traditions of secrecy in 
business matters, which divides employers from their workers and from 
other employers in the same trade. Only then will workers learn to regard 
their interests as common with those of their employers. 

“Exchange of trade information between competitors is essential if the full 
harvest of improved technical knowledge is to be reaped. Such a policy is 
largely practiced in America, not for altruistic reasons, but because it has 


been found to pay 





The New Capital Flotations in 


As was the case in January and as is the case nearly 
always in the early months of the year, new financing in 
this country during February was on 


a large scale. 


total of the new issues brought out fell considerably below 


February and Since January 1. 


' automobile properties added $160,000,000 to the total, and 


The | 


$506.,078,256 in March. 


We have stated that the new capital flotations in Febru- 


with 


ary are nearly always heavy, and confirmation of the state 
, ars : : 


that of January, but February is a short month, containing | 


only 28 days, and had, besides, two holidays, namely 
12 and Feb. 


one holiday, viz. Jan. 1. 


While January had the full 31 days with only 


But the February aggregate of the 


new capital applications is large in itself, running in excess 


of 600 million dollars. Our tabulations, as always, include 


the stock, bond and note issues by corporations and 


States and municipalities, foreign and domestic, and also 


Farm Loan emissions. The grand total of the offerings of 


new securities under these various heads during Februars 


was S607.708.461. This compares with $751,844.584 in Jan 


uary; With S$728,179.1638 in December; with $589,1199S81 in 


| 
Feb, 


| 
by 


against $503,552,675 in February 1925. 


November; with $506,180.950 in October; with $492,022,- 
P , . - oo | 
119 in September; with $404,015,597 in August, when the 


total was the smallest of any month since March 1924; with 


$695.094.335 in July, when the total was the largest of any 


month since the previous October; with $673,930,001 in 


June: with $552,708,781 in May; with $609,146,797 in April, 


when the financing of the purchase of the Dodge Brothers 


ment is found when we turn to last year's figures and find 
that total of the 
brought out was even larger than in that month the present 


in February 1925 the grand new issues 


year, the amount then having been $666,634,404, as against 
1924 the 
b Sate 


$528.201.740, which latter, however, can hardly be regarded 


$607.708461 now. In February amount was only 


Except in the case of the municipal issues, 
all fell 


Foreign Government offerings (exclu- 


usa small total. 


the offerings under the leading heads well below 


those of 


sive of Canada) reached only $3,800,000, against $62,500,000 


“a year ago. 


in February last year, while corporate issues (including for- 


eign) came on the market to a total of only $414,188,420, 


On the other hand, 


the awards by municipalities reached no less than $145,470,- 


(41 this year, against only $80,525,720 in February 1925. 
The increase in this last instance followed entirely from 


the circumstance that New York City came into the market 


in February the present year with a big offering—no less 


than $75,000,000, consisting of $45,000,000 long-term cor- 
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porate stock bearing 44%4% interest, and $30,000,000 serial 


bonds bearing the same rate. A banking syndicate headed 
by the National City Co. and the First National Bank of 
this city secured both issues at 101.0589, a basis of about 
4.185%. A large Canadian loan was also floated here this 
year in February, the Dominion of Canada having sold 
$40,000,000 refunding 4148 to a syndicate headed by the 
Chase Securities Corporation and Blair & Co. It is this 
Dominion loan along with the $75,000,000 New York City 
offering that served to keep the grand aggregate of the cap- 
ital flotations high in February. 

Industridl offerings during February totaled $241,519,000 
and for the sixth consecutive month led in volume among 
the corporate issues. Nevertheless, this amount shows a 
decided decrease from the previous month’s total of $361,- 
632,997 for this group. Public utility issues in February 
totaled $149,658,420, which likewise shows a considerable 
falling off from the January total of $206,246,242, while 
railroad issues at $23,011,000 were less than half the total 
of $46,670,000 recorded for them in January. 

Total corporate offerings in February were, as already 
noted, $414,188,420, and of this amount $255,828,500 com- 
prised long-term $52,210,000 were 
$126,149,920 consisted of stock offerings. The portion used 
for refunding purposes was $33,095,000, or almost 8% of the 
total. 


issues, short-term and 


In January $68,706,575, or slightly over 11%, was 
382,000, or 


was used for this purpose. 


for refunding, while in February of last year $53 
a little more than 10%, 

Of the $33,095,000 raised for refunding purposes in Feb- 
ruary of this year, $27,104,000 was new long-term to refund 
existing long-term, $1,800,000 was new long-term to refund 
existing $1,150,000 new to re- 


place existing stock, $705,000 was new stock to replace ex- 


short-term, was long-term 
isting short-term and the remainder, $2,336,000, was new 
stock issued to replace existing stock. 

Foreign corporate issues sold in this country during Feb- 
ruary amounted to $65,490,000 and comprised the follow- 
ing: $10,000,000 Manitoba Power Co., Ltd., 
1st mtge. 5%4s “A,” 1951, offered at 96, to yield about 5.80%, 
and 15,000 shares of no par value common stock of Do- 


Canadian: 


minion Stores, Ltd., offered at $66 per share, involving 
$990,000. Other foreign issues were: $20,000,000 Italian 


Public Utility Credit Institute secured 7s, 1952, placed at 
98, yielding 7.60%; $15,000,000 German Consolidated Mu- 
nicipal Loan of German Savings Banks and Clearing Asso- 
ciation secured 7s, series of 1926, due 1947, offered at 94%, 
yielding about 7.50% ; $5,000,000 International Power Secu- 
rities Corp. 10-year 7s, “D,” 1936, brought out at par; 
$4,000,000 Consolidated Hydro-Electric Works of Upper 
Wuerttemberg (Germany) 1st mtge. 7s, 1956, offered at 93, 
yielding about 7.60% ; $4,000,000 Silesia Electric Corp. (Ger- 
many) mtge. 6%s, 1946, offered at 87%, yielding about 
7.75% ; $3,000,000 Berlin City Electric Co. (Germany) 6%s, 
1928-29, offered at prices yielding 7%; $2,500,000 Good 
Hope Steel & Iron Works (Germany) mtge. 7s, 1945, offered 
at 92, yielding 7.80%, and $1,000,000 Sachsen-Anhalt Blec- 
tric Co. of Halle (Germany) external 6%4s, 1926-28, offered 
at prices yielding from 64% to 74%. 

The largest single corporate issue of the month was $50,- 
000,000 General Motors Acceptance Corp., serial 5s, 1927-36, 
offered at prices ranging from 100 to 96.19 and yielding 
from 5% to 5%%. Other important industrial offerings 
were as follows: $35,000,000 Bethlehem Steel Corp. 7% 
cum. pref., offered at par ($100) ; $17,500,000 Pacific Mills 
5-year 5%s, 1931, placed at 96%, yielding 64%; $12,000,- 
000 The Otis Steel Co. 1st mtge 6s, “A,” 1941, brought out 
at 98%, yielding 6.15%; $6,750,000 Broadway-Barclay Of- 
fice Bldg. (N. Y.) 1st mtge. 6s, 1941, issued at par, and 
$6,000,000 Broadway Motors Bldg. Corp. (N. Y.) 1st mtge. 
leasehold 6s, 1948, sold at 9914, yielding 6.04%. 

Public utility issues worthy of special mention were as 
follows: 


153,815 shares of no par value common stock of 
Public Service Corp. of N. J., offered at $80 per share, in- 
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volving $12,305,200; 100,000 shares National Power & Light 
Co. $7 dividend cum. pref., offered at $100 per share, ac- 
counting for $10,000,000; $7,500,000 Public Service Corp. of 
Northern Illinois 1st lien & ref. 5s, “C,” 1966, sold at 98%, 
yielding 5.08%; $7,500,000 Standard Gas & Elec. Co. deb. 
6s, 1951, offered at 97%, yielding 6.20%, and 74,000 shares 
of $6 cum. pref. stock of Empire Power Corp., offered at 
$9314 per share, yielding 6.40% and involving $6,919,000. 

Railroad financing during February was featured by the 
following: $7,800,000 St. Louis-San Francisco Ry. Co. 
equip. tr. 444s, “BB,” 1927-41, offered on a 4.74% basis, 
and $5,085,000 Atlantic Coast Line RR. equip. tr. 4%s, “BE,” 
1927-41, sold on a 4.70% basis. 

Five small issues of farm loan bonds were brought out 
during February for a total of $4,250,000. The yields on 
the bonds ranged from 4.60% to 4.64%. 

Foreign Government financing in this market during 
February was limited to one new issue, and this was $3,800,- 
000 Bavarian Palatinate Consolidated Cities (Germany) 
external 7s, 1927-45, offered at prices ranging from 100% 
to 93%, yielding from 6.50% to 7.65%. 

Offerings of various securities during the month which 
did not represent new financing by the company whose se- 
curities were offered and which therefore are not included 
in our totals, comprised the following: $9,263,800 Inter- 
national Agricultural Corp. 7% prior pref., offered at $93 
per share, yielding 7.52% ; 230,727 shares of Amerada Corp. 
com. stock, offered at $26 per share; $3,000,000 Tennessee 
Central Ry. Co. Ist mtge. 6s, “A,” 1947, sold at par; 80,000 
(Ef. J.) Brach & Son (Chicago) com. stock, of- 
fered at $37% per share; $1,250,000 Rochester & Lake On- 
tario Water Co. 1st mtge. 5s, 1933, offered at 95, yielding 
: 1,000 shares of Mahoning Coal RR. com. stock ($50 
par), offered at $950 per share, involving $950,000; 30,000 
shares of (E, 8S.) Evans & Co., Inc. (Del.), class “B” stock, 
offered > share, and $500,000 (Oswald) Jaeger 


shares of 


/ 


, 
IB /C 


at $25 per 
Baking Co. (Milw.) 7% cum. pref., offered at par ($100). 
The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign Government, as well 
as Farm Loan issues—for February and the two months 
ending with February. It should be noted that in the case of 
the corporate offerings we subdivide the figures so as to 
show the long-term and the short-term issues separately, 
and we also separate common stock from preferred stock, 
and likewise show by themselves the Canadian corporate 
issues, as well as the other foreign corporate flotations., 
SUMMARY 


OF CORPORATE FOREIGN GOVERNMENT, FARM LOAN 


AND MUNICIPAL FINANCING. 



































1926. | New Capital Refunding. Total. 
$ s $ 
MONTH OF FEBRUARY. 
Corporate—Long term bonds and notes_| 172,774,500) 22,554,000) 195,328,500 
Se Sin eckcesndémeaewé Sa = =6©’*#aeeeche 28,210,000 
Preferred stocks......--..- TOMEO ROC so weseesos 74,819,000 
Common stocks....... ‘na 47 907 ,920 2,433,000 50,340,920 
SE atk calownmdinnme 2,882,000 8,108,000 10,990,000 
Gee POR cdsiceccacs of flr 54,500,000 
Pebtscbsesbesevdunde 381,093,420 33,095,000} 414,188,420 
Foreign Government............-.- 3,800,000; $.......- ,800 ,000 
ree 4,250,000} #£..... — 4,250,000 
Sar Wee Ce eiceschbsacccel _. ssdtcabel <taneesil .  saadeaee 
DEM . cedeee<005s0cesctenccscex 144,847 541 622,500) 145,470,041 
Canadian brought out in 
es! eee 40,000,000 40,000,000 
United States Territories and 
DO ttitcukteheedsd!. svete ..adeetindl. . seenemie 
Ce TUUacotacdseseces 533,990,961 73,717,500| 607,708,461 
TWO MONTHS ENDED FEB. 28— r la 
Corporate—Long term bonds and notes.| 473,592,500 79,234,000) 552,826,500 
Se Wn ont ctsiecemied yt 8d io 71,269,195 
Preferred stocks......_..- 153 ,222 ,242 4,100,000) 157,322,242 
Common stocks. .......-- 118,750,147 5,109,575) 123,859,722 
Se ninbodadnawanne 6,882,000 13,358,000 20 ,240 ,000 
Other Foreign. .coccccccce 103,220,000 jentesent Tee 
Total... ...ce---.-.-..| 926,936,084) 101,801,575) 1,028,737.659 
Foreign Government................. 19,699,000 9,073,000 28,772,000 
Sm TRA SO BEG § 8§=—so ss ac annae 9,250,000 
Coe eee ee ree Been eS 
POUR awtitidbeccnnsdeencccncnacs 215,059,736 2,476,050, 217,535,786 
Canadian brought out in 
United States..:..._____- 11,000,000} 40,000,000) 51,000,000 
United States Territories and 
P Dhtussbeeonmede OT a 5,748,000 
Cee Te cccuccséceas 11,187,692.820} 153,350,62511,341,043,445 





In the elaborate and comprehensive 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1926 with the corresponding figures for 
the four years preceding, thus affording a five-year com- 


parison. 


tables which cover 


We also furnish a detailed analysis for the five 


years of the corporate offerings, showing separately the 


amounts for all different classes of corporations. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING FEBRUARY 1926. 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 
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100 


oe 


WH) 


1.100 


) 


2.800 
» 00 
i) 


145 


) 


1.400 
3.750 
1.250 


600 


2.750 
2.000 
550 


260. 
650 


,000 New equipment . ~_ 
,000 Additions, extensions, &c 


Railroads 
000 New equipment 
000 New equipment , 
000 Additions, betterments, &c 


000 New equipment 
000 New equipment 


000 
Public Utilities 
000 Capital expenditures 


000 Refunding, improvements, &c 


000 General corporate purposes 
000 New construction 


000) Refunding, other corp. purposes 
000, Plant construc., other corp. purp 


000) Refunding, add'ns and betterm'ts 
000 Acquire public utility securities 


000 Acquisitions, additions, &c 
000 Retire floating debt, exts., &c 


000 Development of properties 


000 Capital expenditures 


.000, Refunding, add'ns & extensions 


,000 Acquire public utility securities 
,000 Refunding, new construction 
,000 Additions, improvements, &c 


000 Refunding 
,000 | Additions, extensions, &¢ 


000 Additions and betterments 

000 General corporate purposes 

000 Refunding 

000 Acquire control additional prop 
000 Acquisitions, other corp. purposes 


Iron, Steel, Coal, Copper, &c. 


000 Additional capital 


000 Additions, improvements, &c 
000 Refunding, pay bank debt, &c 
000 Improvements 


000 Acquisitions, betterm'ts, wkg. cap 
OOO 

Motors and Accessories 
000 Fund current debt. e pansion 


Other Industrial & Mfg. 
000 Retire stk. of inactive owners 
000 Refunding, other corp. purposes 
000 Acquisitions, add'ns, impts., &« 
000 Refunding, working capital 


OOO Retire current debt 
000 Acq. Acme Cement Corp., impts 
000 Impts., working capital, &« 
O00 Refunding, other rp. purposes 
Oot 

Ooi 
000 Acquisitions, working capital 


Land, Buildings, &« 


000 General corporate purposes 


To Yield 


Price About 
4.70 

Placed privately 
92 4.68 


Placed privately 


US 5.14 
93 5.65 
97 '4 6.22 
92 5.55 
49 6.10 
93 7.60 
98! 5.10 
96 5.23 
99 5.60 
100 7.00 
93 7.60 
97 '4 5.78 
96 5.80 


OR hy 5.08 
95% 5.37 
96 5.84 
101 5.93 
98 6.25 
87 4% 7.75 
100 5.50 
100 6.00 
99 5.06 
97% 6.20 
99 6.52 
92 7.80 


100.48-96.63 5'4-6! 


98% 6.15 
7.00 

100 6.50 
100-96.19 55% 
ag 6.10 
US 5.75 


100 60 OS'y 5 6.22 
100 6.00 


101.20-98.15 56% 
uy 6.60 


100%-99 5.25 6.15 


100 5.50 


1O0 7.00 


000 Finance construction of apartment Price on application 


000 Finance construction of building 


QOO Finance construction of building 
000 Finance sale of property 

000 Finance construction of building 
000 Finance construction of building 
000 Finance construction of building 
000 Acquire building 


000) Finance construction of hotel 


500 Finance construction of apartment 


OOO Acquisition & devel. of property 


000 Finance construction of building 
000 Finance construction of building 
000 Finance construction of building 
000 Finance construction of buildt: 


000 Finance construction of building 
000 Provide funds for loan purposes 
000 Refund working capital 


000 Finance construction of building 


000 Finance construction of building 


000 Finance construction of hotel 

000 Finance construction of building 
),000 Finance sale of propert 

000} Finance construction of apartment 


000) Finance sale of property 


000)! inance sale of property 


000 Finance construction of building 
000) Finance construction of building 
| 


100 6 00 
100 6.00 
99 \g 6.04 
100 6.50 
100 6 00 
101.40 5% 
100 6 
100 6.00 
6 6.30 
100 6.50 
100 6 50 
99%, 99 §.25-5.13 
100 7.00 
Loo 00 
101%-100 5'¢6 
6 f 
1Oo & ON) 
100 50 
Ooo 7 00 
6',-6.30 
100 6 00 
oe 7.00 
100 6.50 
low 6 50 
100 6 O00 
66 
100 6.50 
100 5 
OR} 6.15 


Company and Issue, and by Whom Offered 


_ - —— —— 


Atlantic Coast Line RR. Equip. Tr. 4's “E.”" 1927-41 Offered by J. P. Morgan & Co. 

Chicago & Eastern Illinois Ry. Equip. Tr. 5s, 1927-41. Offered by Kuhn, Loeb & Co, 

The Delaware & Hudson Co. Ist & Ref. M. 4s, 1943. Offered by Kuhn, Loeb & Co. and First 
National Bank, New York 

The Pittsburgh & West Virginia Ry. Co. Equip. Tr. 4'¢s, 1927-41 Offered by Dillon, Read & Co. 

St. Louis-San Francisco Ry. Co. Equip. Tr. 4's, “BB,"’ 1927-41. Offered by Speyer & Co., 
J. & W. Seligman & Co. and Guaranty Co. of New York 


Alabama Power Co. ist M. Lien & Ref. 5s, 1951 Offered by Harris, Forbes & Co. and Coffin,& 
Burr, Inc 

American Public Service Co. Ist Lien 5s "‘C,"’ 1942. Offered by Halsey, Stuart & Co., Inc., and 
A. B. Leach & Co 

Arizona Edison Co. ist M. 6s, ‘A,’ 1945. Offered by Stroud & Co., Ine 

Broad River Power Co. Ist & Ref. M. 5s “‘A,"’ 1954 Offered by Halsey, Stuart & Co., Inc., 
and Pynchon & Co 

Central Kansas Power Co. Ist M. 6s, 1946 Offered by The Central Trust Co., Topeka, Kan 

Consolidated Hydro-Electric Works of Upper Wuerttemberg (Germany) Ist M. 7s, 1956. 
Offered by W. A. Harriman & Co., Ince 

Des Moines Gas Co. Ist M. 5s, 1956 Offered by Drexel & Co., Philadelphia 

Electrical Securities Corp. Coll. Tr. 5s, (20th series), 1956. Offered by Bankers Trust Co., Jack- 
son & Curtis and Parkinson & Burr 

Hughes Electric Co. Ist M. 5'4s “A,"’ 1946. Offered by Merchants Trust Co., St. Paul. 

International Power Securities Corp. Secured 7s “D," 1936. Offered by Aldred & Co., Harris, 
Forbes & Co., Bankers Trust Co., Minsch, Monell & Co., Inc., and The First Nat. Corp., Boston. 

Italian Public Utility Credit Institute External Secured 7s, 1952. Offered by Blair & Co., Inc., 
Bankers Trust Co., E. H. Rollins & Sons, Blyth, Witter & Co., Stone & Webster, Inc., The 
First National Corp., Boston, Bonbright & Co., Inc., and Cassatt & Co 

Key System Transit Co. (Oakland, Cal.) Ist M. 5'%s, “C,"" 1938. Offered by E. H. Rollins & 
Sons, National City Co. of California, American Securities Co. Mercantile Securities Co. of Cal., 
Blyth, Witter & Co., Oakland Bank, Bond & Goodwin & Tucker, Inc., Peirce, Fair & Co., Wm, 
Cavalier & Co., Anglo-London Paris Co. and Central National Bank of Oakland, Cal 

Manitoba Power Co., Ltd., Ist M. 5'4s “A,” 1951. Offered by Kissel, Kinnicutt & Co., Spencer 
Trask & Co., E. H. Rollins & Sons and Nesbitt, Thomson & Co., Ltd 

Philadelphia Rapid Transit Co. Equip. Tr. 58 “J,"" 1927-36. Offered by Dillon, Read & Co 

Public Service Co. of Northern Il_inois Ist Lien & Ref. M. 5s "C,"" 1966. Offered by Halsey, 
Stuart & Co., Inc. 


‘Railway & Light Securities Co. Coll. Tr. 58 (7th Series), 1945. Offered by Estabrook & Co., 


Stone & Webster, Inc., and Parkinson & Burr 

Santa Barbara Telephone Co. Gen. & Ref. M. 514s, “A,” 1946. Offered by First Securities Co. 
and Toole-Tietzen & Co., Los Angeles 

Santa Monica Bay Telephone Co. Ist & Ref. M.68, 1944. Offered by M.H. Lewis & Co., San Fran. 

Seattle Lighting Co. Debenture 6s, 1936. Offered by A. B. Leach & Co., Ine 

Silesia Electric Corp. (Germany) Mtge. 648, 1946. Offered by Harris, Forbes & Co 

Southern California Gas Co. ist & Ref. M. 544s "'B,". 1952. Offered by Peirce, Fair & Co., Blyth, 
Witter & Co., Banks, Huntley & Co. and E. H. Rollins & Sone 

Southwest Power Co. ist M. 6s "'B,"’ 1944 Offered by A. C. Allyn & Co., Inc., Arthur Perry & 
Co. and West & Co 

The Spring Brook Water Supply Co. Ist Ref. M. 5s, 1965. Offered by First National Bank, 
Marshall Field, Glore, Ward & Co., Green, Ellis & Anderson and Graham, Parsons & Co 

Standard Gas & Electric Co. Debenture 68, 1951. Offered by H. M. Byllesby & Co., Inc., Janney 
& Co., Hambleton & Co. and Federal Securities Corp., Chicago 

Western United Corp. Coll. Tr. 64s “A,"’ 1955. Offered by E. H. Rollins & Sons and Spencer 
Trask & Co 


Good Hope Steel & Iron Works (Germany) Mtge. 7s, 1945. Offered by Lee, Higginson & Co 
and W. A. Harriman & Co., Ine 

Hazle Brook Coal Co. Serial 68, 1927-36. Offered by Brown Bros. & Co. and Edward B. Smith & Co 

The Otis Steel Co. Ist M.6s°'A,". 1941. Offered by Blair & Co., Inc., and The Union Tr. Co., Cleve 

Porter Coal Co. (Birmingham, Ala.) Ist M. 6'4s, 1928-4] Offered by Ward, Sterne & Co., Bir 
mingham, Ala 

Tennessee Products Corp. (Nashville, Tenn.) Ist M. 6's, 1936. Offered by Rogers, Caldwell 
& Co., Inc., New York, American National Co., Nashville, and Taylor, Ewart & Co., Chicago. 


General Motors Acceptance Corp. Serial 58, 1927-36. Offered by J. P. Morgan & Co., First Na- 
tional Bank, New York, National City Co. and Bankers Trust Co., New York 


The Arnold Print Works (North Adams, Mass.) Ist M. 6s, 1941 Offered by Ames, Emerich & Co 

Baldwin Co. (Cincinnati) 5'.8, 1936. Offered by First National Bank, Cincinnati, W. Ee. Hutton 
& Co. and First Investment & Securities Corp., Cincinnatl 

Flanner Co. (Blackwell, Wis.) Ist M. 6s, 1926-35 Offered by Baker, Fentress & Co., Chicago 

The Grief Bros. Cooperage Corp. 6s, 1936. Offered by Hornblower & Weeks and Paine, Web 
ber & Co 

McDougall Co. (Frankfort, Ind Ist M. 6s, 1927-36 Offered by Hiteheock & Co., Chicago 

North American Cement Corp. Debenture 6'.8 “A.” 1940 Offered by Hemphill, Noyes & Co., 
Dominick & Dominik. Hornblower & Weeks. Eastman. Dillon & Co. and Mitchell, Hutchins & Co 

Rockwood & Co. (Brooklyn, N. Y.) Ist M. 6s, 1927-36 Offered by Bond & Goodwin, Inc 
Lane, Piper & Jaffray, Ine Minneapolis. and Lane, Roloson & Co., Ine Chicago 


Tonawanda (N. ¥ Paper Co., Inc., Ist M. 5'98s, 1932. Offered by National City Co 


Rio Grand Oil Co. (Tex.) 1st M. & Coll. Tr. Conv. 78, 1935. Offered by Alvin H. Frank & Co., 
Howard N. Martin & Co., Cass, Howard & Sanford, Inc., G. Brashears & Co., Leo G. Mac- 
Laughlin & Co. and Knight, Lacoe & Co Los Angeles 


Ashland Mfg. District (Chicago) Ist (¢.) M. 6s, 1941. Offered by A.C. Allyn & Co 

Beimont Harbor Apts. (Chicago) Ist M_ 6's, 1928 36 Offered by Holzer. Inec., Chicago 

Broadway-Barclay Office Bldg. (N. Y. City) Ist M. 6s, 1941 Offered by S. W. Straus & Co., Ine 

Broadway Motors Bidg. Corp. (N. Y. City) Ist M. Leasehold 6s, 1948 Offered by P. W. Chap 
man & Co Inc 

Wm. Z.) Campbell Land Co. (Detroit) Ist M. 6'48, 1936. Offered by Wm. L. Davis & Co. and 
Joel Stockard & Co Detroit 

Cleveiand-Broadway Post Office Corp. (Cleveland) Ist (¢.) M. 6s, 1927-37. Offered by The 
Peoples State Banh Indianapolis 

Edmund-Clark Bldg. (Detroit) Ist (c.) M. 6'4s, 1928-39. Offered by Hayden, Van Atter & Co., 
Detroit 

Financial Ceater B!d¢.-Montgomery Co. (Cal.) Ist (¢.) M. 6s, 1929-46. Offered by Peirce, Fair 
& Co and Bond & Goodwin & Tucker, Ine., San Francisco 

Frances Bidg. Co. (Sioux City, Ia.) Ist M. 6's, 1927-37 Offered by S. W. Straus & Co., Inc 

Hotel Bernard (Chicago) Ist M. 6's, 1928-36. Offered by Garard & Co., Chicago 

Hubbard Apts. (Detroit) Ist M. 6'os, 1928-34 Offered by The Strauss Corp., Detrolt 

Imperial Realty Co. (San Francisco) Ist M. 5s, 192635. Offered by Mercantile Securities Co 
of California 

Insurance Exchange Bldg. (Pittsburgh) Ist M. 7s, 1928-36. Offered by the F. H. Smith Co.,N.Y 

Journal Publishing Bide. (Pittsburégh) Ist ( 1. 6s, 1927-34 Offered by Century Trust Co., 
Baltimore, ¢ TI Willlams & Co. and Townsend. Scott & Sons 

Michigan-Lake Drive Corp. (Chicago) Ist (¢.) M. 6s, 1930 46 Offered by Lawrence Stern & Co., 
Ine and First Trust & Savings Bank, Chicago 

Montague-Court Office Bldg. (Brooklyn. N. Y.) Ist M. Leasehold 6'4s, 1928-45. Offered by 
Geo. M. Forman & Co., New York 

Morgan Bid¢. (Miami, Fla.) ist M. Ss, 1927-55 Offered by Securities Sales Co. of Louisiana 

Mortgage Co. of Md., Inc., Ist M. 5'o8, 1930-35 Offered by Robert Garrett & Sons, Baltimore 


Muskegon Utilities Co. Ist & Kef 7s, 1945 Offered by Ramsey. Gordon & Co., Detroit 

Pere Marquette Bidg. (New Orleans) Ist M. Leasehold 6',s8, 1928 40 Offered by 8. W. Straus 
& Co Ine 

Russ Bidg. Co. (San Francisco) 6 Certificates. Offered by FE. H. Rollins & Sons and Blyth 
Witter & C 

San Jacinto Hotel Co. (Houston, Tex Ist M. 78, 1928-41 Offered by G. L. Miller & Co., Ine., 
New York 


Seventh & Grand Ave. Bid¢. Co. (Los Angeles) Ist M. Leasehold 6'os8, 1940 Offered by E. H 
Rollins & Sons 

Shannon Land Co. (Detroit) Ist M. 6'os8. 1927 36 Offered by Backus, Fordon & Co., Detroit, 
and Fentor Davis & Boyle, Grand Rapids, Mich 

666 West End Ave. Bidg. (N. Y. City) lst M. Fee 6s, 1929-41 Offered by 8. W. Straus & Co., Inc 

H. A.) Stahl Properties Co. (Cleveland) Ist M. & Coll. Tr. 6's, 1927-34 Offered by The Tillot 
son & Wolcott Co., Guardian Trust Co., Cleveland, L. R. Ballinger, Cincinnati, and Fenton, 
Davis & Boylk 

Temple Townsite Co. Ist (c.) M. 6'9s8, 1936 Offered by The John R. C. Marble Co. and Wm. R. 
Staats Co Los Angeles 

Tower Bide. Co. (Milwaukee) Ist M. 5's. 1928-36 Offered by Second Ward Securities Co... Milw 

247 West 27th Street Bidg. (N. Y. City) lst M. 6s, 1941 Offered by Peabody, Houghteling & Co., 


Ine New York 








Amount 


$ 


1,050,000 
550,000| Acquisitions, 


41,152,500 
1,000 ,000 


1,250,000 
15,000,000 


1,420,000 


3,500,000 
1,000 ,000 


23,170 000 


_Purpese of Issue 


L end, Bidgs., &e. —(C ‘oncluded) | 
Improvements to property 
improvements, &c_. 


Miscellaneous— 
Acquire capital stock 
Mercantile Co-.-.-- 


or 


Reduce current loans, extensions - - 


New construction & improvements 
| 
Finance construction of bridge. - - - 


Refunding, acquisition, &e_....-.-. 
Acquire predecessor companies 
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a aaaeeeilie 
To Yield 
Price About Company an@ Issue; and by Whom Offered. 
ae 
| 100 6 00| 257-267 West 39th Street (N. Y. City) Ist M. 6s. Offered by Puritan Mortgage Corp., N. 
100 6.50| (Glover) Watson (Detroit) lst (c.) M.6}48, 1936. Offered by Benjamin Dansard & Co. and Union 
Trust Co., Detroit. 
101-100 54-6) The Emporium of St. Paul, Inc., Coll. Tr. 68, 1928-37. Offered by Lane, Piper & Jaffray, Inc.; 
Kalman, Gates, White & Co. and Merchants Trust Co. of St. Paul. 
100 44-100 6-6 ‘a General Furniture Co. (Chicago) Coll. Tr. 648, 1927-36. Offered by Hoagland, Allum & Co.} 
Inc., New York. 
94% 7. 50) German Consolidated Municipal Loan of German Savings Banks and Clearing Association 
Secured 7s, Series of 1926, due 1947. Offered by Harris, Forbes & Co., Lee, Higginson & Co.,; 
Guaranty Co. of New York, E. H. Rollins & Sons and Equitable Trust Co. of New York. 
100 7.00| Mobile Bay Bridge Co. Ist M. 78, 1951. Offered by Peabody, Houghteling & Co., Inc., Watson; 
Williams & Co., Lorenzo F. Anderson & Co. and Reilly, Brock & Co 
97 6.25 Southern Ice & Utilities Co. Ist M. Conv. 68, 1946. Offered by John Nickerson & Co. 
100 6.50 Summerfield & Hecht, Inc. (Detroit) Debenture 6s, 1941. Offered by Benjamin Dansard & 


| Co., Union Trust Co., Detroit, and Wm. L. Ross & Co., Inc., Chicago. 





SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





Amount. 


$ 
5,000 ,000 


3,000 ,000 


1,500,000 
1 000, 000) 





5, 500, 000 
1,000,000 


2,500,000 


Purpose of Issue. 


Railroads — 
Acquisitions --_-.. 





Public Utilities— 
Additions 


Acquisitions 


Reduce current debt, additions. - _| 


| 


Motors and Accessories— 
Fund current obligations. .--.---. -- 

Other Industrial & Mfg.— 
General corporate purposes 


To Yteld 





Price About | Company and Issue, and by Whom Offered. 
| a o "4 ——" 
100 5 00 St. Louis-San Francisco Ry. Co. 2-Year 5s, Feb. 1 1928. Offered by Speyer & Co. 
99-98% ¥ a Berlin City Electric Co. (Germany) 648, 1928-29. Offered by Hallgarten & Co., Halsey, Stuart 
4o., Inc., Goldman, Sachs & Co. Lehman Bros. and J. & W. Seligman & Co. 
98 .60 5.00| North Boston Lighting Properties 3- ‘Year 4\48, Feb. 1 1929. Offered by Old Colony Trust Co, 
| and F. 8. Moseley & Co 
pee 6%-7| Sachsen-Anhalt Electric Co. of Halle (Germany) External 6s, 1926-28. Offered by F. J. 
Lisman & Co. 
100 5.50| Farmer & Ochs Co. of N. Y. Coll. Tr. 5448 “A,” 1931. Offered by Love, Macomber & Co. 


100-98 .91 





| 


5-5.40\ Berkshire Knitting Mills (Reading, Pa.) 5s, 1927-29. 


Offered by Dillon, Read & Co. and W. H. 
Newbold’s Son & Co. 



































17,500,000} Reduce current loans.._....._.-- 96% 6.25| Pacific Mills 5-Year 544s, Feb. 11931. Offered by Lee, Higginson & Co., National City Co., Guar- 
comeaentom anty Co. of N. Y., First National Corp. of Boston, Old Colony Trust Co., Shawmut Corp. of 
20,000,000) Boston, Brown Bros. & Co., Jackson & Curtis, Boston, and Illinois Merchants Trust Co., Chicago. 
| Land, Buildings, &c.— 
100,000, Provide funds for loan purposes_..| 100 6.00| Franklin Seeregade Se. (Atlanta, Ga.) lst M. Coll. Tr. 6s, 1930. Offered by Ward, Sterne & Co.; 
| Birmingham, Ala 
160,000) Finance construction of building..| 100 6.00; Morrison-Neese Furniture Co. (Greensboro, N. C.) lst M. 68, 1927-30. Offered by Guaranty 
—_—-- | Title & Trust Corp., Norfolk, Va. 
260,000 
Miscellaneous— | 
450,000| Working capital... .- .1101-100 5-6\ Northwestern Debenture Bond Co. Coll. Tr. Deb. 6s “A,"’ 1927-31. Offered by Hitchcock & 
| Co., Chicago 
STOCKS. 
l l | 
Par or No} a Amount Price To Yteld 
of Shares. | Purpose of Issue Involved. \per Share. About | Company and Issue, and by Whom Offered 
$ | ~ Public Utilities— $ ¢ 
76,000) I dk iat ie aul 165,000; 55 Cambridge (Mass.) Gas Light Co. Capital Stock. Offered by company to customers 
| j and employees 
1,500,000) General corporate purposes... - - 1,500,000) 100 _..| Connecticut Power Co. Common. Offered by company to stockholders. 
*74,000 8hs.| Acq com. stk.ofUn.G & E.Corp| 6,919,000) 93% 640 Empire Power Corp. $6 Cum. Pref. By W. C. Langley & Co. and Bonbright & Co., Ine, 
2,000,000) Aequisition of properties — 2,000 000) 100 7.00) Illinois Power & Light Corp. 7° Cum. Pref. Offered by Blyth, Witter & Co. 
406,250) New construction, improvements. ‘| 1 137,500) 70 Lynn (Mass.) Gas & Elec. Co. Capital stock. Offered by company to stockholders. 
*100,000shs.| New construction, other corp. purp| 10,000,000) 100 7.00| National Power & Light Co. $7 Dividend Cum. Pref. Offered by Old Colony Trust Co, 
| W.C. Langley & Co., Bonbright & Co., Inc., Tucker, Anthony & Co., Jackson & 
| | Curtis, Hale, Waters & Co. and Toerge & Schiffer. 
1,250,000, Acquisitions, working capital. -_- 1,250,000) 95 7.37| National Public Service Corp. 7% Cum. Pref. Series ““A."" Offered by Howe, Snow & 
| | Bertles, Inc., and A. E. Fitkin & Co 
*48,104s8hs.| Refunding, acquisitions, &c-. 3,848,320) 80 .| North Boston Lighting Properties Common. Offered by company to stockholders. 
4,813,400; Capital expenditures. _— — —- 4,813,400) 100 _..| Pacific Gas & Electric Co. Common. Offered by company to stockholders 
5,000,000) Acq. & rehabil. taxicab service_ 5,000,000) 50(par) 7.00) Philadelphia Rapid Transit Co. 7°) preferred. Offered by company to stockholders. 
*153,8l5she.| New construction... .--| 12,305,200} 80 ...| Public Service Corp. of N. J. Common. Offered by company to stockholders. 
4,000,000} Acquisitions............---- 4,000,000) 100 6.00) Union Electric Light & Power Co. (Mo.).6° Cum. Preferred. Offered by G. H. 
- ———| Walker & Co., St. Louis. 
| 52,938,420 
Iron, Steel, Coal, Copper, &c. 
85,000,000, Provide additional facilities. 35,000,000! 100 7.00, Bethlehem Steel Corp. 7 Cum. Preferred. Offered by Guaranty Co. of N. Y.; 
| Bankers Trust Co., National City Co., J. & W. Seligman & Co., Lee, Higginson 
& Co and Chas. D. Barney & Co. 
*50,0008hs.| Acquisitiong.._...........-. 7 1,375,000| 27% Consolidated Lead & Zinc Co. (Del.) class “‘A"' Capital Stock. Offered by Knight, 
—- ——-- — Dysart & Gamble, St. Louis 
36,375,000 
Equipment Manufacturers— 
*150,000shs| Acquire J. G. Brill Co._...2.._- 915,000) {2shs.cl.‘‘A’’\| For| Brill Corp. class “‘A" stock. Offered to stockholders of Am. Car & Fdy. Co.; underwrit. 
*75,000shs.| Acquire J. G. Brill Co._....._- 1 sh. cl. *B"{$122, Brill Corp. class “B" stock. Offered to stockholders of Am. Car & Fdy. Co.; underwrit. 
| 915,000 
Motors and Accessories— 
1,000,000; Additional capital.............-- 2,600,000) 65 -| Auburn Automobile Co. Common. Offered by company to stockholders 
Other Industrial & Mfg.— 
1,250,000) Acquire Belding-Hall Co__.....-- {Units of: ) | American Electric Corp. class ‘‘A’’ Cum. Conv. stock. Offered by R. F. DeVoe & 
1,750,000|{1 share A } For | Co. and Russell, Miller & Carey, New York. 
*50,000 shs.| Acquire Belding-Hall Co_......-. 1 share B | 35 | American Electric Corp. Common stock. Offered by R. F. DeVoe & Co. and Russell, 
\ ) Miller & Carey, New York. 
*39,000shs.| Acquire Belding-Hall Co__....__- 429,000) 11 ae American Electric Corp. Common stock. Offered by R. F. DeVoe & Co. and Russell, 
Miller & Carey, New York. 
*225,000shs| Acquire constituent companies....| 5,962,500) 26% Sein —-. Home Products Corp, Capital stock. Offered by Hornblower & Weeks 
an ell & Beckwith. 
*40 000 shs.| General corporate purposes... . . - 1,000,000} 25 8.00) American Products Co. Partic. Preference stock Cum. $2 per share. Offered by W.E. 
Hutton & Co. and Coggeshall & Hicks, New York. 
*30 ,000 shs.| Working capital._...........--- 600,000) 20 ..| (E. W.) Bliss Corp. (Del.) Common. Offered by company to stockholders: underwritten 
*60,000 shs.) Working capital. .............-. 1,620,000} 27 ...| Copeland Products, Inc., class “‘A’’ Partic. stock. Offered by C. D. Barney & Co., 
Bauer, Pond & Vivian and Kissel, Kinnicutt & Co. 
*64 ,000 shs.| Refunding, working capital___-__- 2,560,000) 40 The Grief Bros. Cooperage Corp. (Cleveland) class “‘A’’ Common. Offered by John 
Burnham & Co., Inc., Paine, Webber & Co. and Geo. W. York & Co., Inc., Chicago. 
300,000) Additional capital.....__.._____- 300,000; 100 7.00| Milwaukee Tank Works, Inc., 7% Cc um. Pref. Offered by Aultman-Smith, Inc., Milw. 
850,000) Acq. Acme Cement Corp., _impts. . 850,000; 99 7.07| North American Cement Corp. 7% Cum. Pref. Offered by Hemphill, Noyes & Co., 
Eastman, Dillon & Co. and R. F. DeVoe & Co., Inc. 
150,000} Additional capital............_-- 150,000} 10(par) a (The) Noxzema Chemical Co. (Baltimore) class “B’’ Common. Offered by com- 
pany to stockholders. 
*60,000 shs.| Acquire constituent companies._..| 5,850,000} 97% 6.15, Zellerbach Corp. Cum. Conv. $6 Div. Pref. Offered by Blyth, Witter & Co. and J. 
— Barth & Co., San Francisco 
21,071,500 
Oil— 
#125, 000shs| General development purposes _ 3,250,000; 26 e Amerada Corp. Common. Offered by Dillon, Read & C 
*40,000 shs.| General corporate purposes... - - 1,680,000} 42 ----| Waverly Oil Works Co. (Pa.) class “A"’ stock. Offered. by S. M. Vockel & Co. and 
————_—__—_ Dinckey & Todd Co., Pittsburgh. 
4,930,000 
_Land, Buildings, &e.— 
400,000; Finance construction of buildings _ - 400,000; 100 7.00) Hill pemeney Academy 7% Cum. Ist Pref. Offered by Northwestern Trust Co.; 
ortland, Ore. 
250,000| Provide funds for loan purposes. - 250,000|{ Unitsof )} 98 | Maryland Mortgage Co. 7% Prior Pref. Offered by Robert Garrett & Sons and Gillett 
\{ §S shares } per & Co., Baltimore. 
250,000) Provide funds for loan purposes. -_. 250,000) | each }share| Maryland Mortgage Co. 7% Pref. Offered by Robert Garrett & Sons and Gillett & 
—___—___—__ Co., Baltimore 
900 ,000 | 
Miscellaneous— 
250,000) Working capital... ..- ‘ 250,000} 50(par)d 6.50| Bankstocks Corp. of Md. Conv.6'4%% Pref. Offered by B. A. Harris & Co., Baltimore. 
*15,000 shs.| Refunding, other corp. purposes. - 990,000} 66 _...| Dominion Stores, Ltd., Common. Offered by Hitt, Farwell & Co. and Campbell, 
j Starring & Co., New York 
*50,000 shs || | Acq. cap. stk. of Emp. Merc. Co. “| 1,500,000) [ ) | (The) Emporium of St. Paul, Inc. Pref. Cum. $2 per share. Offered by Lane, Piper 
}1 sh. pref. | For) & Jaffray, Inc.. Kalman, Gates, White & Co. and Wells Dickey & Co 
*50, 000 shs | Acq. cap. stk. of Emp. Merc. Co..| }1 sh. com. 


{ $30 (The) Emporium of St. Paul, Inc., Common stock. Offered by Lane, Piper & Jaffray. 
j ., Kalman, Gates, White & Co. and Wells-Dickey & Co 
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far or No. a Amount Price To Yteld Company and Issue, and Whom Offered. 
of Shares. Purpose of Issue. Involved. |per Share. About. 7 wt 
$ Miscellaneous (Concluded) $ % 
*40 000 shs.| Acquisitions._...._._.._.___________ | { f National Food Products Corp. class “A” stock. Offered by Chandler & Cg. Inc., and 
||1 share A | Forj Chas. D. Robbins & Co. 
*40 000 shs. | Acquisitions__._......_..________- 1,800,000) 1 share B ({ $45) National Food Products Corp. class “B" stock. Offered by Chandler & Co., Inc., and 
| { { Chas. D. Robbins & Co. 
15,000 shs. | Acquisitions, improvements... __ | 375,000; 25¢ ..--| The Pennsylvania-Rosslyn Warehouse Co., Inc. (Washington, D. C.) class “A” 
| Common. Offered by Uden & Co., Washington, D.C. 
*70,000 shs. | Acquisitions, working capital ____- 1,505,000| 21% ..--| Piggly-Wiggly Western Stores Co. (Del.) class “‘A"’ stock. Offered by Geo. H. Burr, 
| —— Conrac & Broom, Inc., Bond & Goodwin & Tucker, Inc., and Hunter, Dulin & Co. 
| 6,420,000 
FARM LOAN ISSUES. 
To Yield 
Amount. Issue. Price. About Offered by— 
$ % 
1,250,000 |First Carolinas Joint Stock Land Bank 
. 7 eee eee | 103 4.62| Harris, Forbes & Co., Halsey, Stuart & Co., Inc., and Wm. R. Compton Co. 
1,500,000 |Kansas City (Mo.) Joint Stock Land Bank) 
Se ee ae ee 102% 4.64| Jackson & Curtis, Eastman, Dillon & Co., Graham, Parsons & Co., J. G. White & Co. 
250,000 |Pacific Coast Joint Stock Land Bank of and Barr Bros. & Co. Inc. 
Los Angeles 56, 1935-55. ............-. 103 4.60| Harris, Forbes & Co., Wm. R. Compton Co., Halsey, Stuart & Co., Inc., Mercantile 
250,000 |Pacific Coast Joint Stock Land Bank of Trust Co. of Cal., First Securities Co. of Los Angeles and Security Co. of Los Ang. 
Salt Lake City 5s, 1935-55___.____.___- 103 4.60) Harris, Forbes & Co., Wm. R. Compton Co., Halsey, Stuart & Co., Inc., Mercantile 
1,000,000 |Pacific Coast Joint Stock Land Bank of Trust Co. of Cal., First Securities Co. of Los Angeles and Security Co. of Los Ang. 
San Francisco 5s, 1935-55...............| 103 4.60| Harris, Forbes & Co., Wm. R. Compton Co., Halsey, Stuart & Co., Inc., Mercantile 
ea ms a 4 Trust Co. of Cal., First Securities Co. of Los Angeles and Security Co. of Los Ang. 
4,250,000 
FOREIGN GOVERNMENT LOANS. 
To ytela! 
Amount. Issue. | Price About Offered by 
$ % 
3,800,000 |Bavarian Palatinate Consolidated Cities) {100% 6.50| Ames, Emerich & Co., Federal Securities Corp., Chicago, and Strupp & Co. 
(Germany) External 7s, 1927-45___.__-_- | 93% 7.65 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while pref. stocks of no par value and all classes of common stock are computed at their offering prices. 


b+ Bonus of % share of common class “‘A"’ given with each share of preferred. 
c Bonus of 1 share of class ‘‘B’’ stock given with each 4 shares of class ‘‘A."’ 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Mar. 26 1926. ¥ 

Some increase of trade has been noticed with the weather | 
warmer and more seasonable and roads in better condition. 
The Easter demand has made itself felt to some extent. 
This applies more to the retail trade, however, than to 
wholesale business. So far as wholesale buying is con- 
cerned, it is almost everywhere confined to small lots for 
prompt delivery. Business on the whole is a little larger 
than it was a year ago. But for all that a conservative 
spirit is almost universal. There is no big buying for for- 
ward delivery, where there is any at all. The mood of the 
country is to go slow rather than take chances. The stock 
market has been very active at new low prices. Declines | 
on a single day amounted to 2 to 22%. Naturally this at- 
tracted attention. Secretary Mellon points out the obvious 
fact that these declines in the stock market in no way affect 
the fact that business conditions in the country at large 
are sound. Sound they unquestionably are. Yet the great 
mass of business men are inclined, as already stated, to 
cautious trading until they can see their way ahead more 
clearly. The iron and steel business is for the most part 
quiet, although production continues on a considerable 
scale and in fact in some directions is increasing. These 
are supposed to be key trades. Some of the other metals 
have declined. This includes copper. Exports of cotton 
continue light and during February the same was true of 
grain and meats, as well as coal. This, it is recalled, ac- 
counts largely for the fact that the balance of trade was 
against this country in that month. Yet cotton prices are 
well maintained. And there seems to be a growing impres- 
sion that, for the time being at any rate, they are stabilized 
at around this level, which, by the way, is some 6 to 8 
cents lower than in recent years. The grain markets for a 
time were depressed, but have latterly rallied with quite a 
good export demand for wheat and with some foreign de- 
mand for American corn, oats and rye. There is an advance 
in grain prices for the week of anywhere from a fraction 
up to 3 cents per bushel. Pork products advanced with a 
better foreign demand for lard. 

Coffee was evidently oversold recently 
advanced here, even when Brazilian 
Sugar has also advanced somewhat. This is not surprising 
after so continuous a decline. It seemed to have brought 
the price of Cuban raw sugar below the cost of production. 
That sort of thing naturally could not continue indefinitely. 
Anthracite coal prices are not to be reduced as usual this | 
spring. The output of soft coal is decreasing, as the effects | 


and has latterly 
markets hesitated. 





Se 


of the anthracite strike pass off, and supplies of such coal 
increase. Rubber has latterly declined sharply. The recent 
rise seems to have been to an extent speculative, and liqui- 
dation of late has been the order of the day, in all more or 
less inflated markets. There is a good demand for agricul- 
tural implements, The London wool sales have ended, after 
showing steady or somewhat higher prices on certain grades, 
though slightly lower on others. In this country wool is 
quiet for the part, though some reports stated that 
there has been rather more inquiry in Boston within a day 


most 


or two. There is plenty of room for improvement, however, 
The New Zealand auction sales have also ended for the 


eason. Foreign wool is considered relatively cheap as com- 
pared with domestic, and the mills to all appearances seem 
more disposed to buy the foreign. Prices for American wool 
are said to be down pretty close to the cost of production. 
The trouble is that woolens and worsteds have been dull for 
a long period. Silks which were for months so active have 
latterly been quiet. Cotton goods have in some cases been 
rather slow of sale, despite weakening of prices. It seems 
that printed fabrics, wash goods, shirtings, ginghams and 
silk and rayon mixtures have the readiest sale. In the in- 
dustries as a rule the showing is somewhat better than that 
of a year ago, in spite of the fact that hand-to-mouth buy- 
ing is everywhere popular. There is a good business in auto- 
mobiles. The building trades are getting ready for active 
operations, with the weather of late more favorable. It is 
of interest to notice, however, that taking the country as a 
whole collections are only fair and in some branches of busi- 
ness slow. Failures have latterly been more numerous, 
There is a good demand for fertilizers. Jewelry is more 
difficult to sell than it was at one time last winter. The 
paint manufacturing business is brisk at some points. 

As for the crops, the weather has been somewhat better 
as a rule for both cotton and wheat, although within a day 
or two there has been a cold wave at the Seuthwest. Indi- 
cations point to higher temperatures there, however, al- 
though the weather seems likely to be unsettled for a few 


days. Spring wheat planting has begun in the Dakotas and 
Minnesota, and corn planting or plowing in Kansas and 
Arkansas. Planting of cotton has been somewhat delayed 


in Texas and parts of the eastern belt. It may turn out 
that there is to be some decrease in the Texas cotton acre 
age. To-day stocks rallied, after touching new lows for the 
year. London finds money rates easing somewhat, but does 
not appear to expect a reduction in the Bank rate. Rubber 
shares have latterly been less active there, with the com- 
modity declining in price and at least one «mall failure an- 
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nounced in the rubber trade itself. It is unfortunate that 


French franes should have fallen to a new low level. And 
The 


It is gratifying to 


Europeam politics are still disturbed. 


of the Geneva fiasco have not died out. 


notice that the Washington Administration stands firmly 
by Ambassador Houghton. There will be general agree- | 


ment, it would seem, among all right-thinking people that 
the spirit of the times calls for what has been described in 
the 


puarsi 


arrived 


as open agreements openly at. This is 
something on which all parties can or should agree, It 
ought not to be a partisan question anywhere among civil- 
ized nations. The sooner disarmament is begun in good 


faith the better for the prospects of peace and the ultimate 
abolition 


of war as the goal towards which enlightened 
humanity is aiming. 
At Fall River, Mass., there was a slight increase in mill 
operations. Mills as a whole are operating at about only 
65% against 60% recently. Fine goods mills are doing 


better than 65%. Fall River manufacturers of plain goods 
are discussing plans for a centralization of selling houses | 
under one head in New York City, thereby eliminating the 
present brokerage system. Fall River is said to be rapidly 
changing from a cotton print cloth centre to a 


Mills in that section have, it is said, gone into 


"avon centre. 
“avon to the 
extent that if all plants were operating on a full-time basis 
the total weekly production of print cloths would hardly | 
go beyond 250.000 pieces, compared with a production five | 
years ago of 000 pieces. Charlotte, N. C., wired that 
spinners have not yet reached a serious situation from stock 
accumulation and curtailment will to before 
stocks become burdensome. The Manufacturing 
Co., the largest textile mill in New Hampshire, is 
now operating on an 85 to 90% normal basis. Philadelphia 
wired that the Berkshire Manufacturing Co.’s narrow looms 
are not operating at the present time, but that otherwise 
its operations are not affected, At Lodi, N. J., at the United | 
Piece Dye Works 1,500 to 3.500 operatives were said to be 
idle. Government interference in the : 
strike would be a serious mistake, Senator 
wards of New Jersey. Washington seemed to agree with | 
him. J., wired that the strike spirit was ebbing 
because of the failure to secure Government action on the | 
mill situation there. Pierce of the American | 
Woolen Co. says his company is operating at about 66% of 


Ts te 
obs), 


be resorted 


Nashua 





second 


*assaic, N. textile 


declared Ead- 


*assaic, N, 





President 


capacity, but that business is likely hereafter to be steadier 
and the company looks forward with optimism to the future. 

Manchester, Eng., advices stated that trade in cotton and 
rayon linings give a bright outlook for Laneashire. Mills 
at Great Harwood at work on this type of fabric cannot 
get workers enough to fill the demand. 
the textile industry finds it 


London advices said | 
hard future cotton 
prices and there is only a spasmodic demand for goods. At 
Dundee, Scotland, efforts are being made to agree on cur- | 
tailment of production in jute mills. 


fo gauge 


A committee will con 


sider it. A number of cotton spinning mills at Barmen, 
Elberfeld and Crefeld, Germany, are about to begin the 
spinning of artificial silk yarns. Berlin cabled that the 


textile situation in Germany was a little better. Berlin 
had a report that the Hammersen Company of Osnabrueck, 
and Christian Dierig, of Langenbielau, German cotton goods 
manufacturers, will suspend, thereby putting an end te 
Germany's great cotton trust which controlled nearly 50% 
of Germany's cotton machinery. jombay cotton mills, it is 
said, are facing an acute crisis as a result of overproduction, 
according to a report received at the Department of Com- 
merce, This has been the outcome, Indian mill owners de 
clare, of the war and the subsequent loss of Japan, China 
and other outlets for Indian yarn. 

Floods in Pennsylvania were the worst ever known in the 
Oil City region on the 22d inst.. with warmer 


melting snows and rising rivers and smaller streams, 


weather 
At Oil 
City 150 families were droven from their homes and damage 


was done estimated at $2,500,000 to $5,000,000. Industry 


came to a halt. Newspapers were forced to cease publica- 
tion. Telegraph companies were driven from their offices 
on the 25d inst. Huge ice gorges which had choked the 


Allegheny River south of Oil City for several weeks began 
to move out and the situation improved. 

It was 54 degrees here on the 24th inst. and on the 25th 
inst. open cars appeared on the Broadway surface lines, 
Recent temperatures here have been 8 degrees above the 
average for 46 On the 24th inst. Chicago had 74 
degrees, Cleveland 60, Cincinnati and Indianapolis 74, Mil- 


years, 
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reverberations | 


| and the value of money orders issued declined. 








[Var 122 


waukee 62. 


Minneapolis 48 and Montreal 44. To-day it 
snowed here for some hours. Yesterday the temperature 
was 66 degrees. To-day at one time it was 30 degrees 
lower. Then the snow turned to rain. It was 38 degrees 


here this afternoon. 
Saturday. 


The forecast is fair and colder for 








Domestic Business Conditions, According to the 
Government. 

Further figures on February 

Denartment of Commerce, made publie to-dav 

indicate 


business conditions to the 
March 27), 


of 


steel 


increases over a vear ago in the preduction 


automobiles. bitumirous coal. lead 


ard fabricated 


plate glass, and 


sheets, bookings of steel castirgs structural 


steel, shipments of wooden furniture and sugar meltings, 
while the production of face brick, Southern pire ard walnut 


lumber, coke and anthracite coal and paving brick, bookings 


of architectural terra cotta, receints of turnertire and resin, 


and the activity of cotton spindles declined Pestal savings, 
sales of new life insurance and premium collections increased 
over February 1925, while the number of real estate trarsfers 
The cost of 
living inereased slightly over a vear ago. 

As compared with the previous month, increases were 
noted in Februarv in the production of automobiles, steel 
barrels, walrut lumber, anthracite coal, sugar meltings, 
bookings of fabricated structural steel and the activity of 
in mills the 
output of bituminous coal and coke, lead, plate elass. face 
brick, Southern heokings of 


ce elines 


snirdles eotton while ceelires ceevrred jn 


mire lumber ard steel sheets 
terra cotta and steel of the being 


very largely due to seasonal corsideratiors es well as the 
shorter month. 


castings, most 
The number of real estate trarsfers were 
less than in Januarv as were the amount of insurance premium 
collections and the value of morevyv orders issued while the 
sales of new life insurance were greater. 
showed no change from January 1926. 


The cost of living 





Construction Prospect in Southern States—F. W. 
Dodge Corporation Sees Increased Business Oppor- 
tunities in Overflow from Florida. 

It is quite possible, according to F. W. Dodge Corporation, 
that this vear’s hest opportunities for increased construction 
business lie in the Southern States. The sneculative building 
hoom appears to be subsiding somewhat in the North and 
Fast, it is stated, and construction activity in those sections 
is beginning to proceed on a rather more conservative basis 
than was the case a few months ago. The following further 
observations are made: 

The Florida real estate and building boom overshadowed everything else 
in the South last year, both in the minds of the public and in actual fact. 
Total construction contracts awarded last year in the 
States (the Carolinas Florida Alabama, Mississinpi, 
Arkansas and Louisiana) amounted to $779.131.900, an increase of $172.- 
876.500 the amount awarded in 1924 1925 
included in the above figure) amounted to $330.190.400 


nine 


Southeastern 


Ceorgia Tennessee 


over Florida's contracts 


heing a gain of 


£214.264.600 over 1924 Florida's gain was about $40.000.000 greater 
than the gain for the entire Southeastern territory 
Far from enjoying a building hoom last year, the Southeastern States 


outside of Florida actually suffered an 8 total building 
from 1924. North Carolina had the substantial gain of 29% 
moderate gain of 4° 


loss in volume 
Alabama a 
the rest of the States all had decreases from 1924 
But there were very large volumes of contemplated new work reported for 
each and all of these States in 1925 In the eight States excluding Florida, 


| contemplated work was reported last year to the amount of $953,.148.700, 


compared with $448,941 ,.500 for work actually started. The excess of con 
templated work over contracts awarded was 111°. the normal excess being 
about 50% This indicates a demand for increased construction carried 
over into 1926 

The construction records of the first two months of this year bear out the 
indications mentioned above Compared with the first two months of last 
year, there has been a general increase of 72° in total dollar volume of 
construction contracts Florida's increase was 132° the other eight States 
as a whole increased nearly 52°, With the one exception of South Caro- 
lina, each individual State had an increase over the first two months of last 
year South Carolina's decrease &‘ 


was only Increases for the other 


States have been as follows North Carolina which had a substantial 
increase in 1925), 14° Georgia, 63 Tennessee, 8° Alabama, 175° 
Mississippi, 100 Arkansas, 61° Louisiana, 66° 


A sort of backwash from the Florida flood has been irrigating the field of 
construction opportunities in the other Southeastern States The Florida 
boom started a stream of Southward travel which has overflowed along the 
way into the other States In those States travellers from the North 
have found conditions inviting investment and industrial and commercial 
development They have found cheap living cheap labor costs 
cheap water power. The number and magnitude of recent electric power 
developments in these Southern States is well known 
the first of this year speculative activities 
securities have been considerably checked 


costs 


Since the stock market 
Conservatism is to an extent 
beginning to supersede speculative fever in building operations in many 
of the country Therefore ample investment funds 
available for substantial development projects such as those that are opening 
up in the South 

Even though there may be some slowing down in construction and in 
business in some sections of the country. the outlook for orderly progressive 
construction development along substantial lines is probably rather better in 


in 


sections there are 
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the South to-day than in any other section of the country, particularly in | 
those Southern States where extensive power developments have been made 


or are now in process of construction. The prospect is for a well-rounded 


development, in industry, commerce, construction and population growth. 








Increase in February in Canadian Exports of Pulp 
and Paper. 


The following regarding Canadian exports of pulp and 
paper during February is from the Montreal ‘‘Gazeite 


of March 20: 
According to the report issued by the Canadian Pulp & Paper Associa 
tion, exports of pulp and paper in February were valued at $13,296,938, 
which was an increase of $105,053 compared with the previous month, and 
of $1,736,362 compared with February 1925 Exports of wood pulp in 
February valued at $4,123,171, and exports of paper at $9,173,767 
as compared with $4,246,730 and $8,945,155, respectively, in January. 
Details of the 


were 


various grades of pulp and paper exported are as follows 


February 1926 - — February 1925 - 


Pulp Tons Value Tons Value 
Mechanical 24.625 $7 20.699 26,579 $783 344 
Sulphite, bleached 15,698 1,210,937 15,145 1,092,985 
Sulphite, unbleached 25.024 1.399.173 18,359 986.174 
Sulphate 12,891 792,362 11,713 707.112 

78,238 $4,123,171 71,796 $3 569.615 

Paper 
Newsprint 128,965 $8 483,424 103 857 $7 442,348 
Wrapping 1.697 225,684 1,009 147 366 
Book (cwts 3,122 29,796 1,473 14,549 
Writing (‘cwts 1.220 8.150 145 1,988 
All other 126.353 


384,710 
$9.173,.767 $7 .990 961 


For the first two months of the year there was a considerable increase 


in the value of the exports as compared with the corresponding two months 


of 1925 For the two months ending February the total value of pulp and 
paper exports was $26,488,823, as against $22,830,469 in the first two 
months of 1925, an increase for the current year of $3,658,354. 

Wood pulp exports in these two months were valued at $8,369,901, and 
exports of paper at $18,118,922, while the corresponding values for the first 


two months of 1925 were $6,923,904 and 
Details for the 


$15,906,565, respectively 


two months are as follows 


Two Months 1926 Two Months 1925 
Pulp Ton Value Tons Valu 
Mechanical 57 621 $1,697 .928 417.013 $1,394,385 
Sulphite, bleached 30, S87 2,450,446 29,648 2.163.729 
Sulphite, unbleached 47 525 2,632.779 38,017 2,042,215 
Sulphate 25,549 1 5388 ,748 21,895 1,323,575 
161,582 $8 369,901 136,573 $6 923 904 
Paper 
Newsprint 254.964 $16,855,565 208,511 $14,805,767 
Wrapping 3,055 105.683 2,521 373,515 
Book (cwts 3,962 38,929 3,168 39,806 
Writing (cwts 1,304 9.113 673 7.773 
All other 809 632 689,704 
$18,118,922 $15,906 565 


Exports of pulpwood in the first two months amounted to 216,268 cords, 
valued at $1,997,398, compared with 285.324 cords, valued at $2,574,664 
in the corresponding months of 1925 

The Jar 
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uary figures were given in our issue of March 13, 
page 





Advance Report for February on the Automobile Trade 
in the Philadelphia Federal Reserve District. 
Following the automobile show and the announcement of 
new models and price reductions, automobile sales showed 
large increases in February as compared with the previous 
month, says the Department of Statistics and Research of 
the Federal Reserve Bank of Philadelphia, which adds: 
Wholesale business was nearly 20° larger; the heaviest increase, of 38% , 
occurred in sales of cars selling at less than $1,000. Retail sales were 
larger in all classes but the greatest improvement was in the most expensive 
cars. Sales of used cars, in value, were less than in January, although a 
larger number were sold in February. Stocks of cars, naturally, also in 
creased in February, although stocks of used cars were only slightly larger 
than they were a month earlier. 


AUTOMOBILE TRADE, PHILADELPHIA FEDERAL RESERVE DISTRICT 


February 1926 Change from 

14 Distributor January 1926 
Vumober Value 
Sales of new cars at wholesale 19.9 +200 
Cars selling under $1.000......-.-. 8.4 +408 

Cars selling from $1,000 to 32.000 5 9 Ls 

Cars selling over $2,000. 4 
Sales of new cars at retail 11.2 164.3 
Cars selling under $1,000.......- 100 +592 
Cars selling from $1,000 to $2,000 +17.3° 14.9 
Cars selling over $2,000. +27 3 35 3 
Stocks of new cars....... +21.9 +150 
Cars selling under $1.000......-.- +218 20 8 
Cars selling from $1.000 tu sZ.000...- + 30.7 10.1 
Cars selling over $2,000. -~13.9 11.9 
Sales of used cars... ..- +73 1.3 
Stocks of used cars... +3.2 1.2 
Retail sales on deferred payment 6 a5 fF 








Advance Report for February on Electric Power in 
Philadelphia Federal Reserve District. 

From the Department of Statisties and Research of the 
Federal Reserve Bank of Philadelphia the following advices 
have come this week relative to the output and sales of 
electric power in the Philadelphia Federal Reserve District: 





Declines in output and sales of electric power in the Philadelphia Federal 
Reserve District occurred between January and February, owing chiefly 
to the fewer days in the latter month. In spite of this, however, power 
sales showed only a small loss and consumption of electricity by industries 
in February was as great as in January. As compared with the previous 


year, however, February central station operations showed important 
gains. Generated output was 16% and total sales nearly 15% above the 
1925 figures Industrial sales, however, gained only 8%, a smaller 
amount than in most recent months. 

Chanue Change 

from from 

! I February 1926. | Jan Feb 

1926.a 1925.b 

Rated generator capacity 1,231,000 k.w 0.0% | +11.1% 
Crenerated output 348.175.000 k.woh .3 +16.2% 
Hvydro-electric. 11,491 000 k.w.h 16 .6¢ +14. 8% 
Steam... 288 443.000 k woh > + 11.8% 
Purchased... ..- $8,241,000 Kk.w.h 2.3 + 51.7% 
Sales of eleetricity 279 472 OOO K.w.h 1 ()¢ +14.9¢ 
Lighting. . 66 371 000 K.w oh 13.5 + 11.9% 
Municipal....... 8,538,000 k.w oh 14.8%) +10.5% 
Residential and commercial 57.833 .000 k.w oh 13.3% 19.3% 
Power. — 181,181. 000 Kow hh O.8°.) +9. 2% 
lu ES 1,925,000 K.w.h tS.8 + 20.7% 
Street care and railroads $4,470,000 k.w eh y im +14.1% 
PROMOTING. «eo cccue 134.786 .000 k.w-h oo +8 207 

All other sales 41.920 000 k.w oh +73 72.3% 
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Slight Decrease in Crude Oil Output. 
With a decrease of 6,250 barrels per day, as estimated by 


the American Petroleum Institute, the daily average gross 


crude oil production in the United States declined from 
1.935.200 barrels to 1,928,950 barrels during the week ended 
March 20. The daily average production east of California 
vas 1,321,950 barrels, as compared with 1,327,700 barrels, 

de ese of 5,750 barrels. The following are estimates of 


laily average gross production by districts for the weeks 


oy cle masing eated: 


DAILY AVERAGE PRODUCTION 

In barr. l Mar. 20°26. Mar. 13°26. Mar. 6'26. Mar. 21°25. 
Oklahoma 151.350 152.700 153,150 144,900 
Kansa 102 850 103.350 103,590 $4,550 
North Texas &'3,.250 833,450 81,150 89.850 
East Central Texas 58.950 59,200 60,850 161.100 
West Central Texas 7TR.O00 RO 959 77.700 54.350 
Southwe Texas 19.100 39.650 2k 400 18.700 
North Louisiana 18.700 18.650 19,459 50,350 
Arkansas 165,100 164,200 163,900 118.000 
Gulf Coast 94.450 95,000 90,850 101.050 
Fastern 97 599 97.500 98 00 99.500 
Wyoming 73.059 74.250 75.050 80.150 
Montana 17.450 18.490 18.050 7.600 
Colorado 7 .2A0 7.200 6.590 2.100 
New Mexico 3,950 3,900 3,850 500 
California 607 .000 607 590 599,000 602,000 


Total 1,928 950 


1,935,200 £920,300 1,944,700 

The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, North, East Central, West Central and South- 
west Texas, North Louisiana and Arkansas, for the week ended March 20 
was 1,028,300 bbls., as compared with 1,031,450 bbls. for the preceding 
week, a decrease of 3,150 bbls. The Mid-Continent production, excluding 
Smackover, Arkansas, heavy oil, was 895,100 bbls., as compared with 
898,150 bbis., a decrease of 3.050 bbls. 

In Oklahoma, production of South Braman is reported at 12,450 bbls., 
against 10,800 bbls.; Thomas, 7,050 bbls., against 7,350 bbls.; Tonkawa, 
411,900 bblis., against 43,150 bbls.; Garber, 24,200 bblis., against 23,050 
bbis.; Burbank, 43,850 bbls., against 44,700 bbls.; Davenport, 21,650 bbls., 
against 22.450 bbls.; Bristow-Slick, 31,450 bbls., against 31,500 bbls.; 
Cromwell, 18,550 bbls., against 19,200 bbls., and Papoose, 12,900 bbls., 
against 13.300 bbls 

The Mexia pool, East Central Texas, is reported at 12,950 bbls., against 
13.150 bblis.; Corsicana-Powell, 32,100 bbls., against 31.900 bbls.; Wortham, 
10,500 bbls., against 10.800 bbis.; Reagan County, West Central Texas, 
31,600 bbis., against 32.200 bblis.: Haynesville, North Louisiana, 10,400 
bbis., no change; Cotton Valley, 8,300 bbls., against 8,450 bbls.; Urania, 
5.700 bbls., against 5.850 bblis., and Smackover, Arkansas, light, 18,500 
bbis., against 18,250 bbis.;: heavy, 133,200 bbls., against 133,300 bbls. In 
the Gulf Coast field Hull is reported at 16,100 bblis., against 17,150 bbls.; 
West Columbia, 9,950 bbls., against 9,400 bbls.: Orange County, 16,650 
bbis., no change; South Liberty, 7,050 bbls., against 7,350 bbls.; Boling, 
2,850 bbis., against 3,250 bbis.: and in the Southwest Texas field, Luling is 
reported at 22.050 bbls., against 22.650 bblis.; Lytton Springs, 7,700 bbls., 
against 7.650 bblis.: Piedras Pintas, 150 bbls., against 200 bbls 

In Wyoming, Salt Creek is reported at 52,700 bbls., against 53,500 bbls. 

In California, Santa Fe Springs is reported at 50,000 bblis., no change; 
Long Beach, 110.500 bblis., no change: Huntington Beach, 44,000 bbls., 
against 45,000 bbls.; Torrance, 28,000 bbis., no change; Dominguez, 20,000 
bbis., against 21,500 bbls.: Rosecrans, 21,500 bbls., no change; Inglewood, 
51.500 bbis., no change, and Midway-Sunset, 93,000 bblis., against 92,00) 
bbls. 





Lumber Purchases Continue Larger Than Last Year. 

The National Lumber Manufacturers Association received 
telegraphic reports March 25 of the status of the lumber 
industry for the ended March 20 from 390 of the 
larger softwood, and 144 of the chief hardwood, mills of the 
The 377 mills 
showed an increase in production, and decreases in shipments 
and new business in comparison with reports from 382 mills 
for the week before. When compared with reports for the 
same period of last year, however, there were gratifying 
all three items 


wer k 


countrys comparably reporting softwood 


increases in particularly in new business. 


The hardwood operations showed substantial increases in 
when compared with reports for the week 
earlier, when, however, eight fewer mills reported. 

The 129 identical Southern Pine mills in the group showed 
week, as against 


all three factors, 


unfilled orders of 309,594,582 feet last 
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311,642,640 feet for the week before. Nore port for ur filled 
orders was received from the West Coast mills. 

Altogether the 377 comparably reporting mills had ship- 
ments 100% and orders 103°; of actual production. For the 
Southern Pine mills these percentages were respectively 
103 and 100, and for the West Coast mills 95 and 105. 


Of the reporting mills, the 336 with an established normal 
of 214,324,000 feet gave aciual 
production 107%, shipments 105% and orders 106% there 

The table compares the 
lumber movement as reflected by the reporting mills of eight 
regional associations for the three weeks indicated: 


production for the week 


following national softwood 


Corresponding Preceding 


Past Week Week 1926 

Week. 1925. (Revised). 
| ae ee oa 377 374 382 
Production. eee 251.898 881 239 .252 .228 247 .240 642 
| Ee, See 251,011,993 230.057 .143 256,186. 836 


Orders (new business)... 258,263,374 227 599,772 271 ,284 ,937 
The following revised figures compare the softwood lumber 
movement of the same eight regional associations for the 


first 11 weeks of 1926 with the same period of 1925: 





Production. Shipments. Orders. 
See 2,468 725,929 2,674,267 .033 2,764 ,409,785 
Snare 2,419,631 ,839 2,503 .735,941 2,416,284 ,490 


The Southern Cypress Manufacturers Association of New 
Orleans (omitted from above tables because only recently 
reporting) for the week ended March 17, reported from 13 
mills a production of 3,995,372 feet, shipments, 4,640,000, 
and orders, 4,320,000. In comparison with reports for the 
previous week this Association showed nominal decreases 
in all three factors. 

West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 104 mills reporting for the week ended March 20 was 5% 
above production, and shipments were 5% below production. Of all new 
business taken during the week 42% was for future water delivery, amount- 
ing to 48,874,609 feet, of which 37,172,109 feet was for domestic cargo 
delivery, and 11,702,500 feet export. New business by rail amounted 
to 2,027 cars (approximately 60,810,000 feet—53% of the week's new 
business). Forty per cent of the week's shipments moved by water, 
amounting to 41,961,142 feet, of which 28,483,191 feet moved coastwise 
and inter-coastal, and 13,477,951 feet export. Rail shipments totaled 
1,917 cars (approximately 57,510,000 feet, or 55% of the week's movement), 
and loca! deliveries 5,658,296 feet. 

Labor. —Employment conditions improved slightly in nearly all West 
Coast districts, according to the Four L Employment Service. Logging 
camps and sawmills are employing more men than at any time since last 
fall. Practically all skilled sawmill help in the Grays Harbor district is 
at work. All the larger logging operations in this district, excepting one, 
are running. Pine sawmills are starting up in increasing numbers and by 
April 1 most of them will be under way with the season's cut. Several 
summer woods operations have been opened. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 129 
mills reporting, shipments were 2.56% above production and orders 3.41% 
below production, and 2.83% below shipments. New business taken 
during the week amounted to 70,246,278 feet, shipments 72,294,336 feet, 
and production 70,486,954 feet. The normal production of these mills is 
80,326,632 feet. Of the 117 mills reporting running time, 84 operated full 
time, 15 of the latter overtime. One mill was shut down and the rest 
operated from three to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Ore., with 
two more mills reporting, showed a slight increase in production, a material 
increase in shipments, and new business somewhat below that reported for 
the previous week. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco, Calif. (with 10 mills closed down) reported production and 
shipments about the same, and a good gain in new business. 

The California Redwood Association of San Francisco, Calif., reported 
production about the same, considerable decrease in shipments with new 
business somewhat in advance of that reported for the week earlier. 

The North Carolina Pine Association of Norfolk, Va., with one less mill 
reporting, showed considerable decreases in production and shipments, and 
a heavy decrease in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
r ported production about the same, a nominal increase in shipments, and 

big increase in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with three fewer mills reporting, 
showed considerable increase in production, some decrease in shipments, and 
a slight decrease in new business. 

Hardwood Reports. 

The hardwood mills of the Northern Hemlock and Hardwood Manufac- 
turers Association reported from 21 mills production as 6,521,000 feet, 
shipments, 4,298,000, and orders, 3,973,000. 

The Hardwood Manufacturers Institute of Memphis, Tenn,. reports 
from 123 units, production as 17,732,309 feet, shipments, 19,948,406, and 
orders, 21,186,656. The normal production of these units is 21,203,000 
feet. 

For the past 11 weeks all hardwood mills reporting to the National 
Lumber Manufacturers Association gave production 280,346,551 feet, 

hipments, 272,487,255, and orders, 291,756,575. 








Weekly Lumber Review of West Coast Lumbermen’s 
Association. 


One hundred and eight mills reporting to West Coast 
Lumbermen’s Association for the week ending March 13 
manufactured 107,947,524 feet of lumber, sold 129,372,967 
feet and shipped 115,896,947 feet. New business was 20% 


above production. Shipments were 7% above production. 

Forty-nine per cent of all new business taken during the week was for fu- 
ture water delivery. This amounted to 63,654,183 feet, of which 48,653,410 
feet was for domestic cargo delivery and 15,000,773 feet export. New 
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business by rail amounted to 2,005 cars, amounting to 47% of the week's 
new business. 

Forty-five per cent of the lumber shipments moved by water. This 
amounted to 52,488,163 feet, of which 38,974,928 feet moved coastwise 
and intercoastal, and 13,513,235 feet export. tail shipments totaled 
1,928 cars, or 50% of the week's movement. 

Loca! auto and team deliveries totaled 5,568,784 feet. 

Unfilled domestic cargo orders total 147,513,353 feet. Unfilled export 
orders, 146,186,668 feet. Unfilled rail trade orders, 5,655 cars. Total 
unshipped business, 463,350,021 feet. 

In the first eleven weeks of the year production reported to the West Coast 
Lumbermen's Association has been 976,876,442 feet; new business, 1,089,- 
128,511 feet, and shipments 1,026,550,.544 feet. 





Census Bureau’s Final Report on Cotton Ginning. 

The Bureau of the Census of the Department of Commerce 
at Washington issued on March 20 its final report on cotton 
ginning (excluding linters). This report shows that for the 
season there were 16,085,905 500-lb. bales of lint 
cotton ginned, including 80,882 bales which ginners estimated 
would be turned out after the March canvass. This com- 
pares with 13,627,936 bales in 1924 and 10,139,671 bales 
in 1923. The present season final ginnings of 16,085,905 
bales compares with the final estimate made by the De- 
partment on Dec. 8 as to the size of the crop of 15,603,000 
bales. ‘Taking linters into consideration, the aggregate pro- 
duction will be 16,908,765 500-lb. bales. The computation 
as to linters is based on the Department’s estimate that linters 
are approximately 5° The total of 16,- 


present 


% of the lint crop. 
908,765 bales as the production of cotton lint and linters 
the present season compares with 14,525,491 bales in 1924, 
10,810,160 bales in 1923 and 10,372,230 in 1922. The re- 
port in full showing the production by States of lint cotton 
in both running bales and its equivalent of 500-lb. bales 
is as follows: 


DEPARTMENT OF COMMERCE, 
Bureau of the Census. 
Washington, March 20 1926. 
REPORT ON COTTON GINNING—CROPS OF 1925, 1924 AND 1923. 


























Cotton Ginned (Exclusive of Linters). 
State. Running Bales Eyuteoalent 
(Counting Round as Half Bales). 500-Pound Bales. 
1925. 1924. 1923. 1925. 1924. 1923. 
Alabama. - ---- 1,355,767 985.653 599.140) 1,356,088 985,601 586.724 
Arizona. _...--. 115,359 109,950 77.704 118,588 107 ,606 77,520 
Arkansas. .... 1,593,029] 1,086,814 643,643) 1,603,227) 1,097,985 627 535 
California... -- 120,915 79,938 55,313 120,519 77 823 54,373 
= 40,194 19,756 13,628 38,168 18,961 12,345 
Georgia... -.-.-.- 1,192,082] 1,030,202 612,812) 1,163,902] 1,003,770 588 236 
Louisiana... -.- 911,540 498 386 373,812 909.755 492 654 367 882 
Mississippi....| 1,974,335} 1,116,350 622.617) 1,979,065] 1,098,634 603 ,808 
Missouri. . - - -- 293,128 192,981 124.676 294,441 189,115 120,894 
New Mexico. _. 64,704 55,858 28.333 64.443 55,243 27 657 
North Carolina! 1,146,569 860,147) 1,053,402) 1,101,090 825,324] 1,020,139 
Oklahoma.....| 1,680,051| 1,506.07 665,904) 1,690,748) 1,510,570 655,558 
South Carolina 928 589 837,815 793.817 888,241 806 .594 770,165 
Tennessee. __.. 513,020 355,919 235.344 517,162 356.189 227,941 
a 4,097 .009| 4,850,956) 4,212,248) 4,164,569] 4,951,059) 4,342,298 
,. == 53,856 40.180 51,982 52,380 38.746 50,581 
All other... .-- 23,439 12,417 6,319 23,519 12,062 6,015 
United States 16,103 .586/13,639,399)/ 10.170,.694'16 085.905! 13,627 ,936\10.139,.671 














The statistics in this report for 1925 are subject to slight correction. 
Included in the figures for 1925 are 80,882 bales which ginners estimated 
would be turned out after the March canvass. Round bales included are 
351,119 for 1925, 314,325 for 1924 and 242,307 for 1923. Included in the 
above are 20,053 bales of American-Egyptian for 1925, 4,319 for 1924 and 
22,426 for 1923. 

The average gross weight of bales for the crop, counting round as half 
bales and excluding linters, is 499.5 pounds for 1925, 499.6 for 1924 and 
498.5 for 1923. The number of ginneries operated for the crop of 1925 is 
15,482 compared with 15,478 for 1924. 


Consumption, Stocks, Imports and Exrports—United States. 


Cotton consumed during the month of February 1926 amounted to 
567.244 bales. Cotton on hand in consuming establishments on Feb. 28 
was 1,831,296 bales, and in public storage and at compresses 4,744,090 
bales. The number of active consuming cotton spindles for the month was 
33 028,966. The total imports for the month of February 1926 were 
38,355 bales and the exports of domestic cotton, including linters, were 
556,185 bales. 

World Statistics. 


The estimated world's production of commercial cotton, exclusive of 
linters, grown in 1924, as compiled from information secured through the 
domestic and foreign staff of the Department of Commerce, is 23,825,000 
bales of 478 pounds lint, while the consumption of cotton (exclusive of linters 
in the United States) for the year ending July 31 1925 was approximately 
22,640,000 bales of 478 pounds lint. The total number of spinning cotton 
spindles, both active and idle, is about 162,000,900. 


— 





Activity in the Cotton Spinning Industry for 
February 1926. 

The Department of Commerce announced on March 19 
that according to preliminary figures compiled by the Bureau 
of the Census, 37,877,376 cotton spinning spindles were in 
place in the United States on February 28, 1926, of which 
33,028,966 were operated at some time during the month, 
compared with 32,803,156 for January, 33,000,874 for 
December, 32,892,324 for November, 32,425,206 for October, 
31,551,630 for September, and 33,358,798 for February 
1925. The aggregate number of active spindle hours 
reported for the month was 8,093,544,968. During February 
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the normal time of operation was 23 2 -3 days (allowance 


being made for the observance of W ashington’s Birthday in 
some localities) compared with 2514 
December, 241% for November, 2624 for October and 25% 
for September. Based on an activity of 8.78 hours per day 
the average number of spindles operated during February 
was 38,950,599, or at 102.8% capacity on a single shift 
basis. This percentage compares with 98.7 for January, 
99.5 for December, 96.0 for November, 89.4 for October, 
83.8 for September and 100.5 for February 1925. The 
average number of active spindle hours per spindle in place 
for the month was 214. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours and the average spindle hours per spindle in 
place, by States, are shown in the following statement: 


for January, 25 for 


























iets Spinning Sptndles. Active Spindle Hours for Feb. 
In Active Average 
Place During per Spindle 
Feb. 28. February. Total. tn Place. 

Cotton growing States_.______ 17,780,302) 17,221,236|5.049,579,611 284 
New England States__._.___- 18,174.876| 14,239,820) 2,721,548,581 150 
All other States_............. 1,922,198) 1,567,910) 322,416,776 168 
Sick nekbeenhencainial 1,440,900} 1,408,542) 398,308,951 276 
Cs cnopeedidcbudan 1,191,608) 1,096,904) 218,369,794 183 
DUPittiécctcaenecetesede 2.893,.174| 2,786.662| 784,810,077 271 
Ee a i apctcnewnnaint 1,128,672 946.360} 181.088,.013 160 
Massachusetts. ............- 11,597,228} 8,661,080) 1,618.929,421 140 
New Hampshire. _........... 1,445,734) 1,117,650; 218,841,311 151 
iY eb —H—es 489.524 405,324 61,233,053 125 
St ct unechsededave 991.006 769,070) 178,215.058 180 
North Car slina......-......- 6,063,200} 5,816.274|1,766,643,667 291 
Penns) ivan's.............-- 152,596 136.918 25,415,242 167 
Rhode Islani__............- 2.666.826) 2,310,242) 463,588,466 174 
South Carofina._...........- 5,333,620] 6,291,248) 1,628,386,767 305 
Diiddtadsecesescan 552.040 531,636} 141,227,602 256 
Wc kadbbecnstecensoenecd 239,340 225,466 65,827,048 275 
, sss REE RRR 711.314 691,594) 148,455,625 209 
All other States. _............ 980 594 833,996) 194,204,873 198 
United States............. 37,877,376! 33,028,966'8,093 544,968 214 











Steel Production Still at High Rate—Prices for Both 
Steel and Iron Unchanged. 


With the opening of the year’s second quarter only a week 
off, a time often marked by preparations for greater activity, 
the steel trade shows no marked turn, declares the “Iron 
Age’ in its market review of March 25. Though a sub- 
stantial loss in unfilled tonnage is already indicated for 
March, the fact that three weeks of the month have brought 
a@ gain in new business, as compared with the like penod 
of January or February, is cited as evidence of sustained 
consumption. The high rate of steel production that has 
promised to make March a notable month keeps up, but there 
is doubt of its maintenance in April. While buyers have 
been taking out all the steel ordered for first quarter delivery, 
there are signs that in some lines these shipments will cover 
requirements well into April, according to the ‘‘Age,’’ which 
further states: 


In the case of the Steel Corporation the very high rate of operations 
this month, 97% being reached lately, is due in part to preparations for 
expanding spring demand for the products of its tin plate, wire and pipe 
subsidiaries. 

Railroad and building consumption of steel holds up to the exceptional 
rate of the past three months. Some curtailment of automobile output 
has come, and there are more cases in which installment purchases are 
not being completed. Agricultural implement operations are slightly less 
here and there, after the busiest season since 1920. 

Both at Chicago and Pittsburgh the week has brought good orders for 
track supplies and other railroad steel. The M. K. & T. has divided 
375,000 tie plates between Alabama and Chicago mills. 

Structural steel awards were about 33,000 tons, including 3,200 tons for 
an Oregon pipe line. A New York hotel project, now being bid on, will 
take 9,500 tons. About 10,000 tons of concrete reinforcing bars are 
pending. 

Fabricated steel lettings for the first two months of the year, according 
to the Department of Commerce, called for 366,000 tons. The January- 
February business was 352,000 tons last year and 424,000 tons in 1924. 

The story of sheets for February, according to records of the independent 
manufacturers, is as follows: Sales, 181,000 tons, or 28% off from January; 
production, 390,000 tons, or 9% less; shipments, 290,000 tons, or 13% less; 
unfilled orders, 524,000 tons, or 14% less. 

Some makers of alloy steel are not booked so far ahead as they were 
a few weeks ago, owing largely to the present cautious buying policy of 
automobile makers. 

That the five rail-producing countries of Europe have organized an associ- 
ation is generally accepted in the export trade as a fact, German and 
French makers constituting the pivotal group. While American makers 
withheld membership, Continental mills are evidently proceeding on the 
belief that this country will not embark on destructive competition to 
annex new territory. 

Confirming the forecast of early March, Lake Superior ore prices of 1925 
were re-established on March 17 at $4 25 for Mesabi non-Bessemer, by a 
sale of 150,000 tons to an Ontario steel company. The Ford inquiry for 
275.000 tons, which might have developed the 1926 price, is still pending. 
Shipments are not like y to equal the 54,000,000 tons of last year, as 
1,500,000 tons more ore is now on hand than was held a year ago. 

Eastern sales stand out in the general quietness of the pig iron market. 
On 25,000 tons of basic in the Philadelphia district, the price was 50 cents 
a ton below the market of the previous week. A 5,000-ton sale to a Newark 
foundry was at a like concession. Elizabeth, N. J., reports the largest 
sale of Dutch iron yet made, 7,000 tons. 

With ore unchanged and with coke considerably lower, buyers of foundry 
pig iron are making no haste to cover, some Ohio quotations showing less 
firmness. 











A dev ii dil of the past week is that a considerable part of the Con- 
nellsville production of blast furnace coke is now under contract. Prices 
above and below $3 25 are reported, but that is the average, as against 
$3 75 to $4 10 for the first quarter. 

French cast iron pipe continues to be offered at low prices, but munici- 
palities are slow in making awards to a foreign bidder. Albany, N. Y., 
placed 1,500 tons with the Pont-a-Mousson works. 

In the ferromanganese drive the price has dropped to $90 this week, 
Pittsburgh furnishing some good orders. Many users are now covered 
for most of the year. 

Both of the ‘“‘Iron Age’’ composite prices are again unchanged. That for 
pig iron has stood at $21 38 for three weeks; finished steel has been at 
2.431 cents per pound for four weeks. Neither has been more than 1% 
away from the present figures since the first week of November. 


Finished Steel—March 23 1926, 2.431 Cents per Pound. 


Based on prices of steel bars, beams, tank {One week ago_________. 2.431c. 
pistes, plain wire, open- -hearth ‘rails,{One month _ ee 2.424c, 
black pipe and black sheets, constitut-|One Ra 2 5‘S3i6. 


ing 88% of the United States output__|10-year pre-war average. _1.689c. 


Pig Iron March 23 1926, $21 38 per Gross Ton. 

Based on average of basic and foundry (One week ago__________-_ $21 38 
irons, the basic being Valley quotation,{One month ago_.______- : 
the foundry an average of Chicago,|One year ago__________. 2 


H 
Philadelphia and Birmingham. -_--_-- 10-year pre-war average... 15 


Finished Steel Pig Iron 
Hi .- Low. ° 
1926. 3. 453c. Jan. 2.424c. Feb. 9 $21 54 et $21 28 Mar. 9 
1925..2.560c. Jan. 3 2.396c. Aug. 18 22 50 Jan. 3 18 96 July 7 
1924..2.789c. Jan. 15 2.460c. Oct. 14 2288 Feb. 26 19 21 Nov. 3 
1923..2.824c. Apr. 24 2.446c. Jan. 2 3086 Mar.20 2077 Nov. 20 


With the first quarter of the year drawing to a close, com- 
parisons of steel production, shipments and the apparent 
volume of consumption against the corresponding months 
in 1925 all are in favor of the present period, observes the 
“Tron Trade Review’’ this week. The fact that the first three 
months of 1925 showed greater production than any opening 
quarter on record lays further emphasis upon the fundamental 
vigor of the present situation. One year ago at this date 
demand began to show the first signs of faltering, and produc- 
tion to taper off after 60 to 90 days of high-speed activity. 
At present no indications of a similar turn of affairs develop- 
ing or in early prospect can be detected. On the contrary, 
some elements of demand appear still to be expanding, and 
production, though near the maximum limit, still is edging 
slightly higher, continues the “Review’s’’ resume of market 
conditions, from which we make the following additional 
extracts: 

The almost day-to-day method of buying being pursued by many consum- 
ers, added to heavy specifications against first quarter contracts, is begin- 
ning to make deliveries less immediately available, despite the extended 
production. Chicago finds specifications exceed shipments by a wide 
margin and mill deliveries more deferred there than at any time this quarter. 

Under heavy pressure, Chicago production again has been lifted a point 
higher to 95%. Pittsburgh and Youngstown kept at 80 to 90%. The 


Steel Corporation this week is running at 9644% of ingot capacity, which 
continues above the scheduled rate. 

March steel business, all around, shows a good margin of increase over 
January and February. 

Reaffirmation of Lake Superior iron ore prices on the same basis as for 
1925 has occasioned little surprise in view of competitive conditions now 
prevailing in that field. Open market sales of ore to date are few but about 
1,000,000 tons are expected to be closed within 10 days. 

Pig iron buyers persist in following the fashion of steel consumers in plac- 
ing tonnage more in a hand-to-mouth way. 

Imports of 59,122 tons of pig iron, an unusually large total, made Febru- 
ary the heaviest month for the receipt of foreign iron and steel since March 
1923, with a total of 100,213 tons. 

Further slashing of prices by reason of a price war between domestic 
producers has brought down ferromanganese $5 further to $90 seaboard. 

The “Iron Trade Review’ composite price on 14 leading iron and steel 
products this week is $38 93. This compares with $38 89 last week and 
$38 90 the previous week. 





Advance Report bo Philadelphia Federal Reserve Bank 
on Steel and Iron Foundry Operations— 
Increased Activity Shown. 


In its advance report for February on steel foundry opera- 
tions in its district, the Federal Reserve Board of Philadel- 
phia, through its Department of Statistics and Research, 
says: 

Making of steel castings exceeds both last month’s volume and that of a 
year ago. In February, production was 10.5% larger than that in Janu- 
ary and 1.2% above that of a year before. Unfilled orders in February also 
exceeded those of February 1925, but shipments decreased somewhat. 
Inventories of pig iron and scrap at the end of last month were considerably 
below those on Feb. 28 1925. 

STEEL FOUNDRY OPERATIONS 
Third Federal Reserve District. 


























% Change % Change 
February from February from 
1926.* Month Ago. 1925.y Year Ago. 
CRG ccceccoceseesse 11,940 tons 0 6.050 tons 0 
Production. .... 6.951 tons +105 4,070 tons +12 
Shipments ..... 5,138 tons —) 4 3,256 tons — .0 
WHS wcctoce -|$783 343 —18 $541,364 —16.7 
Unfilled orders z_.......- 4,480 tons —32.1 2,717 tons +64 
Vee Be acscensacesens $840 385 —17.9 $428,202 +20 
Raw stock 
PEE BMOBccceccoecceses 2,343 tons +25.7 2,840 tons —38.9 
D eaaeceoesdqesees 8,571 tons; —14.2 9,255 tons —24.3 
0 1,041 tons +3.4 442 tons +38.5 
* 10 plants. y 5 plants. z Figures of one plant omitted. 


With regard to iron foundry operations the bank says: 

Productive activity at 34 identical foundries located in the Philadelphia 
Reserve district is now above the rate of thirty days ago, manufacturing of 
fron castings for delivery during the second quarter showing material im- 
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provement The output in February was nearly 13 larger than that in 
January and about 2 greater than it was a year ago Unfilled orders 
also showed a slight gain, but shipments fell a trifle below last January's 
volume and that of February 1925 taw stocks at the end of February 
were smaller than those of a year before 
IRON FOUNDRY OPERATIONS 
Third Federal Reserve Distr 
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Coke Shows 
Anthracite Output Also Larger. 


decline in soft coal production which has been 


Production of Bituminous Coal and 
Increase 
The ads 


ate 


January wa 


in progress nee = halted. at least te nporariuy, 

: . , : . . 
during the week ended March 13, according to the U. S. 
sureau of Mines, which we quote further: 

Total output, including lignite and coal coked at the mines, is estimat 
at 10.691.000 net tor a vain of 271.000 tons, or 2.2 over the re | 
figure for the preceding week. Compared with output the corr yond 
ing week in 1925, the increase is 2,050,000 tons, or 23.7 

Estimated United State Production of Bitumino ( ! Vet Tor 
Inclu y Coal Cokec 
1925-26 1924-25 
Coal Year Co ) 
Week to Dat Weel tol b 
Feb. 27 10.890, 000 194,.592.000 ® R55 ) 1°3:3 000 

Daily average 1,846,000 1,765,000 1.501.000 | ).000 
Mar fc 10.460.000 0 152 000 GQ 284 OM 149 £00, O00 

Dail iverace 1.744.000 1.764.000 ] 1000 51.000 
Mar. 13d ]f 91 000 15.74 N00 % 641.000 5 1.000 

Daily averace 1.782.000 1.764.000 1.440.000 1.548.000 

a Original estimated corrected for usual error, which in past has averaged 
2% b Minus one da production first week in April to equalize umber 
of days in the two years c Revised d Subject to revision 

Total production of soft coal during the present coal year to March 13 


(approximately 292 full working day is 515.743.0000 net tor Production 
for similar periods in other recent years is given below 

1918-19 534.069 000 net tons 1621-22 119.166.0000 net tons 
1919-20 166,958,000 net tons 1925-24 547.677 000 net tons 
1920-21 517,502,000 net tons 1924-25 151,531,000 net tons 


ANTIFRACITE 

Anthracite production continues to increase Total output during the 
week ended March 13 is estimated at 1,966,000 net tons, a gain of 177.000 
tons, or 10%, over the revised figure for the preceding week 
production of anthracite during the first 22 weeks of the 
was 1,825,000 tons, and the ‘‘high point just before the sus 
2,251,000 tons Thus, in the third week of renewed operation . 
production has passed the pre-strike average for the year 


The average 
present coal year 
reached 
pension 


Estimated United States Production of Anthracite (Net Tons 
1925-26 1924-25 
Coal Year Coal Year 
Week Ended Week. to Date Week to Date.a 
Feb. 27 1,609,000 2,733,000 1 605.000 79,163,000 
Mar. 6b 1,789,000 14,522,000 1.655.000 80,818.000 
Mar. 13 1,966,000 46,488,000 1,656,000  82.474.000 


a Minus one day's production in April to equalize the number of days in 

the two years. b Revised 
BEEHIVE COKE 

The record of beehive coke production during the week ended Mar. 13 
practically duplicated that for the preceding week. ‘Total output is esti 
mated at 262,000 net tons, as against 264,000 tons in the week of March 6 
Compared with output in the corresponding week in 1925, the week of 
March 13 shows a gain of 7.2%. 

Production of beehive since Jan. 1 is 3,309,000 tons This is greater 
by 641,000 tons, or 24%, than the amount produced during a similar period 
in 1925. 

Estimated Production of Beehive Coke (Net Tons). 


- — Week Ended 1926 1925 
Mar.13 Mar.6 Mar. 14 to to 

1926.b 1926.c¢ 1925 Date Date.a 
Pennsylvania and Ohio__ 202,000 210,000 188.000 2,707,000 2.098.000 
West Virginia 18,000 17,000 14,000 176,000 139,000 
Ala., Ky., Tenn. & Ga 22,000 19,000 24,000 218,000 239,000 
Virginia _ _ - 9,000 9,000 9,000 109,000 103,000 
Colorado & New Mexico 7,000 5,000 4,000 59,000 43,000 
Washington and Utah 4,000 4,000 4,000 40,000 46.000 
United States total 262.000 264,000 243,000 3,309,000 2,668,000 
Daily average 44,000 44,000 41,000 53.000 13,000 
a Adjusted to make comparable the number of days covered in the two 


years. b Subject to revision. c Revised since last report. 





Demand for Anthracite Good—Bituminous Coal and 
Coke Markets Show Little Change. 
There was a good demand all along the Atlantic seaboard 


for domestic sizes of anthracite, deliveries of which were 


“asier all along the lines, according to the “Coal Trade 
Journal” in its week review of market conditions, issued 


March 24. 
ing as fast 
these were 


In some sections the steam sizes were not mov- 
as wholesalers had hoped, but in other sections 
being well taken up for heating purposes. Pro- 


duction was reported as being considerably curtailed in 
practically all of the Eastern producing districts and prices 
Slack, however, in 


on domestic grades in general were off. 


THE CHRONICLE 














[Vou 122. 
most cases, was strong on account of the smaller production 
York was 
reported as being considerably cleared up and arrivals of 


of prepared sizes. The congestion around New 


anthracite should be a great deal more regular from now 
on, declared the “Journal,” which further says: 
I ! ‘ il fe g New Yo I ul iS apparent 
I ft coal and « market ere inged, mut tn cold 
taile g ] ig j ft r stocks of 
i demand for epared a ra é ru g eavy 
s Z " € r iggish bu naller of t © sizes were 
gy y ] pl N l kwhea lec ed d 
r é te | ged 
( I phia gradua esuming pre ke status. 
\l f nd ne ¢ trac r- 
1) g 1 i Irom 
‘ +h T x 
y ca Z I ind steam. 
) y g rted have 1. Ther 
" | ind for p! of w were a low 
r = I or f the pool 
] re ! rted } ! t 
| f é fair dema j Baltimor but 
u vv (5 ) lly sluggish 
( r The ex irk vas show 
Z € Zz Pp ¢ Zz Baltin e ha 
ind 1 ! } vas fa @XCESS 
, gy | M t f the coal 
y t ( I hey 4 I rg pre 
v e | ke ch ] f pr S 
( | P inia } I Is e dull and 
! | ed as ¢ hut d part time Prices 
} le by \ hose the | ie week 
ind Pitt y ] act e tha 
, ‘ dd to , 

P I K i ! f ti I PeK 
grad i I I p! ict coa If t lustrial 
much neg ting é g Lu but 

! |’ 1 ] f tr ver The 
( | ! é Tt I v} 1 stabil 
} W \ J t Mf v 
" ri 
‘ ! 
’ : g Y e 7. 2 pr 
uN hls dt ;' - 
I t t 1 er curtailmer | | last w i} itherr 
\\ Virg pric f certa grad f ned High tile j ired 
y Dp t tha t I ] | reparation of moke 
further luced, but prices « t ied t f eak Mine-rur 
! ! 1 ‘ 1 r i High latile prices showed little 
4 T ved g r strength price The production 
} Poca tas and Tug River mine vas cut down to normal and all 
er fields in the southern part of the State reported material curtailment 
vutpurt 
Production in the upper Potomac and western Maryland fields was greater 
than the demand, causing a slight drop in all grades, with no contracting 
ctivities to offset the droy Prices were held low and industrial buyers 
re sticking to the hand-to-mouth policy of buying The export situation 
‘ i* da little hetter 
Producers mn the Virginia fields concentrated their activities on mine 
run, but the demand for this grade was not particularly strong. Both pro- 
lucers and buyers seemed to be playing a waiting game. Slack was the 
firmest item \ little prepared coke was still moving from this region to 
northern markets, 
The labor situation again has assumed a commanding 


position in the bituminous coal trade of the country, re- 
ports the “Coal Age” in March 25 That and 
the indifferent success attending the attempts of producers 
to hurry contract renewals far overshadow the superficial 
developments in spot trading as the coal year draws to a 
These developments have nothing to distinguish 
them from the season-end changes and minor upsets of other 
“Age,” 


The labor situation is pressing forward on two separate fronts. 


its review. 


close. 
years, adds the which we quote further: 
In 


lli- 


nois and Indiana interest centres about the program of certain large pro- 
ducers to sell non-union western Kentucky coal in markets in which they 
have heretofore put tonnage from their own mines. This movement, 


initiated by the Peabody Coal Co., is, it seems, 
and more— well-known 
fields 

In this change of front, the operators in question are duplicating a policy 
followed by certain producers in Ohio and Pennsylvania, who have tried to 
meet non-union competition by becoming non-union operators or sales 
Ohio, however, going a step further and is reviving the 
campaign to force a revision of the Jacksonville Unless 
this is done, the unior warned, there will be further indefinite 
at union operations. 

While these struggles are in the formulative stages, producers elsewhere 

their efforts to persuade consumers to renew contracts. 
notably that of the Norfolk & Western, has been closed at 
last year’s basis. For the most part, however, buyers are 
pursuing their traditional pol of waiting. In the East they have been 
fortified in this campaign by the large tonnage of slack available while 
demand for bituminous lump and egg was heavy and by the distress ton- 
nage seeking a purchaser after the anthracite strike ended. 

A suspic that of the canny purchasing agents have been further 
improving their position by buying up low-priced at the mines is 
strengthened by the production estimates for the week ended March 13. 
The total output that week, according to the Bureau of Mines, 10,691,- 
000 net tons, an increase of 231,000 tons over the preceding week. This 
was the first check in the decline which set in two months ago. 

On the whole, the price situation appears to be fairly well stabilized— 
particularly in the Middle West. Pool quotations along the Atlantic sea- 
board also are less wobbly than a few weeks ago. This degree of stabiliza- 
tion is probably due to the fact that in most cases spot quotations have sunk 
as low as possible with safety to the seller. “Coal Age” index of spot bitu- 


to be followed by two other 


possibly operators in the Illinois and Indiana 


agents is 


now 
lownward scale. 
is suspen- 
s10ns 
are redoubling 
Some business, 
approximately 


cv 


1on some 


, 
coal 


was 
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minous prices on “March | 22 was 167 and the corresponding price was $2 02. 
Compared with the preceding week this was a decline of one point and lec. 

Anthracite demand is broadening. Production the second week of the 
month totaled 1,966,000 net tons, as compared with the pre-strike average 
of 1,825,000 tons. Chestnut still leads in popularity, with stove and egg 
contending for second place. Pea also enjoys a good demand, which is made 


more apparent by the fact that the mines have no storage piles to draw on 
to fill orders. 

The Connellsville coke market is featureless. 
furnace cokes and less disposition to hurry 
guarter contracts. Foundry coke 


There is little call for spot 
into the negotiation of second 
has been in moderate demand. 








World Production of Coal in 1925. 

On the basis of all the information available to the Bureau 
of Mines of the Department of Commerce at this time, the 
world’s production of all coal in 1925 is estimated at approxi- 
mately 1,368,000,000 metric tons. This output, when com- 
pared with the revised figures of production for 1924, is an 
increase of 13,400,000 metric tons. There were some nota- 
ble increases in certain of the coal-producing countries, and 
rather pronounced decreases in others. In the United States, 
while there was a great decline in the anthracite output for 
the year, amounting to 23,400,000 when compared with 
1924, this was more than offset by the production of bitum- 
inous coal, which amounted to nearly 36,000,000 more than 
a year ago. Countries other than the United States which 
showed greatly increased production in 1925 over 1924 were 
France, Germany and Russia, while Canada, Czechoslovakia, 
Hungary, Poland and the United Kingdom showed decreases. 
In the figures given below the steadily rising volume of ton- 
nage being produced in the European coal countries of France 
and Germany attracts attention. In 1925 the ir output over 
1924 reported an increase of 6.5% and 10.7%, respectively. 


The following table summarizes the information received by 
the Bureau of Mines up to March 13 1926: 














COAL PRODUCED IN PRINCIPAL COUNTRIES OF THE WORLD 
IN THE CALENDAR YEARS 1923, 1924 AND 1925. 
(In Metric Tons of 2,204.6 Lbs.) 
Country— 





: 1923. 1924. 1925. 
North America: 
Canada—Coal............. 12,163,901 9,138,841 .626 ,000 

Baga ......<- en 3,249,605 3,233,459 ,284,723 
United States—Anthracite . 84,675, 282 79,765,491 58° , 50, 000 

Bituminous and lignite_ 12 m 61, 770 438,790,754 474,425,000 
Other countries............ (a) oy 

BOGen AMSOTICS.... ~cwcecccacc ] 307 000 2,106,000 (a) 
Europe: 
ae ee ee 22,922,340 23 361,910 23,133,160 
Czechoslovakia—Coal _____- 12,347,251 15,178,942 12,550,323 

ee ies I a on ore 16,265,530 20,459 ,690 18,041,040 

Prance—Coal.............. 37 ,682 ,235 44,011,240\ 48,033,564 
a ee 861,435 944,180 
Germany—Coal __________- 62,316,134 118,768,748 132,729,097 

L ignite eee ee Seen 118,784,997 124,637,201 139,789,714 
EAA TIAA 9,192,275 14,032,120 612,940,000 
Hungary - aS 7.688 033 7,077,680 6,200,000 
Netherlands—Coal________- 5,595,478 6,180,182 6,850,000 

I eg ee ee 54,185 19) ,202 
, eee is dinisieen de 36,079,997 32,224,680 ©¢28,800,000 

eer 7 17) ,035 88.038 c62,000 
ee 414,504,300 e13,918,000 19,000,000 
oS Saar 5,971,446 6, + ef 586 c6,100,000 

Lignite _ 394,268 411,773 c400,000 
United Kingdom—Gt. Brit. 280,430,369 27), A05, 414 250,630,000 

CN i rs os ate tse ob i (a) a) (a) 

. Sener ee eee (a) (a) (a) 
Asia: 

SS Se ee 19,955,000 20,969,000 20,000,000 

oT —  - eee 19,972,376 21,516,491 ©¢20,100,000 

Japan (including Taiwan and 

C‘arafuto)—Coal-______-_-_ 30,417,012 31,617,277 | (a) 
| MR aE 151,462 176,764) 

Other countries__....____-_- (a) (a) (a) 
Africa: 

Rhodesia, Southern. _- ~~~ 559,999 591,526 689,200 
Union of South Africa_____ ~~ 10,810,897 11,331,125 12,996,000 
Other countries__..._______ (a) (a) (a) 

Oceanica: 
Australia—New South Wales 10,646,693 11,804,688 11,200,000 

RO 2,190,406 2.303 ,156 (a) 

De SE acecéissudinous 2,001 ,450 2,116,642 _f@) 


a, are 359,900,000 1,355,000,000 1 368,00 000,000 000 
a Estimate inc ‘luded in total. . Territory under French control. c Esti- 
mated from monthly figures as follows: The Saar and India, 11 months; 
Poland and Spain, 10 months; Russia, 9 months. d Russia in Asia included 
Pood Russia in Europe. e Data for operating year, Oct. 1 1923-Sept. 30 


Prepared by L. March 20 1926. 


M. Jones, Bureau of Mines. 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on March 24, made public by the Federal 
Reserve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows increases of $88,200,- 
000 in bills and securities and of $61,800,000 in Government 
deposits, and a decline of $14,900,000 in cash reserves with 
practically no change in Federal Reserve note circulation. 
Holdings of discounted bills were $136,900,000 above the 
total reported a week ago, while holdings of acceptances 
purchased in open market declined $4,900,000 and Govern- 
ment security holdings $44,400,000, the redemption of a 
$99,000,000 temporary certificate issued by the Treasury to 
the Federal Reserve Bank of New York on the previous 
report date, March 17, having been partly offset by addi- 
tional purchases of Treasury notes and certificates in the 
open market. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

All of the Federal Reserve banks report larger holdings of discounted bills 
with the exception of Richmond and Minneapolis, which show a decrease of 
$2,700,000 each. The principal increases in discounts during the week 


were as follows: New York, $43,500,000; Chicago, $23,000,000; Boston and 
Cleveland, $20,000.000 each; San Francisco, $12,200,000, and Philadel- 


phia, $9,900,000. 
Open market acceptance holdings increased $5,400,000 at the New York 
bank and declined $3,400,000 and $3,200,000, respectively, at the Phila- 


delphia and Atlanta Reserve banks. 
$45.900,000 during the week, while 
clined $90,300,000. 

The principal changes in Federal Reserve note circulation during the week 
were an increase of $4,300,000 at the Cleveland bank and a decrease of 
$2,700,000 at San Francisco. 


Holdings of Treasury notes increased 
holdings of Treasury certificates de- 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1730 and 1731. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the 
March 24 1926 follows: 


year ending 


Increase ( or Decrease 


During 


Week Year 
Total reserves —$14,900,000 $58 400,000 
Gold reserves ‘ 16,800,000 72,800,000 
Total bills and securities BS 200 000 + 149,100,000 
Bills discounted, total , ; + 136,900,000 + 239,900,000 
Secured by U.S. Govt. obligations -- +80.100.000 + 126,000,000 | 
Other bills discounted ‘ sh te ies die +56,.800,000 + 113,900,000 
7 bought in open market ; _. —4,900,000 54,700,000 
S. Government securities, total__.-—- —44 400,000 35,600,000 
‘Bonds A i oe oe 17,800,000 
Treasury notes ‘ +45,900,000 -112,.400,000 
Certificates of inde ‘btedness a - 90 300,000 +94 600,000 
Federal Reserve notes in circulation—----.--.-. 200.000 50,200.000 
Total ds sposits ; Be as +49 ,000.000 + 129,400,000 
Members’ reserve de »posits 5 anit ele 12,300,000 +99 400,000 
Government deposits. .........-.-.-.--.. +61,.800,000 +39,500,000 


| show a reduction of $82 


| Holdings of other bonds, 








The Week with the Member Banks of the Federal 
Reserve System. 

The Federal Reserve Board’s statement of condition of 
712 reporting member banks in leading cities as of March 17 
shows inereases of $30,000,000 in loans and discounts, 
$193,000,000 in investments, $121,000,000 in net demand 
deposits and $179,000,000 in Government deposits. These 
increases were accompanied by a reduction of $31,000,000 
in borrowings from the Federal Reserve banks. Member 
banks in New York City reported an increase of $31,000,000 
in loans and discounts and a decline of $3,000,000 in invest- 
ments, together with increases of $97,000,000 in net demand 
deposits, $17,000,000 in Government deposits, and a redue- 
tion of $45,000,000 in borrowings from the Federal Reserve 
bank. It should be noted that the figures for these member 
banks are always a week behind those for the Reserve banks 
themselves. 

Loans on corporate stocks and bonds increased by $21,- 
000,000, the larger increase of $61,000,000 reported by banks 
in the New York district being partly offset by reductions 
of $25,000,000 and $10,000,000 in the Chicago and Cleve- 
land districts, respectively. ‘All other’’ loans and discounts 
were $11,000,000 higher than a week ago, the principal 
changes including a decline of $23,000,000 in the New York 
district and an increase of $10,000,000 in the Chicago dis- 
trict. Total loans to brokers and dealers 
and bonds, made by reporting banks 
,000,000; loans for 
town banks having declined $91,000,000 
account of others $3,000,000, 
account increased $12,000,000. 
the changes shown by these 

Investments in United States securities incre 
being reported by banks in all districts 


were as follows 
$27 .000,000; 


, secured by stocks 
New York City, 
account of out-of- 
and those for the 
for their own 
Further comment regarding 
banks is as follows: 
“ased $202 ,000,000, increases 
The largest increases In this item 
$46,000,000; Philadelphia , $34,000,000; Cleveland» 
Francisco, $22,000,000; and Atlanta, $18,000,000, 
stocks and securities were $11,000,000 less than 
a week ago in the Boston district and $9,000,000 less at all reporting banks. 
Net demand deposits increased $121 ,000,000, of which $103,000,000 wa 
reported by banks in the New York district. 
The principal changes in borrowings from the 
include a reduction of 349,000,000 in the 
of $11,000,000 in the Atlanta district. 


On a subsequent page 


while loans 


member 


Jo0ston, 
San 


Federal Reserve banks 
New York district and an increase 


that is, on page 1731—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve In the 


System. following is 


furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 
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Increase (+) or Decrease 


During 
Week. Year. 


Loans and discounts, total........-.-.--- +$30,.000.000 +$733,.000.000 
Secured by U. 8. Government obligations —2,000.000 —39,.000,.000 
Secured by stocks and bonds....-.-...--- +21.000,000 +508.000.000 
Bee GE... ..ccmaacché sncewtastensséboka .000,.000 +264,.000.000 
Investments, total 93,000.000 +181.000.000 
Ms Hanks cactadesddusddawenaenane +276,000.000 +4+285,000.000 
Pe Re fl ee eee 4.000.000 —250.000,.000 
U. 8. Treasury certificates.............. —10,000.000 — 32.000 .000 
Other bonds. stocks and securities... ._- —9.000,000 +178,000.000 

Reserve balances with Federal Reserve banks +18.000.000 +24 .000.000 

2 8 ES —10,000.000 — 5.000.000 

Net demand deposits ,000,000 +137,000,000 

CO a a .000,000 +492,000.000 

Government deposits. _.....-.--.-.--.- _.-- +179.000,000 +59 ,000.006 

Total accommodation at Fed'] Res've banks —31,000,000 + 97,000,000 


(—) 





Digest of Cables Received From Foreign Offices of the 
Bureau of Foreign and Domestic Commerce. 

The summary of foreign cablegrams received by the De- 
partment of Commerce at Washington, released for publi- 
cation tc-diy, tullows: 

JAPAN. 

There has been little change in the general] importing situation in Japan 
but the volume of business has been fairly favorable since the beginning of 
the year. The tariff bill is now in the upper house of the Diet which shows 
considerable opposition to the increase in the duty on wheat which was 
approved by the lower house. An outstanding development of the past 
month has been the rapid advance in Japanese exchange, which reached a 
new high level of $0.4632 on February 20 but has since weakened and seems 
to fairly stable at $0.450 to $0.455. The stabilization at this level seems to 
be having a favorable effect on both exports and imports. Sales of steel 
specialties are active but the sheet steel market is dull. Automotive sales 
increasing. Japan's cotton yarn and textile industries showed increased 
activity during the month. February exports of raw silk amounted to 
8.252.520 pounds, compared with 3,865,700 pounds the previous month. 
Exports to the United States totaled 3,799,050 Ibs., and 3,199,200 Ibs. in 
January and February respectively. Imports of raw cotton continue active, 
arrivals during January having amounted to 131,433,800 pounds. 


CHINA. 


There has been no improvement in general] business conditions in China 
and in North China they are worse owing to the military operations in that 
district. Tientsin, Tsingtao and Tsinan have all been suffering from the 
restrictions imposed by the militarists. Stocks of kerosene oil, tobacco, 
lumber, dyes, machinery, flour, canned foodstuffs and other American 
products are very low and coal prices have advanced 100%. A number of 
railway projects have been reported from Manchuria, and the contract has 
been let for the construction of a line from Hulan, on the Sungari River 
north west of Harbin to Hailun, in Heilunkiang Province, a distance of 
120 miles. The condition of most of the Chinese railways is deplorable. 
Maintenance has been neglected on all lines and much equipment, parti- 
cularly engines, is on the verge of complete breakdown. The export markets 
of Shanghai are stagnant but considerable seasonal activity is reported in 
import lines with many small orders for immediate needs. Building 
operations continue active and lumber is in good demand. Numerous 
inquiries have been reported in the machinery market, especially for flour 
mill machinery. 

INDIA. 

The Indian Government finance bill passed without alteration. Not- 
withstanding further reductions in provincial contributions and the per- 
manent abolition of the cotton excise tax, a surplus of 30,500,000 rupees is 
estimated for the year 1926-27. No important changes are made in the 
tariff schedule, and decreases in military expenditures are indicated. 
Considerable general improvement was noticeable during the month ended 
March 22, especially with the import trade and with the iron and steel and 
cotton mill industries. The labor situation was also better. Rainfall was 
general during the month of March and crop progress was fair. 

AUSTRALIA. 

Widespread rains throughout New South Wales during the past week, 
with prospects of more, have definitely relieved the water shortage which 
was threatening the area, and wheat farmers of the State have been greatly 
benefitted. The wheat market remains inactive, though it is expected that 
the recent rains will cause farmers to commence unloading stocks. Wool 
sales in New South Wales continue to enjoy keen competition, with 
numerous inquiries. Foreign trade in January resulted in a slight favorable 
merchandise balance Practically all of the principal items entering into 
the import trade registered increases, particularly those lines which are 
imported from the United States. 


HAWAITI. 

One-third of the Hawaiian sugar crop which is now half harvested has been 
shipped to continental refining mills. Weather conditions during the past 
month have been quite favorable to the growing crop. Rainfall has been 
subnormal and temperature high. The steamer ‘‘Maui"” sailing from 
Honolulu on March 17 completed a total of 10,000,000 tons of sugar 
shipped to continental United States during the past 22 years. Final returns 
on the Kona coffee crop indicate that the outturn for the year amounted to 
40,000 bags. Good prices were received and farmers, encouraged by 
success, are planting to Kona coffee many acres that have been found to 
be unprofitable as producers of sugar. It is hoped by those interested in 
seeing a further diversification of Hawaiian industry that a larger revival 
of the coffee industry will be effected. 


PHILIPPINE ISLANDS. 

Philippine Island business of February was seasonally quiet but better 
than in February of last year. Early March has shown general improve- 
ment. Interest in the establishment of small rubber plantations is increasing 
and various homesteading plans are receiving official consideration. 


Copra 
prices rose in February but trading was limited by low production. Several 
oil mills were forced to close down because of scarcity of supplies. Demand 


for abaca (hemp) was light and the market quiet. Prices and productien 
declined. A normal tobacco crop is expected, except in one or two provinces 
where rains have been delayed. The recent acceleration in automobile 
sales has slowed down, but demand for light trucks continues. February's 
textile market was better than January but under February 1925. Demand 
for most imported foodstuffs has been light. Other import markets are 
steady and considerable indenting is reported. 


DUTCH EAST INDIES. 
Though seasonal quiet has characterized the first of the year in Dutch 
East Indian trade, the country’s general business and financial status is 





firmer than at this time last year. Customs receipts and railway returns 
are larger and the floating debt has been reduced. Except for textiles, 
native retail buying is well sustained. No improvement in the textile trade 
is expected until the rice harvest in April. European retai)] business, how- 
ever, continues satisfactory. Automobile sales continue brisk with a notice- 
able increase in installment sales. Dealers are optimistic. The islands’ 
export trade is seasonally slack. Rubber prices have recovered from the 
recent fall. 
BRITISH MALAYA. 

Business of British Malaya continued generally prosperous in February 
but was quieter than recent months, as a result of the drop in rubber prices 
to the lowest level since May, 1925. Money was easier and realty values 
continued to rise. Tin exports in February totaled 5.662 long tons, of which 
68% went to the United States, 18% to Great Britain, and 12% to conti- 
nental Europe. 

SIAM. 

Siam's business situation is somewhat less optimistic, but substantially 
unaltered from the general trend toward improvement which has char- 
acterized recent months. The country’s foreign trade in February registered 
declines in both exports and imports. The former totaled 19.500.000 
ticals representing a drop of 1.500.000 ticals. due largely to smaller ship- 
ments of rice compared with the unusually high figure of January. Imports 
were valued at 11,.750.000 ticals. The decrease of nearly 3.000.000 ticals, 
compared with January imports, was practically all in imports of general 
merchandise. The dollar exchange rate of the tic], Siam's currency, 
remains at $0.4425 banks’ selling rate and $0.4525 buying rate. 


INDO-CHINA. 

The tendency of trade in Indo-China is dull, with the rice market calm. 
Early rice bas been harvested but paddy (unhusked rice) arrivals at the 
mills are slow. This delay, however, is maintaining prices. Conditions are 
promising for the late crop. Rice exports in February totaled 104.479 
metric tons, including about 80.000 tons of white rice. The official rate of 
the piaster, Indo-China's currency, was quoted on February 27 at 15.85 
francs, with a dollar value of $0.5775. 


AUSTRIA. 


In spite of a slight decrease of activity in some industries, especially steel 
production and cotton spinning, the seasona] increase of building, wood- 
working, clothing manufacture, and tanning has brought a decrease in 
unemployment in Austria. At the peak of unemployment this year, at the 
middle of February, there were 231,000 receiving government aid, one 
fifth more than in February of last year. On March '5 of this year the 
number had declined to less than 220.000. Great efforts are being made to 
promote Austrian exports and improve the balance of trade: Cartels and 
other business agreements are being made, especially in the iron and steel, 
glass, electrical machinery, and copper industries; treaties and agreements 
have been made with Hungary, Czechoslovakia, Rumania, and Switzer- 
land; a revision of the Austrian import tariff is proposed which will increase 
the duties on many classes of goods and is expected to aid in getting good 
terms for Austria in commercial] treaties; and taxes are being reduced and 
revised with a view to lessening the burden upon industry and facilitating 
exports. 

SWEDEN. 


No significant change is noted in the economic situation of Sweden. The 
financial position of the banks is satisfactory. Stock exchange prices showed 
a moderate gain, and recently published financial] reports of several prom- 
inent industries, particularly meta] specialties, showing increased earnings 
and dividend payments for 1925, reflected a noticeable improvement. The 
money market during the month was comparatively easy, as reflected in 
the decline in bank clearings. Both stock exchange quotations and trading 
on the Stockholm Bourse increased during the month. Industries are 
active. Advance sales on the lumber and paper markets are progressing 
very satisfactorily. Swedish exporters of timber report severe Russian 
competition in the British market. Some expansion in the pulp industry 
is planned by local pulp manufacturers. Unfavorable weather conditions 
and seasonal dullness in shipping resulted in an unfavorable trade balance 
duriog February. Imports of automobiles increased considerably during 


the month, and the prospects for record sales during the current year are 
good. 





War Debt Policy of U. S. Criticised in British House of 
Commons By Winston Churchill and Phillip Snowden 
Payments to U. S. Equal to German. 

Criticism of the war debt policy of the United States 
was indulged in the British House of Commons on March 
24 by the Chancellor of the Exchequer, Winston Churchill, 
and Phillip Snowden, Laborite and former Chancellor. 
Mr. Snowden precipitated the debate, says the Associated 
Press: “in the hope of helping to bring Great Britain’s 
recalcitrant Continental creditors to time, and he spared 
neither the United States, France nor Italy in the scathing, 
bitter criticism for which he has a reputation.” Mr. 
Churchill in what he had to say made the assertion that 
“it is a very remarkable fact that at the present moment 
the amount that the United States is receiving from Europe 
is approximately equal to the whole amount of reparations 
which Germany is paying.” Along this strain he also said: 

It seems to me that an extraordinary situation will be developed, that 
by all these chains and lines and channels the pressure of debt extraction 
will draw reparations from the devastated and war-stricken countries of 
Europe and they will pass in an unbroken stream across the Atlantic to 
the wealthy and prosperous and great Republic. 

I believe these facts will not pass out of the minds of any responsible 
persons either in the United States or Europe. 

The following is from the copyright account to the New 
York “Times” : 

He (Mr. Churchill] made the striking statement that Great Britain 


must pay the United States £100,000 ($500,000) daily during three 
generations, constituting the most stupendous financial transactions in 
history. 

Mr. Churchill made these statements during an exposition of Britain’s 
status with regard to her American creditors and Continental European 
debtors elicited by a speech of Philip Snowden, prominent Laborite Mem- 
ber of Parliament and ex-Chancellor of the Exchequer. Mr. Snowden 
spoke in critical terms of American “dunning” of Britain, of France’s 
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refusal to pay the war debts owed by her to Britain and of the ease with 
which Italy had been let off her debts to England. 


America Frequently Mentioned. 

«America’s name bobbed up constantly, both in Mr. Churchill’s and 
Mr. Snowden’s speeches, usually coupled with allusions to the boundless 
riches of present-day America and huge American wartime profits. 

During the discussion one member remarked that the number of Amer- 
icans favoring cancellation of war debts was steadily growing. But this 
theory was ridiculed by another member and failed to arouse more than 
passing interest. 

Mr. Churchill caused laughter when, in starting his reply to Mr. Snow- 
den, he remarked that many of the latter’s accusations regarding British 
financial policy were such as he agreed with as an individual, but must 
disagree with as Chancellor of the Exchequer. 

Mr. Snowden pointed out that there was owing to Britain £800,000,000 
by Russia, nearly £700,000,000 by France, £600,000,000 by Italy and 
about £100,000,000 by other European States. If the British claims 
could be funded on the same terms as Britain was getting from America, 
he said, Britain would get £84,000,000 yearly from her European debtors, 
which—deducting the maximum British annual payment to the United 
States—would leave Britain a net gain of £46,000,000 yearly. But under 
the Balfour note Britain was getting only £38,000,000. 


France’s Course Assailed. 

“France owes us nearly £700,000,000 and has made no attempt to 
meet her obligations,”’ continued Mr. Snowden. “The financial record of 
France, during the last seven years especially, is one of the most discredit- 
able in the history of national finance.”’” He quoted the “‘bankers’ press” 
of New York to show that Britain was paying 50% per capita taxes more 
than France and 100% more than Italy. If France, he said, would tax 
her people in the same proportion as the British were taxed she would be 
taxing the French £340,000,000 yearly more than she is now taxing 
them. He added: 

“France has never faced the question of taxing her people to meet her 
national requirements. By permitting France and Italy not to pay their 
debts while imposing on the British taxpayer the annual sums which 
those countries ought to pay we are in fact subsidizing out of the pockets 
of the British the severe competition of France and Italy against British 
goods. We are paying America £34,000,000 a year and this will rise to 
£38,000,000 a year. The amount the Chancellor of the Exchequer has 
to find for payment of the American debt represents ninepence in the 
pound on the income tax, and will do so for the next sixty years. 

“The United States is a friendly country and I do not wish to say 
anything which can be regarded as either disrespectful or disagreeable to 
that great country. But I want to put the facts. America came into the 
war two and a half years after its outbreak and during that time she was 
very busily and very profitably engaged in making war material for the 
Allies.” 

Summing up, Mr. Snowden declared that after deducting what Britain 
would receive in the eoming years from Germany, France and Italy and 
setting it against what she would have to pay America she would be 
about £12,000,000 to the bad yearly. 


Churchill Goes Into Figures. 


Answering Mr. Snowden, Mr. Churchill said: 

“We expect to obtain £125,000,000 from France; we have a firm un- 
dertaknig from Italy of £4,000,000, and what may be collected from the 
minor powers is estimated at, say £2,000,000. If Germany pays three- 
quarters of the reparations under the Dawes scheme, which seems a 
perfectly prudent and reasonable basis on which to found ourselves, 
that will be £15,000,000. 2 

“On this computation, which is a reasonable view of what may be 
obtained in the near, or not too distant, future, we should be receiving 
£35,000,000 yearly. We at present are paying £30,000,000 yearly to 
the United States. Probably by the time all this is fully gathered in 
we shall be paying the £38,000,000, or to within a few years of having 
to pay it. 

“In surveying the situation as a whole, whatever may be said about 
our paper claims, I think that we are so far from having achieved the 
principle and objects of the Balfour note that we can regard our declara- 
tions in that respect as having been nugatory. 

“It is a very remarkable fact that at the present moment the amount 
that the United States is receiving from Europe is approximately equal 
to the whole amount of reparations which Germany is paying. But 
distribution of the receipts from Germany and payment to the United 
States are entirely different. The bulk of the receipts from Germany go 
to France, who at present is making no payments on account of her debts 
and the bulk of the payments to the United States is being made by this 
country largely out of her own resources. 

“But the day is coming at no great distance when this situation will 
undergo obvious modification. When France and Italy have funded their 
debts both to this country and the United States and when the minor 
powers have funded their debts, it is clear that the United States will be 
receiving directly and indirectly on her own account, from reparations, 
from Italian sources balanced against reparations, from British sources 
and from French sources through British hands by far the larger part 
of 60% of the total probable reparations of Germany and the first repara- 
tions, 60% as it were, which are payable by Germany. 

“It seems to me that an extraordinary situation will be developed, 
that by all these chains and lines and channels the pressure of debt ex- 
traction will draw reparations from the devastated and war-stricken 
countries of Europe and they will pass in an unbroken stream across the 
Atlantic to the wealthy and prosperous and great Republic. 

“T believe these facts will not pass out of the minds of any responsible 
persons either in the United States or Europe.” 





Gold and Silver Imported Into and Exported from the 
United States, by Countries, in February. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of February 1926. It will be noted that the gold exports 
were only $3,851,374. The imports were $25,415,655, 
$9,825,979 of which came from Canada, $9,753,058 from 
Chile and $4,000,000 from Japan. Of the exports of the 
metal, $1,000,005 went to Salvador and $800,000 to Vene- 
zuela. 





GOLD AND SILVER IMPORTED INTO AND EXPORTED FROM THE 
UNITED STATES, BY COUNTRIES. 


















































GOLD. SILVER, 
Total. Refined Bullton. Total (Incl. Cotn), 
Erports.\| Imports. Exports. | Imports.| Exports. | Imports. 
Couniries— Dollars. | Dollars. Ounces Ounces. | Dollars. | Dollars. 
a meee Sa” “alskeahe cnosbul” manta 3,946 
German) .....----]| 142,713 352 3k are 180,523 3,352 
Gin vahcaabioel susan [a §}§=3>6' ataee cxscedl utebue 2,630 
Se eee ff re ee ae ee 14,723 
United hingdom---}  ...__- 5,054 _% : eee 33,581 17.818 
Gi tigcsacene 25,019] 9,825,979 124,354] ...... 148,900} 317,061 
Costa Rica........ 14,486 Dn: canes GHEE’ eawens 3,222 
ae Bee 37,902 
SIRS GSES 24 
DE ckcsadsest seates 62,440 
eS ese 23,121 
PE 6. ceeccanne 1,000 ,00: er 
ae 448,225 285 ,85£ 
PE eatnencl éhbhielk  scnbes 
Trinidad « ‘1 obago. 40,500 2,211 
SiAtwinesakese 1,783 
DNEaccacsvact wieedi’ ‘watews 
ET REPRE DAS sexeus 
0 ae Tee 9,753,058 
SSS, GPensar 76,985 
Pnwtrncakael wiimebad 99,771 
Dutch Guiana.___- SS fa ore 
Peleidricétace dh *iebe 667,538 
Venezucia.......- a.  webegea 
British Indis......} 311.610] -.....- 
British Malayu...-| 326,250) -..-...- 
6 Ge ae 
Dutch tast Indies.| 150,200 267,520 
DORE -csconssh GRRE . abcess 
GE ehkkstiétanuch secbee 4,000 ,000 
Philippine tslands..|  .....- 177,072 
DEE etttetecel wsandaa 650 
a WE skeecd | sebans 11,806 
Portuguese Africa..! ...... 2,020 
I ii 3.851 .374125.415.655) 10,887.502'2,.709.998|7 752 .35018, 863,131 
EEE 





Winston Churchill’s Proposal Fails to Stir Secretary of 
Treasury Mellon—Debt Cancellation Impracticable, 
It Is Said, and Unfair to Our Bondholders. 


The following special advices from Washington March 25 
are quoted from the New York “Times” ; 


Winston Churchill’s suggestion of a general cancellation of the inter- 
national war-time debts was called to the attention of Secretary Mellon 
and other Treasury officials today, and although formal comment was 
withheld it was indicated that such a program was impracticable where 
this country was concerned and would not be fair to the American 
bondholders. 

As to the statement by Mr. Churchill that the United States was 
receiving a considerable portion of the German reparations payments 
in the form of installment on the debt owed to America by the allied 
nations, it was said that the only portion of the reparations that America 
was receiving as such was the small percentage which it had agreed to 
take in liquidation of its direct claims against Germany, and the fact 
that foreign debtor nations might use money obtained as reparations 
from Germany in liquidation of their indebtedness instead of money 
obtained from other sources was immaterial. 








Bank of Italy to Be the Sole Bank of Issue in Italy. 


Under date of Mar. 24, the following from Rome (Associ- 
ated Press) was reported in the New York “Journal of 


Commerce’’: 

The ‘‘Messaggero” says the Government has decided to make the Bank 
of Italy the sole bank of issue. Under the reported plan, the Bank of 
Sicily and the Bank of Naples, which are now empowered to issue currency, 
will be converted into powerful national banks, enjoying full liberty of 
action, but devoted especially to the financial and economic rehabilitation 
of southern Italy. 

In addition, the Government has decided upon a vast program of public 
works for the improvement of the South, including roads, ports, the drainage 
of swamps, construction of reservoirs, and reforestation. 





Spain to Issue Treasury Bonds. 

A 400,000,000 peseta issue in Treasury bonds by Spain 
was authorized by royal decree on Mar. 23, according to 
Madrid Associated Press cablegrams, which state that they 
will mature April 8 1931. (The peseta is worth about 
14.10 cents.) From the New York “Times’’ we quote the 
following copyright message from Madrid, Mar. 24: 

April 8 has been fixed as the date of issue of new five-year Treasury 
bonds to the amount of 400,000,000 pesetas, bearing 5% interest, payable 
quarterly. The Treasury reserves the right to withdraw the Issue totally 
or partially before expiration, with 1% amortization. 

The Associated Press, under date of Mar. 17, reported the 
following from Madrid: 

The Spanish floating debt is close to 4,000,000,000 pesetas after the issue 
of 400,.000.000 pesetas in new Treasury bonds, says ““E] Imparcial.”" Half 
the floating debt is consolidated but the newspaper believes the Government 


will have difficulty in attempting to fund the remainder in the next four 
years. 





—_ —— _— _ — 


Belgian Loan Off Until Next Fall—Negotiations in 
London End—lInternal Affairs May Have to 
Be Adjusted First. 


The following is from the New York ‘“‘Times’’ of March 20: 

Advices from London yesterday reported that discussions of a large in- 
ternational loan to Belgium had been broken off. It is considered likely that 
there will be no Belgian loan until next fall. Up to the time of the break 
in Belgian exchange last Monday it had been believed that a Belgian 
stabilization loan, part of a program looking to a return to the gold standard, 
would be floated soon, part of it in Europe and part by a New York banking 
syndicate. 
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The preliminary discussions of a loan had been in progress in London and 
New York bankers had said that they were unaware of the status of the 
negotiations. telgium, it is believed, will have several internal matters to 
adjust before approaching definite details of a loan. There are Belgian 
credits, totaling about $50,000,000, in New York and European capitals. 
These credits are understood to expire this month. No statement concern- 
ing their possible renewal has been made. 





New York Aid Asked for Bavarian Finance. 
Radio advices to the New York “Journal of Commerce’’ 
from Frankfort-on-the-Main, March 25, state: 

The Bavarian Government has begun negotiations with a New York 
banking group for the establishment of a Bavarian-American company for 
the purpose of providing long term loans to Bavarian industry. 

The Bavarian Minister of Finance is negotiating with American bankers 
concerning the flotation of the remaining $10,000,000 of the Bavarian 
public loan of 1925 





Blair & Co. Buy Jugoslavian Notes. 

The following is from the New York ‘“‘Sun”’ of last night 
(March 26): 

The Kingdom of Jugoslavia-Serb, Croat and Slovene State has sold to 
Blair & Co., it was reported to-day, an issue of $3,000,000 six months 
Treasury notes to refund a like amount of notes maturing March 31. 

The new notes will be dated April 1 and will mature Oct. 1. The interest 
rate will be 6%, as is the case with notes now outstanding. 





Redemption of Japanese Railway Loan. 
Announcement is made of the redemption in cash 
March 20 1926 of the following foreign loan of the Japanese 
Government: 


9,763,000 yen 4%% debentures of the purchased railway companies. 
(Old Kwansai Railway Co.): Issued in 1906, due 1926. 


on 








Japan’s Invisible Trade Balance. 

Figures of Japan's invisible trade balance, made public, it 
is stated, for the first time in the Government’s history, were 
given out this week by the Japanese Financial Commission 
in this city. It was pointed out in the New York ‘‘Times’”’ 
of March 24, that Acting Commissioner Wikawa said that 
the figures were significant in that they showed considerable 
invisible balances favorable to Japan, even in the year of the 
great earthquake and the one immediately following it, when 
enormous imports were necessary, chiefly of reconstruction 
materials. In its account the ‘‘Times’’ 

Questioned regarding reports that Japan's commodity exports always. 
have been undervalued, Mr. Wikawa said that although he could not 
guarantee it, unofficial estimates had placed the amount of undervaluation 
at 4% of the country's export and import trade. 

The figures now released show that Japan's net import balance, visible and 
invisible combined, was 13,000,000 yen in 1923 and 59, 000,000 yen in 1924. 
Complete figures for 1925 have not yet been received, but it is expected that 
they will show at least a balancing of the country’s trade for that year 

Noting that the figures show a grand total of 953,000,000 
yen receivable, against 568,000,000 yen payable in 1923, 
leaving an import balance of 384,000,000 yen for the year, 
the “Times”’ adds: 


The import balance of commodity trade for that year was 534,000,000 
yen, which left a combined total of 150,000,000 yen adverse to Japan. 
However, the 4% undervaluation of the total commodity trade of the 
country amounts to about 137,000,000 yen, which would leave the combined 
total at 13,000,000 yen. For 1924 the invisible balance favorable to Japan 
was 407,000,000 yen and the unfavorable commodity balance was 646,- 
000,000 yen, leaving a net unfavorable balance of 239,000,000, which was 
reduced to 59,000,000 yen by calculation of the undervaluation of com 
modity trade 

Figures for this year show a steady reduction in the import balance of 
commodities in Japan Yen exchange has risen steadily, helped by the 
export of gold, which is expected to amount to 70,000,000 yen, or about 
$35,000,000, in the fiscal year beginning April 1. 

The detailed figures follow: 

JAPAN'S INVISIBLE TRADING BALANCE 


also stated: 





1923 1924 
Jiems Account - 
Receivable. | Payable Receivable. Payable 
Ordinary Yen Yen Yen Yen 
Interest and dividends 28.000 000 66 000 000 20,000 ,000 81.000 000 
Business profits, &c 112 .000 .000 6.000.000} 123.000 000) 7.000 000 


60 000 000 
68 000 001 
27.000 O01 


160,000 000} 
75,000 000} 
‘a 36 ,000 ,000 
income or } 


Freight charges, &c 

Insurance premiums, &¢ 
Travelers’ expenditures 
Governmental 


185,000 000 
102 000.000 
48,000,000 


71,000 .000 
SH 000 000 
29,000 000 


payment... 32,000,000) 62 000 OOK 24.000 000 81,.000.000 
Others... 12,000,000 1.000 ,OOf 15.000 000 1.000.000 
Total... 160 000.000 200.000 OOF 518,000 00 3.56 000 000 


Ertraordinary 
Investment 
Investment redeemed 





123.000 000 
370 000 ,0O1 


82.000 004 552 
196,000 ,001 


000 OOF 
000 000 


333.000.000 
965 000 000 


Others... - nae 18,000 000 
ibtdadasen 193,000,000) 278,000,006 674,000,000) 429.000.000 
Grand total. . 953.000,000| 568.000 .000/1.192,000.000) 785.000.000 
Receirable Balance 

Ordinary. 170.000 000 162.000 .000 


Extraordinary) 214 000,000 245 


407,000 000) 


eeeee 000 .000 
Total... 
(Reference 
Commodity trade import | 
balance... . -- ‘ | 


384,000,000 





534.000 000 646 .000 .000 


Net payable balance 150,000 ooo! Ke 
The Commission also supplies the following figures of 
foreign trade return for three months of the current year: 


239,000 000 
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L"..TEST FOREIGN TRADE RETURN OF JAPAN. 


January Comparison with corresponding Pertod in 1925. 
Yen Yen 
Export. .-- ....---.166,254,000 Increase 19,075,000 
Import. 205 533 000 Decrease 22,285,000 


Import balance . 39.279.000 Decrease 41,364,000 
February 
Export... 160,889,000 Decrease 3,702,000 
Import. .243.941.000 Decrease 44,321. 000 
Import balance __ 83,052,000 Decrease 40,519,000 
VWarch 1 to 10 
Exports... 59.846 000 Increase 11,438,000 
Imports... 80,031,000 Decrease 19,886,000 
Import balance . 20,185,000 Decrease 31,324,000 
rrv »* 
The figures for the second ten days of March were as 
follows: 
1926. Compared with 1925 
Export... 58 022 ,000 Increase 2,885,000 
Import. 101,682,000 Decrease 1,883,000 


Import balance_.-. 43,660,000 Total decrease 4 


.768,000 





Japan’s Budget Passed—Diet Has Accepted All Finance 
Bills and Will Adjourn This Week— 
Yen Rise on News. 


The following is from the ‘Wall Street Journal’ of March 
‘) F, 





»: 

Word has been received from Tokyo that the upper house of the Japanese 
Diet has passed the principal finance bills, including the budget, tax and 
tariff measures. Budget calls for expenditures and receipts of about 
1,600,000,000 yen. 

Passage of these bills ends several months of political discussion of the 
finances and makes them law. Other business has also been wound up and 
the Diet will adjourn this week. 

Yen immediately reflected the fact that the government is free from 
obstruction of its finance plans for another year by rising $.0025 to $.4575. 








Secretary of Treasury Mellon Declares Foreign Debt 
Settlements Most Favorable That Could Be Ob- 
tained—-Says Europe Cannot Be Great 
Customer Unless Restored to Health. 

In an address before the Union League Club of Phila- 
delphia on March 24, Secretary of the Treasury Mellon 
referred to the criticism directed toward some of the foreign 
debt settlements, exception to which had been taken on the 
ground that ‘our failure to collect the last cent imposes an 
avoidable burden upon our taxpayers.’’ Indicating that the 
United States has made “the most favorable settlements 
which could be obtained short of foree,’’ Secretary Mellon 
said: “‘I should rather have solvent customers in the future 
which permit me to run a profitable business than insist 
upon terms of debt settlement which will again force my 
customers into bankruptey.’’ Secretary Mellon declared 
that if Europe ‘“‘is to re-establish on a sound basis, it must 
balanee its budget, our Government must settle the war 
debts and the American investor intelligently and profitably 
invest his surplus capital abroad.’’ He further said: ‘*Europe 
‘annot continue to be a great consumer unless it be restored 
to health. If, however, we can help the nations abroad 
get on their feet, produce wealth, pay better wages, and 
buy, we share in their prosperity.”” The address in full 
follows: 


I feel that I am with old friends when I come to this place, where as a 
fellow member I have had so many years of pleasant associations, and it is 
indeed an honor to appear before the Union League Club, with its long 
history of constructive support to the Nation and to sound policies of gov- 
ernment. I thank Governor Sproul for this opportunity to talk to you 
concerning some of these policies which are of serious import to all of us 
at this time. 

War is a surpeme effort. In it the individual merges his individuality, his 
prejudices and himself into the national spirit. With peace this union of 
all in a common cause disappears. Again arise selfishness and controversy, 
exaggerated by the fact that victory has not meant ease but only more 
work. A nation’s effort to win the peace is much less effective than its 
effort to win the war, and to my mind this is the reason why we find recon- 
struction so difficult. We put every effort into fighting the flood, and we 
hate the drudgery of clearing the land of the mud and stones left by the 
retiring waters. 

But this work must be done, and it requires clear eyes to see that we 
Americans are acting in our own true interest in helping others restore peace 
conditions. I wish to touch briefly upon some of the aspects of this fiscal 
restoration in Europe and of our own direct concern therein. 

If we think of the financial reorganizations of Europe along the same 
general lines as the reorganization of some large ifdustrial corporation 
heavily involved after a severe depression, I think we can visualize in terms 
by which you as business men will readily understand the problems requiring 
solution. 

When through mismanagement or misfortune a corporation has become 
financially embarrassed and a plan for its future is to be worked out, the 
reorganization managers must consider three things 

First. The expenses must be cut and sales increased so that operating 
loss be changed to operating profit. Vith a Government tnis means that 
its budget must be balanced. 

Second The demand liabilities of the corporation must be determined 
and their payment so arranged that the corporation can meet its obligations 
as they mature in the future. With a Government this means the funding 
of its foreign indebtedness, now principally inter-Allied war debts 

And, finally, the corporation must obtain new capital so as to pay obliga- 
tions which cannot be funded and to make improvements which will reduce 
costs and increase sales. With a Government this means the obtaining of 
new loans abroad to stabilize the currency and make productive the indus- 
tries of the country. 

The first problem, as you see, is entirely a matter of internal management. 
We in America have nothing to do with the budget of another nation, 
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either in the Treasury or as private lenders of capital. There is the fact, 
however, that a nation will find difficulty in selling bonds in America if it 
cannot show its ability to meet current expenses out of current revenues, 
just as it is impossible for reorganization managers to get new capital if they 
cannot show that their corporation can operate in the future at a profit. 
So we do exert an indirect pressure upon even internal affairs abroad. 

With the second problem the Government of the United States is directly 
concerned. We contributed liberally in loans to our Allies during the war, 
and we supported them, and many of the new nations carved out of old 
countries in the period of their extreme distress immediately after fighting 
ceased. We have become, whether we like it or not, the most important 
creditor of Europe. In this capacity we are like the general creditors of the 
embarrassed corporation. Our money is in and we want it out, but it is 
impossible to get more than the debtor can pay. If we insist upon too 
difficult terms we receive nothing. We must then settle upon such terms 
as will give our debtor reasonable opportunity to live and to prosper 
More it will not pay, and more we cannot collect. 

The third problem, that of new capital, is a matter for our private bankers 
and for our investors. It is not an American Government question. Like 
those who are asked to put money into the reorganized corporation, before 
they part with their money our investors have a right to insist that the 
return be adequate, risk considered; that the borrower shall have put its 
financial house in order, actually balanced its budget, and that the new 
loan shall contribute to the productive capacity of the borrower, and thus 
assure the loan's ability to pay its way. 

If, then, Eurepe is to be re-established on a sound basis, it must balance 
its budget, our Government must settle the war debts and the American 
investor intelligently and profitably invest his surplus capital abroad. 

Budget equilibrium has been reached by the European nations with some 
very important exceptions, and all, I think, now appreciate the desirability 
of obtaining this balance and are earnestly working for it. We in the 
Administration at Washington have been doing our part, and there remains 
but France, Jugoslavia and Greece, with whom debt-funding negotiations 
are pending. The flotation of foreign securities has become a common- 
place in our money market. We approach fiscal reconstruction in Europe. 

But the question asked is what does all this reconstruction mean to the 
ordinary American, not an investor, not a banker, net an internationalist. 
I have outlined what must and is being done toward re-establishment of 
sound fiscal conditions in Europe. I can now show the material interest 
which every one of us here in America has to see that this stabilization is 
promptly effected. 

Modern trade consists not in having each community sufficient for its 
own needs, but in specialization of production and in consumption through- 
out a large market. In the United States we may grow wheat in the 
Dakotas, corn in Iowa and fruit in Flerida. We may make steel at Pitts- 
burgh, automobiles at Detroit and shoes in St. Louis. Through our efficient 
transportation system we distribute articles to a market of 110,000,000 
people of great consuming capacity, speaking the same language and 
separated by not a single customs barrier. In this market seems to me to 
lie the great industrial power of America. Certainly nowhere else in the 
world does such a favorable condition to industrial strength now exist. 
We are enabled to manufacture cheaply because we manufacture in quantity 
and in the territories where conditions of labor and raw material are most 
favorable, and we can, and do, pay the highest real wages in the history of 
labor. Our production, however, both in agriculture and in industry exceeds 
even the capacity of our great domestic market to consume. There is a 
surplus, and to dispose of this surplus we must reach markets abroad, which 
means having purchasers abroad with money or credit to buy. 

Europe last year took from us $2,500,000,000 of our commodities, prin- 
cipally foodstuffs, cotton, copper and automobiles. Cut that figure mate- 
rially and consider its effect upon our prosperity. The index of labor wages 
in 1925 was 222, as compared with 100 in-1913;thecost of living, 178; and 
of wholesale prices, 159. Industry has been able to pay these high wages 
because the large new investment in equipment, the adoption of more 
efficient methods, and a constructive spirit in the worker have made labor 
more effective. 

The margin between costs and prices is small. If costs should go up 
by reason of lessened production, or prices go down by reason of narrower 
markets, the profit margin of industry might be exhausted and depression 
and wage readjustments follow. It is the same with agriculture. If the 
exportable surplus cannot be disposed of abroad, then prices in this country 
will drop. We all need our best customer. 

Europe cannot continue to be a great customer unless it be restored to 
health. If, however, we can help the nations abroad get on their feet, 
produce wealth, pay better wages, and buy, we share in their prosperity. 
Just let me give you an instance. In negotiating the debt settlement with 
one of the smaller nations, it was shown that the minimum of existence in 
that country, a scale at which the bulk of the peasants are now living, 
was $31 per man per year. This included no meat, one suit of clothes and 
one pair of sandals a year. 

Think what it would mean in the aggregate to us to have that country be 
able to increase the standard of living there so as to include meat once a 
week, a cotton shirt once a month and another pair of shoes, and to have 
the bulk of the goods bought in America. Look around the United States 
and note the improvement in general prosperity through the increase in 
our own capacity to buy. Without such increase the automobile, the tele- 
phone, the electric light, the radio would be but comparatively insignificant 
industries. As with Europe, so with the rest of the world, improvement 
elsewhere means improvement to us. 

Some of the debt settlements we have negotiated have been criticized be- 
cause it is claimed that our failure to collect the last cent imposes an avoid- 
able burden upon our taxpayers. I pass the practical fact that we have, I 
believe, made for the United States the most favorable settlements 
which could be obtained short of force. This criticism is without 
perspective and does not take conditions in their true relative im- 
portance. I should rather have solvent customers in their future which 
permit me to run a profitable business than insist upon terms of debt 
settlement which will again force my customers into bankruptcy. A busi- 
ness man would prefer making $100 in his business than being repaid $5 of 
a debt. The farmer or the laboring man would rather have a market for 
our surplus in Europe than save a dollar of Federal taxes. 

I have spoken tonight entirely from a material standpoint not because I 
feel that America owes no moral obligation to assist other peoples to work 
their way out of the wreckage of war. We do, and we will carry out this 
duty. I wish, however, t») impress upon you the fact that the Administra- 
tion believes not in charity, but in help, and our financial policies toward 
Europe are backed not by sentiment but by sense. 








Senator Smoot In Defense of Italian Debt Agreement— 
France Not to Receive Like Terms—Morgan Loan 
to Italy. 
Opening the debate in the Senate on March 25 on the 
agreement for the funding of the Italian debt to the United 





States, Senator Reed Smoot, Chairman of the Finance 
Committee and a member of the World War Foreign Debt 
Commission, declared that “the Italian settlement is an 
excellent example of the application of the principle of 
capacity to pay. If the commission had not adopted this 
sound business principle in the adjustment of our foreign 
debts, no settlement of the Italian debt would have been 
possible, and this country would not receive from Italy one 
cent in interest or principal on the sums loaned.” In part 
he also said: 

What is the essence of the settlement? «The United States loaned 
Italy, roughly, $1,600,000,000. In making the settlement we added 
$400,000,000 on account of accrued interest, bringing the amount of the 
debt to be funded to $2,042,000,000. Over the 62-year period Italy 
undertakes to pay us in all $2,400,000,000. The principal of the money 
loaned, therefore, is repaid to us, plis $800,000,000 in interest . . . in 
considering the terms of the Italian settlement and the material and 
data I am about to present to you, do not fail to bear in mind the posi- 
tion of the Senate. We are not negotiators. We are not called upon 
to discuss pro and con what we would or could have done had we been 
charged with negotiating the agreement. Under the terms of the statute 
an impartial body of experts is created to negotiate and conclude settle- 
ments upon a basis it believes to be just. The settlement is then sub- 
mitted to the President for his approval, and if approved is sent by him 
to Congress for ratification. The Italian settlement, unanimously ap- 
proved by the entire commission and by the President, has already been 
ratified by the House of Representatives. Unless the Senate believes 
that the commission, sitting as experts, clearly came to the wrong con- 
clusion, the settlement should be approved. 

The British-Italian settlement calls for annuity payments of £2,000,- 
000 the first year, £4,000,000 the second and third years, £4,250,000 
from the fourth through the seventh year, £4,500,000 from the eighth 
through the sixty-first year, and in the sixty-second year £2,250,000. 
These annuities total £272,000,000, or $1,346,000,000. They are to be 
received by Great Britain over a period of 62 years to amortize a debt 
of £583,000,000, or $2,837,000,000. Calculated on this basis the Italian 
debt to Great Britain is 39% larger than the debt to the United States. 
If Great Britain had insisted that Italy fund its debt on a basis pari 
passu with her agreement with us, she would have been required to 
pay Great Britain during the 62 years $3,347,000,000, instead of 
$1,346,000,000, as compared with $2,400,000,000, the total amount to 
be paid to the United States. The Treasury has calculated the present 
value of the payments to be made by Italy to Great Britain on a 44% 
basis to be $455,000,000. 

The present value of the American-Italian settlement on a 44% 
semi-annual basis is $528,000,000, $73,000,000 greater, although Italy’s 
debt to Great Britain is much larger than her debt to the United States. 
Assuming the Dawes plan were to last for 62 years and Germany were 
to make all the payments in full, the present value of the annuities to 
be received by Italy on a 44% basis would be over $947,000,000. ‘The 
aggregate present value of the payments to be made by Italy to the 
United States and Great Britain on the same basis is $983,000,000. In 
other words, the two debt settlements will more than exhaust the repara- 
tions Italy is to receive from Germany... . 

What is the position of those who oppose the ratification of the settle- 
ment? Each Senator has a right to form his own opinion. My only 
hepe is that in doing so you will not he misled into false considerations. 
Do not pay heed to political arguments. Do not turn the work ot a bi- 
partisan commission into a football of party politics. The interests of 
the country come before those of the Democratic or Republican Party. 
Your constituents and mine are fully alive to the situation. They are 
practical business people, and they expect you, as their representatives, 
to look at a business question through a business man’s eyes. If you 
do so, there can be only one conclusion. You must approve the settle- 
ment. 

It is mere words to say we are sacrificing the interests of the American 
taxpayer; that the United States is paying 4%% on money borrowed 
from its citizens to loan to the European Governments. If you choose, 
you can calculate in dollars and cents the difference between the average 
cost of money to the United States and the interest paid by our foreign 
debtors. It makes a warm appeal to the unthinking person. It is 
perhaps an easy course to pursue politically. It is pleasant to get up 
and stand here as a protector of the American taxpayer and say that 
‘if I had negotiated the settlement I should not have settled at less 
than so much on the dollar.” But the answer is simple. No matter 
what the cost is to the American taxpayer, we are dealing with tacts. 

Italy says she can not pay any more, and there is no way by which 
we can make her change her opinion. A bi-partisan expert commission, 
after much study and long negotiations, has come to an agreement as to 
what they can pay. What we want to get—what we feel we ought to 
get—is entirely beside the point. The only question is ‘“‘What can we 
get?’’ Who knows better what Italy can pay—the American World War 
Foreign Debt commission, surrounded by its experts experienced in 
examining financial and economic conditions of countries, or a Senator 
or Representative, no matter how sincere and intelligent he may be, 
who has not had the opportunity so closely to study the problem. ~The 
people will abide by the judgment of the commission. They trust the 
President of the United States. 

Senator Smoot took occasion to state that “no such settle- 
ment will ever be made with France as has been made with 
Italy,” his declarations on this point being as follows: 

I have heard a number of Senators say that whatever settlement we 
make with Italy, France will demand. There is no comparison between 
the two, and I want to assure Senators now, personally, that no such 
settlement will ever be made with France as has been made with Italy, 
notwithstanding that England has made a better settlement with Italy 
than we ourselves have made. 

Morgan Loan to Italy. 

The loan in behalf of Italy floated by J. P. Morgan & 
Co. last November who also referred to by Senator Smoot, 
the Associated Press giving as follows his remarks on this 
point : 

Adverting to the $100,000,000 loan which J. P. Morgan & Co. made 


to Italy last summer at an interest rate of 7%, Senator Smooth said the 
difference between this and the low interest rates which Italy pays to 
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the American Government “is so simple that one might suppose that "0 | cajamity. 
Senator would stop to discuss it. 


The funds advanced by the American Government were advanced 
during the war, he said. “The goods bought did not enrich Itaiy; they 
were used by Italy to fight the war. Our debt was an old debt. We 
were much in the same position as a creditor of a bankrupt rn. 
The individual coming in with new money to carry on the business will 
not lend it a cent unless he is paid the market rate—inter! l 
bankers or no international] bankers. 

Italy without the new loan would not be in a position to stabilize 
her currency and arry out her program of fiscal and financial recor 
struction. This must be accomplished if she is to live up to her debt 
settlements with this country and Great Britain. As a despairing 
creditor we should welcome the boldness of the investor who comes 


forward with new money to invest in Italy.’ 


A letter from Secretary Mellon to President Coolidge 
defending the terms of the Italian debt agreement was 


published in our issue of March 13, page 1392, The agree- 
ment itself was given in our issue of November 21, page 
2472, and its approval by the House of Representatives 
was noted in these columns January 16, page 290. 





Last Italian Loan Still Part Unsold—Oversubscribed by 
Dealers on Day of Flotation, but Public Has Not 
Absorbed It—Banking Group Continued. 

The nation-wide syndicate, headed by J. P. Morgan & 
Co., which floated a loan of $100,000,000 for Italy last 
November, has been extended for an additional sixty days. 
and further activities at the end of the extended period 
will be left to “the discretion of the bankers,” according to 
the New York “Times” of March 20, from which we also 
quote the following: 


The syndicate was to have expired this month, 

The loan was the largest piece of international financing of last year. 
Because of its size it has taken a longer period than usual to complete 
the distribution of the bonds to permanent investors. Since the original 
offering the price of the bonds has been steady, with very slight changes. 
They were quoted yesterday on the New York Stock Exchange at 94%, 
the price at which they were brought out by the underwriting houses. 

Many of the largest banking and investment houses in the eountry 
were included in the group that offered the Italian bonds, among them 
the First National Bank, the National City Company, the Guaranty 
Company, the Bankers’ Trust Company, Harris, Forbes & Co., Lee, 
Higginson & Co., Kidder, Peabody & Co., and Brown Brothers & Co. 
The loan was announced on Nov. 20, closely following the agreement for 
funding Italy’s debt to the United States. 
reported, and the books were closed the same were opened. 

At the offering price of 941%, the bonds, bearing a 7% coupon interest 
rate, were sold on a basis to yield 7.48% to the date 1951. 
The national distributing connections of the underwriting group placed 
the bonds readily in the hands of dealers throughout the country, but 
it is understood a considerable portion of them remain unsold to the 
public. 

The loan was arranged for Italy’s program to revaluate the lira and 
return to the gold standard. It $50,000,000 


Heavy oversubscription was 
morning they 


maturity in 


absorbed a credit which 


had been advanced last June by J. P. Morgan & Co. to create a gold 
reserve in Italy. The lira since the flotation of the ‘oan has been held 
very steady at about 4 cents, despite the wide movements in other 


Continental exchanges. 








The Locarno Treaties—Pamphlet of Farmers’ Loan & 
Trust Co. Embodying Views of Lord Robert Cecil, 


Messrs. Briand, Stresemann and Mussolini. 

The views of Lord. Robert Cecil of England, Aristide Briand 
of France, Dr. Gustav Stresemann of Germany and Benito 
Mussolini of Italy on the Locarno Treaties are embodied in 
a pamphlet issued by the Farmers’ Loan & Trust Co. of 
New York. Expressions of views as to their 
toward the effects socially, politically and economically of 
the treaties was sought by James H. Perkins, President of 
the trust company, who in presenting their statements says: 

Shortly after the momentous gathering at Locarno last year, it occurred 
to me that an expression of the views of the statesmen of the four principal 
powers concerned in the successful outcome of the Locarno conference as 
to the significance of the agreements there framed from a political, social 
and economic standpoint, would be of material interest on this side of the 
Atlantic. Accordingly, I instructed our representative in Paris to secure 
the opinions of Sir Austen Chamberlain, M. Aristide Briand, Dr. Strese 
mann and Sig. Mussolini as to the effects of the treaties along the lines 
indicated. 

Sir Austen Chamberlain could not, owing to press of other affairs, devote 
to the subject the time which he felt it deserved. Believing, however, that 
such an expression of opinion would contribute to a better understanding 
of the treaties here in the United States, he suggested that perhaps Lord 
Cecil, whose broad grasp of the European situation is well known, might 
let us have the benefit of his observations and conclusions. 

It is, therefore, my privilege to be able to present the views of these four 
eminent statesmen. 

In the main my views coincide with the opinions which they have given. 
Locarno represents the planting of seeds which the whole world trusts 
have been placed in fruitful soil. It seems to be the consensus of opinion 
that the treaties initialed at Locarno will go far toward removing in the 
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| pact of non-aggression properly so-called. 
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Proud countries have been dismembered; new countries have 
The 
of individual and national life to changes such as these 
cannot be accomplished by treaties however sincere. It is to the people 
of Europe then that the world must look for the renewal of that social and 
economic intercourse which the leaders of those countries have made 
possible by the Locarno pacts. That they may accept the changes and with 
the abandonment of fear press toward the goal of their high destiny is the 
hope of the world today. 

Lord Robert Cecil has the following to say in part: 

Fear is nowadays the chief enemy of peace. Without it the late war 
would have not come to pass. Austria was afraid of the Slavs. Germany 
was afraid of Russia, England and France were afraid of Germany. True, 
the proximate cause of the outbreak of hostilities was the murder of the 
Grand Duke, and the events which followed from it. But it was the 
nations’ fear of one another which enabled those who desired war to prevent 
the settlement of the Serajevo incident, and to persuade their nationals 
that war was unavoidable. And an examination of the causes of European 
wars in the Jast century would afford many similar instances. Peace-lovers 
have known this for long, and that is why they have striven for security and 
disarmament. For armaments breed fear, and without security there can 
be no reduction or even limitation of armaments. In 1923 by the Treaty 
of Mutual Assistance, and in 1924 by the Geneva Protocol, the attempt 
was made to bring about security and disarmament on a world-wide scale. 
The attempt failed—perhaps because it was too ambitious—perhaps for 
other reasons. Anyhow it failed. 

The Locarno Treaties carry out the same policy, but restricted to Germany 
and her principal neighbors on the east and west. They consist of a Security 
Pact, four Arbitration Treaties, Mutual Guarantee Treaties between 
France and Poland and Czechoslovakia and a Final Protocol. Like their 
unsuccessful predecessors they aim at security, arbitration and disarma- 
ment. 

On the west, by the Security Pact, Germany agrees with France and 
Belgium that she and they will respectively abstain from all armed aggres- 
sion against one another. In particular the territorial status quo is declared 
to be inviolable. Since war is thus in terms excluded as a means of settling 
international] disputes between the contracting parties, a system of concilia- 
tion and arbitration is put in its place. England and Italy, also parties to 
the Pact, are not directly affected by these provisions. But they guarantee 
the execution of them, and undertake to come to the assistance of any of 
the parties if attacked in breach thereof. 

With regard to Germany's eastern frontier there is no Security Pact or 
But Germany and Poland, and 


readjustment 


| Germany and Czechoslovakia agree to settle all international disputes by 


Czechoslovakia 


attitude | 


conciliation and arbitration on the same plan as that established for Germany 
and her western neighbors. Further, France and Poland and France and 
reaffirm their obligations under the Covenant to resist 


| aggression on any of them, and pledge themselves to take immediate action 


under Articles 15 and 16 if there is a “failure to observe the undertaking 
arrived at this day between them and Germany" and “such failure ts 
accompanied by an unprovoked recourse te arms.” 

By the Final Protocol all the seven Governments represented at Locarno 
selemnly declare their belief that the aforesaid Treaties ‘‘will hasten on 
effectively disarmament” and they “undertake to give their sincere co- 
operation to the work relating to disarmament already undertaken by the 
League of Nations and to seek the realization thereof in a general agree- 
ment.”" 

One aspect of the Locarno documents must strike even a casual reader 
and that is their close connection with the League of Nations. Thus it is 
the Council of the League which Is to decide whether aggression has taken 
place within the meaning of the Security Pact. So too, if one of the parties 
to that Pact not carry its obligations under the Arbitration 
Treaties, even though there has been no resort to war, the Council of the 
League is to decide what steps sha | be taken. 

A solemn declaration is inserted saving all the richt and duties of the 
League: and the Council acting by a not less than two-thirds majority is 
authorized to put an end to the Security Pact as soon as it is of opinion 
that the League of Nations ensures sufficient protection to the High 
Contracting Parties. Last, but not least, the Pact is only to come into 
force when Germany becomes a Member of the League. So too in the 
Arbitration Treaties the machinery provided is substantially the same as 
that contained in the Covenant, with the addition of a Permanent Con- 
ciliation Committee which had already been proposed by the Third Assembly 
of the League: and as has already been pointed out, the guarantee treaties 
of France, Poland and Czechoslovakia are only reaffirmations of their 
ob igations under the Covenant. 

It follows that one of the chief consequences of the Locarno Treaties will 
be to accentuate the growth in prestige and authority of the League of 
Nations. This has been emphasized by many of those who took part in 
the negotiations. M. Briand has dwelt on it more than once, and so have 
M. Vandervelde and Dr. Benes. Sir Austen Chamberlain, to whose skill 
and patience so much of the success of the negotiations was due, has 
described the Locarno Treaties as ‘“‘underpinning’’ the League. And events 


does out 


are already showing that they are right. 


Chancellories of Western Europe that dread of conflict which for so many | 


decades has constituted an ominous cloud over all of them. If actually this 
is the political result it should soon be made apparent. The continued 
maintenance of large military establishments by the signatory powers would 
be not only incompatible with, but they would be actually subversive of, 
the intent of the Treaties themselves. Upon the abandonment of what may 
be termed military excesses the world will know that the seeds of peace 
have begun to fructify. 

On the social and economic side also, the treaties may prove to be of 
much importance. Europe its still suffering from the throes of the great 


But as is usually the case, it is the intangible results of Locarno that are 
the most important. We began by laying it down that fear was the chief 
enemy of peace and in no countries of Europe is that more true than those 
to which the new Treaties apply. Consider their history—a long succession 
of invasions and counter-invasions with al] the indescribable horrors implied 
thereby. The Hundred Years War, the Thirty Years War, the Seven Years 
War, the Napoleonic Wars and this last World War, besides minor contests, 
all raged over these devoted territories. In the Thirty Years War alone it 
was said that more than two-thirds of the population of the German 
Empire disappeared. No wonder international fear and hatred have found 
a fertile soil among peoples with such a past. 

Surely if these much tried nations can be brought to live in trust and 
friendship with one another, a great step toward world peace wil] have been 
taken. Other plague spots will doubtless remain and must be dealt with as 
opportunity offers. Buta beginning has been made. Secular enemies have 
been brought together. They have explicity renounced aggression. They 
have proclaimed their faith in arbitration. By a form of Treaty, novel 
apart from the Covenant of the League itself, two of the most powerful 
nations in Europe have guaranteed this arrangement, and have agreed to 
fight for the maintenance of peace. This is a departure from international 
practise of the greatest moment. An undertaking to fight for national 
interest has been common enough. But here we have it recognized by two 
leading countries that the greatest of nationa) interests is peace. Such a 
precedent must have far-reaching results and may well prove to be not only 
one of the first fruits of the League of Nations but itself the foundation of 
a new era in international affairs. 

M. Briand in his statement said in part: 

I said at Locarno that the treaties which, in collaboration with my cok 
leagues of Germany, Great Britain, Belgium, Italy, Poland and Czecho- 
slovakia, I,had just initialed, marked “not a conclusion but a beginning."’ 
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I repeat the phrase, and declare that we must give these words their 
complete signification as well in the field of economics as in that of politics. 
Politically, this utterance, in so far as France is concerned, signifies that, 

without abandoning the legitimate results of a peace secured at the cost of 
such enormous sacrifices, she does not intend to contest the right of Germany 
to her legitimate role as a great nation integrally bound up with the politics 
of Europe. As regards Germany the utterance in question means that, 

even while cherishing in the depths of her heart sentiments which are 
assuredly worthy of all respect, she does not intend to seek by forcible 
methods a national resurrection, which everyone is ready to facilitate to 
such degree, as in no wise constitutes a menace for other peoples. The 
words in question mean finally that, as regards the region of the Rhine, 
the signatories of the agreements recognize as definit ve the territorial and 
military status fixed by the Treaty of Versailles, while the arbitration 
treaties concluded between Germany and Poland and Czechoslovakia 
ensure the pacific settlement of such difficultics as may arise on the eastern 
frontiers of Germany. I might sum up in a single phrase the spirit that 
informed the Treaties of Locarno: ‘To everyone his own, to everyone his 
place in the sun." 

Now, if I am asked to say what the social consequences of the Treaties 
of Locarno may be, my reply is that time alone will tell. Yet, one runs 
certainly no risk of being a poor prophet in predicting that in so far as these 
Treaties contribute to the economic prosperity of Europe and the world 
they will likewise contribute to the social development of humanity. One 
may even expect something more if, in consequence of a renewed sense of 
security and confidence, it becomes possible to examine conscientiously the 
possibility of the beginnings of that general disarmament which France has 
never rejected, which, indeed, she has, in so far as she herself is concerned, 
put into practise without making a stir about it, but which she has always 
subordinated, and which she means always to subordinate, to definite 
conditions and guarantees. In so far as the Treaties of Locarno tend to 
realize these conditions and to ensure these guarantees they will permit us 
to contribute our part to the task of disarmament. 

Such are the far-reaching results that may legitimately be anticipated 
from the task accomplished at Locarno, a work in which the representatives 
of Germany, of Belgium, of France, of Great Britain and of Italy labored 
one and all with the same disinterested sincerity. No doubt what we have 
done is of the domain of possibilities and hopes. It wili be for the future 
to realize them. But, that that will be the case, I, for my part, do not 
doubt, if all the signatories of the agreements continue to contemplate and 
practise them with that absolute sincerity, that idealism and that spirit of 
generosity which have characterized the people of France. 


From Dr. Stresemann’s statement we take the following: 

It would undoubtedly be self-deceptive to assume that a magic formula 
had been discovered at Locarno which should solve, at one stroke and to 
everyone's satisfaction, this knotty problem—this problem which domi- 
nates the whole political and economic development of the day. Still, it is 
certain that, but for the partially initiated, partially effected, settlement of 
the most burning European questions at Locarno, the problem of disarma- 
ment could not even be attacked with any hope of success. This, in itself, 
suffices to indicate why the United States—be her aloofness from the politi- 
cal barterings of Europe never so strict—has an immediate interest in the 
policy of Locarno becoming productive. 


Premier Mussolini in presenting his views said: 

The Pact of Locarno represents the happy termination of that confused 
and doubtful period between the conclusion of the Treaty of Versailles and 
the present moment. It is a political instrument of the sort that in the 
United States would be called a business proposition. 

The consequences that should ensue from this Pact, quite apart from the 
implication of its text, are those growing out of the general confidence it has 
diffused throughout the world, in place of the morbid rivalry of the after- 
war period. The “Spirit of Locarno,’ permeating national relations, wil! 
make it possible to harmonize the diverse and opposed interests of the severe! 
nations, thereby reinforcing those aspirations which, 


ever since 
have characterized the spirit of the different peoples. 


Versailles, 





Offering of $7,500,000 Bonds of State of San Paulo— 
Issue Subscribed—Books Closed. 

Speyer & Co., Blair & Co., Inc., J. Henry Schroder Bank- 
ing Corporation, Ladenburg, Thalmann & Co., FE. H. Rollins 
& Sons, the Equitable Trust Co. and Blyth, Witter and Co. 
offered on March 23 for public subscription $7,500,000 State 
of San Paulo (United States of Brazil) 7% secured sinking 
fund gold bonds external water works loan of 1926, Sub- 
scription lists were opened at the office of Speyer & Co. at 
10 a. m. and immediately closed, 
times over-subscribed. 
bonds, offered 
Brothers & Co., 


the issue having been many 
These bonds and £2,500,000 sterling 

simultaneously in London by Baring 
Ltd., N. M. Rothschild & Sons and J. Henry 
Schroder & Co., constitute the total authorized amount of 
this loan. Mention of the proposed orfering was made in 
these columns last week, page 1544. The bonds were of- 
fered at 96% and accrued interest, to yield about 7.30%. 
They will be dated March 1 1926 and will become due Sept. 1 
1956. A cumulative sinking fund of approximately 1% per 
annum is provided, sufficient to redeem the entire issue at 
or before maturity, to be applied semi-annually to the re- 
demption of the bonds through purchase in the market at or 
below par and accrued interest, or, if not so obtainable, 
through drawings by lot at par and accrued interest. The 
issue is not subject to call before Sept. 1 1936 except for the 
sinking fund. It is callable as a whole at 102% and accrued 
interest on that date or any interest date thereafter, at the 
option of the Government, upon not less than six months’ 
notice. The bonds will be in coupon form in denominations 
of $1,000 and $500, registerable as to principal. Principal 
and interest (Mar. 1 and Sept.) will be payable in New 
York City either at the office of Speyer & Co. or of J. Henry 
Schroder Banking Corporation, in United States gold coin of 
the present standard of weight and fineness, without deduc- 








tion for any Brazilian taxes, present or future. As indi- 
cated in our item of a week ago, the proceeds of the loan are 


to be used for additions, betterments and extension to the 
water supply 


and sewerage systems of the City of San 
Paulo. Regarding the security for the loan, ete., we quote 


the following from the offering circular: 


Security.—These bonds will be the direct obligation of the State of San 
Paulo, the most important State of Brazil, and together with £2,500,000 
sterling bonds will be secured by 

(a) A first direct mortgage on the water supply and sewerage systems 
serving the City of San Paulo, the capital of the State, with a population 
of about 800,000, and on all additions, betterments and extensions thereto 
to be constructed out of the proceeds of this loan. The water supply and 
sewerage systems pledged are owned by the State and their value, together 
with the estimated cost of the additions, betterments and extensions, will 
amount to about $33,000,000. 

(b) A first charge on the receipts from the water and sewerage taxes in 
the City of San Paulo, levied and collected by the State, the dollar bonds 
sharing in these receipts to the extent of three-eighths of the total. The 
receipts from these taxes for he past three years, calculated on the basis 
of rates now in effect, would have averaged about $2,125,000 per annum 
and for the year 1925 would have amounted to about $2,330,000, equal to 
approximately 1% times the total annual interest and sinking fund re- 
quirements of the loan. These revenues, it is expected, will be materially 
increased as a result of the extension of the water supply and sewerage 
systems. 

The loan contract provides for remittance of the funds required for the 
annual service of these bonds in monthly installments to the fiscal agents 
of the dollar bonds in New York. 

Debt.—The external funded debt of the State, including this loan and also 
approximately $24,300,000 bonds in effect guaranteed by the State, amounts 
to about $110,000,000, equal to about $22 per capita, The internal debt 
as of Dec. 31 1925 amounted to about $68,000,000. 

State Owned Properties.—The State owns properties, the present value of 
which may be estimated at about $225,000,000; the most important of these 
properties are railways, the water supply system of the City of San Paulo 
and the sanitary works of this and other cities. . . 

The credit of San Paulo has always ranked high and ‘the State has always 
met its obligations. The outstanding external bonds of the State, issued 
before the war, bear interest at the rate of 5% and were placed in Eng- 


land, France, Germany, Belgium, Holland and Switzerland on a 5.10% to 
a 5.40% basis. 


Conversion from milreis into dollars has been made at the rate of 15 
cents per milreis, approximately the current rate of exchange, except as 
otherwise stated. Other currencies have been converted at par of exchange, 

Application will be made to list the bonds on the New 
York Stock Exchange. Amounts due on allotment will be 
payable in New York funds about April 23, as called for, 

against delivery of interim receipts exchangeable for defin- 
itive bonds when ready. 





Offering of $2,000,000 Bonds of San Antonio Joint 
Stock Land Bank. 


At 1024 and interest to yield 4.72% to 1936 and 5% there- 
after, Hayden, Stone & Co., Halsey, Stuart & Co., Ine., 
Stevenson, Perry, Stacy & Co., and William R. Compton Co. 
offered on March 22 a $2,000,000 issue of 5% farm loan 
bonds of the San Antonio Joint Stock Land Bank. The 
bonds will be dated April 1 1926, will become due April 1 
1956 and will be redeemable at 100 and accrued interest on 
April 1 1936, or any interest date thereafter. They will be 
coupon bonds and fully registered bonds, interchangeable, 
in denominations of $10,000, $5,000 and $1,000. Principal 
and semi-annual interest (April 1 and Oct. 1) will be pay- 
able at the National Park Bank, New York City, or at the 
San Antonio Joint Stock Land Bank, San Antonio, Texas, 
The bonds, issued under the Federal Farm Loan Act, are 
exempt from all Federal, State and local income taxes. 
They are legal investments for all fiduciary and trust funds 
under the jurisdiction of the Federal Government and ac- 
ceptable at par as security for Postal Savings funds. The 
San Antonio Joint Stock Land Bank has a paid in capital 
of $1,000,000, on which dividends of 8% per annum are paid. 
It operates in the States of Texas and Oklahoma. The fol- 
lowing are the bank’s loan statistics as of Feb. 28 1926: 


Acres of real estate security 1,267,413 








Net mortgage loans (gross loan $11,960,225)_---------- . $11,698,458 
Appraised value of land ..................- $26,389,568 
Appraised value of improvements --~------- 2,077,560 

- — $28,567,128 
Average appraised value per acre ~.----------- atndienminbeiti $22 46 
Average amount loaned per acre See SeSecewoceeonee $9 23 
Percentage of loans to appraised value of security oe 41.09% 
Peseentene of leaks. fe TERR dccceccce ccccencscooccnnns 95% 
Percentage of loans in Oklahoma ~.-~~---------------~---- 5% 








Want Broker Loan Data of Federal Reserve Board 
Given Out Earlier—Bankers Ask Separation 
of Demand and Time Obligations. 

We take from the New York ‘Journal of Commerce’”’ the 
following Washington account March 21 regarding the Fed- 
eral Reserve figures of brokers’ loans: 

Considerable difference of opinion has been developing within the Federal 
Reserve Board over the question of how and when figures concerning the 


volume of loans to brokers by and through New York member banks shall 
be issued. 
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It has been noted that, contrary to the announced intentions of the Board, 
the reports issued each week have not separated demand and time loans, 
but have merely given totals. 

It is understood that some criticism of this procedure has come from 
bankers who had counted on finding detailed information in these reports. 
A mere publication of the total figure, it is contended, is relatively useless, 
so far as giving an indication of the amount of credit being devoted to stock 
market speculation is concerned, unless the total of demand loans is given. 

Delay at the Treasury. 

A further objection to the present procedure, it is learned, has come 
from the fact that issuance of the figures for publication is delayed by two 
or three days after their receipt at the Treasury. For example, the figures 
published last Friday afternoon were based on reports received as of the 
close of business on Wednesday of the preceding week. It is understood 
that these reports are completed by Monday, or Tuesday at the latest, 
and could be issued without difficulty on Tuesday afternoon 
ing them more directly in line with current events 

In the letter of Governor Crissinger announcing the intention of the Board 
to issue these reports it was stated that detailed reports would be issued 
each week. The reports were to show loans on demand for the account of 
the New York banks, for out of town banks and for others, and loans on 
ime for the account of New York banks, for out of town banks and for 

hese 8 The totals were to be given as well as comparisons with the cor 

pond ng figures for preceding weeks. 


To Change Procedure. 


thereby bring 


This intention has been carried out in the Federal Reserve “Bulletin,” 
a monthly publication issued by the Board, but not in the weekly reports. 
TL®B figures appearing in the ‘Bulletin’ are considered to be too old to be of 
any direct value as indicators of investing tendencies. The last issue of 
he **Bulletin,’’ which became available March 19, showed these detailed 
(per s for four weeks, the last being that ended with the close of business 
on Feb. 10. 

It is understood that some members of the Federal Reserve Board have 
made the suggestion that the procedure in issuing these reports be changed 
so that the reports may be given in detail as to demand and time loans, and 
also that they may be issued for publication on Tuesday morning of each 
week. Advocates of this plan believe that it would result in giving actual 
value to the figures as indicators of stock trading conditions 

The Board is now working on preliminary plans for publication of loans 
made to brokerage houses by member banks in the other Federal Reserve 
districts. Figures for some of these districts have already been received, 
although none of them have been made available for publication. It 
understood that definite plans for making them public have not been made 
and that no further action will be taken until a policy for handling the pub- 
ication of loans to brokers by New York member banks has been perfected . 


is 








Plan to Reorganize Consolidated Stock Exchange 
Submitted to State Supreme Court for Approval 
—The State Attorney-General’s Anti- 


Stock Frauds Bureau. 

A plan for the reorganization of the Consolidated Stock 
Exchange of New York has been agreed to by Philip Evans, 
its President, the Board of Governors, and the State Attor- 
ney-General’s Anti-Stock Frauds Bureau. It was submitted 
to State Supreme Court Justice John Ford for his approyal 
recently and the Court has set March 29 as the date of 
hearing. Complete details of the plan, which would regu- 
late the business of the Exchange in a drastic manner, were 
made public on Tuesday of this week, March The New 
York “Times” in its issue of Wednesday, March 24, outlined 
the arrangement in part as follows: 

Belief that the plan, which is now before Justice Ford in the form of a 
stipulation signed by Deputy Attorney-General Keyes Winter and Philip 
Evans, President of the Exchange, will be approved by the court and the 
membership, was strengthened yesterday Supreme Court Justice 
Mitchell L. Erlanger announced that he had vacated a temporary restraining 
order obtained against both the Exchange and the State Attorney-General’s 
office by Joseph L. Knobles, a member of the Exchange. Mr. Knobles and 
others, according to the order, sought to restrain the Exchange from re- 
organizing, dissolving or taking any further action except upon order of 
the Supreme Court. 

The more important provisions set forth in the stipulation are as follows: 

“The Exchange will employ as its auditor a certified public accountant 
to be nominated by the State Attorney-General, and such auditor will re- 
port all examinations of members to the Exchange, and at any time, on 
request of the State Attorney-General, will furnish him with certified 
copies of such reports or such other information about the Exchange as he 
shall require. 

“Clearances shall be daily and stocks failed on must actually be delivered 
and shall not be put back on the sheet. 

“Every commission house shall maintain-intact at all times a capital 
equal to not less than 5° of the market value of all stock carried for cus- 
tomers and a minimum capital of $25,000. Ne partner of a commission 
house shall trade in securities for his own account when such trading shall 
affect the capital of the partnership, or result in a position in any security 
against that of a customer in the same security. 

‘Margins on all stocks loaned by commission houses shall be deposited 
and maintained with the Clearing House as follows: $3 per share on all 
stocks selling at or below $25 per share; $5 per share on all stocks selling 
at or below $75 per share, but above $25 per share; 
stocks selling above $75 per share. 


oo 
-~). 


when 


$8 per share on all 
Every member clearing for himself 
shall keep on deposit at all times with the Clearing House a minimum of 
$3,000. 

‘That, whenever customers consent in writing to the loss of control of 
their securities, the proceeds of any disposition of their securities shall be 
treated as trust funds by the broker. 

“It is further stipulated that, upon the approval of the court of the 
terms of this agreement, an order may be entered herein discontinuing the 
injunction set forth herein (the Martin law case). 

“Provided, however, that in the event that a majority of the members of 
the Consolidated Stock Exchange reject this stipulation, or any part of the 
same, or in the event that the said defendants thereafter shall wilfully or 
knowingly permit any violation of the provisions of its constitution as 
amended, or of the provisions of this stipulation, the plaintiff herein (the 
people), by its Attorney-General, may, upon reasonable notice to the Ex- 
change, enter an order herein vacating the said order dismissing the com- 
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plaint and in its place and instead of the same may enter final judgment 
herein enjoining said defendants from any further sales or transactions in 
securities, or the conduct of any business relating to the same, except upon 
the terms set forth in this stipulation.’’ 

Although Justice Erlanger said last night that he had vacated on Monday 
afternoon the restraining order he had earlier that day granted to Knobles, 
apparently, his action was not known, as the order was returnable yester- 
day, and both the State Attorney-General’s office and Knobles were in court 
to argue the matter. They appeared before Supreme Court Justice Edward 
J. Glennon, who, at the request of Deputy Attorney-General William H. Mil- 
holland, the order to Ford, who is ill. 

Max Lazarus, representing Philip C. Samuels, attorney for Knobles, filed 
supporting affidavits and a supplemental summons and complaint. Knobles 


ged he had received 107 signatures of members of the Consolidated to a 
7 


referred argument on Justice 


alle 


petition to dissolve the organization. In his supporting affidavit he says: 
‘The plan for reorganization by the Board of Governors is impracticable. 


It mav be 


memberships to lapse 


that some of the purposes of reorganization are designed to cause 
and forfeited that which in- 
order that the remaining members shall be able to 
themselves larger equities. I am informed an attempt is 
increase the Exchange mortgage by $100,000.” 


he so dissolution. is 
evitable, will be had ir 
livide among 


being made to 

On March 24, President Evans issued the following state- 
ment: 

The officials of the Consolidated Stock Exchange who have negotiated 
and concluded this agreement with the Attorney General feel that it is a 
complete victory for the vast majority of its members, who have always 
stood for square dealing and the proper protection of the public's interest. 
Weak spots can perhaps be uncovered in most any large institution. How- 
ever, by virtue of its amended constitution, the Consolidated Exchange has 
now the machinery complete to deal summarily with any member who shall 
fail in his obligation to properly and adequately protect his customers. 
The amendments adopted are stringent and we mean that they shall 
SO. 

The new administration of this Exchange takes the position that the 
public’s money shall be fully as safe on deposit with a Consolidated stock 
broker as though same were on deposit with a bank. 

Members of the Exchange have been asked to sign the 
following 


be 


agreement: 


The undersigned member of the Consolidated Stock Exchange of New 
York hereby ratifies and approves the acts of the President of the Exchange 
in entering into a stipulation dated March 22 1926 
to 


the agreement referred 
, With the Attorney General of the State of New York and providing for 
a discontinuance of the action now pending in the Supreme Court entitled, 
“People of the State of New York, Plaintiff, against Consolidated Stock 
Exchange et al., defendants.’ 

The undersigned hereby further approves a plan of reorganization of the 
Consolidated Stock Exchange, approved March 22 1926, by the Board of 
Governors of said Exchange, said plan providing as follows: 

Sale of the Consolidated Stock Exchange building at a price to the 
approved by a majority of the Board of Governors and by a majority of the 
members of the Exchange, and the prompt distribution, pro rata, to every 
member desiring to resign from the Exchange, of his full share of such net 
proceeds. 

Continuance of the business of the Exchange by only such members as 
shall desire to continue as members of the Exchange. 

Distribution to such members of the Exchange as shall desire to continue 
as members of 75% of their pro rata share of the net proceeds of the sale 
of the building, and contribution by such members of the remaining 25% 
of their pro rata share of the net proceeds to the capital or general funds of 
the reorganized Exchange. 

The undersigned hereby withdraws his name from any and all petitions 
heretofore circulated authorizing a dissolution of the Exchange and hereby 
revokes any and all proxies given authorizing the use of name or vote in 
favor of such dissolution. 


Our last reference to the affairs of the Consolidated Ex- 
change appeared in the “Chronicle” of Feb. 20, page 950. 





Text of McFadden Banking Bill as Reported by Senate 
Banking and Currency Committee—Compari- 
son with House Bill. 

Since the publication of the text of the McFadden Banking 
bill in our issue of Mar. 6 (page 1245), the bill has, as we 
pointed out last week (page 1547), undergone many changes 
at the hands of the Senate Committee on Banking and 
Currency, and we are hence prompted to publish the text 
of the bill as reported to the Senate on March 12 by its 
Banking Committee. As previously given by us, the bill 
was in the form in which it passed the House on Feb. 4. 
In showing herewith the provisions of the bill as it came from 
the Senate committee, we indicate in italics the new matter 
inserted by the Committee, and in black-faced brackets the 
portion contained n the House bill, but which was stricken 

out by the Senate Committee. 
H. R. 2. 

AN ACT To amend an Act entitled ‘‘An Act to provide for the consolida- 
tion of national banking associations,"” approved Nov. 7 1918; to 
to amend Section 5136 as amended, Section 5137, Section 5138 as 
amended, Section 5142, Section 5150, Section 5155, Section 5190, 
Section 5200 as amended, Section 5202 as amentied, Section 5208 as 
amended, Section 5211 as amended, of the Revised Statutes of the 
United States; and to amend Section 9, Section 13, Section 22, and 
Section 24 of the Federal Reserve Act, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Act entitled ‘“‘An Act to 
provide for the consolidation of national banking associations,’ approved 
Nov. 7 1918, be amended by adding at the end thereof a new Section to 
read as follows: 

“Sec. 3. That any bank incorporated under the laws of any State,"or 


any bank incorporated in the District of Columbia, may be consolidated 
with a national banking association located in the same State, county, city, 
town, or village under the charter of such national banking association on 
such terms and conditions as may be lawfully agreed upon by a majority 
of the board of directors of each association or bank proposing to con- 
solidate, and which agreement shall be ratified and confirmed by the affir- 
mative vote"of the*shareholders of each such association or bank owning 
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at least two-thirds of its capital stock outstanding, or by a greater proportion 
of such capital stock in the case of such State bank if the laws of the State 
where the same is organized so require, at a meeting to be held on the 
call of the directors after publishing notice of the time, place, and object 
of the meeting for four consecutive weeks in some newspaper of general 
circulation published in the place where the said association or bank is 
[located J situated, and in the legal newspaper for the publication of legal 
notices or advertisements, if any such paper has been designated by the rules of 
@ court in the county where such [national banking] association or bank is 
situated, and if no newspaper is published in the place, then in a paper of 
general circulation published nearest thereto, unless such notice of meeting 
is waived in writing by all stockholders of any such association or bank, 
and after sending such notice to each shareholder of record by registered 
mail at least ten days prior to said meeting, but any additional notice shall 
be given to the shareholders of such State bank which may be required by 
the laws of the State where the same is organized (:Provided, That the.] 
The capital stock of such consolidated association shall not be less than that 
required under existing law for the organization of a national banking 
association in the place in which such consolidated association is located; 
and all the rights, franchises, and interests of such State or District bank 
so consolidated with a national banking association in and to every species 
of property, real, personal, and mixed, and choses in action thereto belong- 
ing, shall be deemed to be transferred to and vested in such national 
association into which it is consolidated without any deed or other transfer, 
and the said consolidated national banking association shall hold and 
enjoy the same and all rights of property, franchises, and interests in the 
Same manner and to the same extent as was held and enjoyed by such 
State or District bank so consolidated with such national banking asso- 
ciation C:And provided further, That when]. When such consolidation 
shall have been effected and approved by the comptroller any shareholder 
of either the association or of the State or District bank so consolidated, who 
has not voted for such consolidation, may give notice to the directors of 
the consolidated association within twenty days from the date of the 
certificate of approval of the comptroller that he dissents from the plan of 
consolidation as adopted and approved, whereupon he shall be entitled to 
receive the value of the shares so held by him, to be ascertained by an 
appraisal made by a committee of three persons, one to be selected by the 
shareholder, one by the directors of the consolidated association, and the 
third by the two so chosen; and in case the value so fixed shall not be 
satisfactory to such shareholder he may within five days after being notified 
of the appraisal appeal to the Comptroller of the Currency, who shall cause 
a reappraisal to be made, which shall be final and binding; and the con- 
solidated association shall pay the expenses of reappraisal, and the value 
as ascertained by such appraisal or reappraisal shall be deemed to be a 
debt due and shall be forthwith paid to said shareholder by said consolidated 
association, and the shares so paid for shall be surrendered and, after due 
notice, sold at public auction within thirty days after the final appraise- 
ment provided for in this Act; and if the shares so sold at public auction shall 
be sold at a price greater than the fina] appraised value, the excess in such 
sale price shall be paid to the said shareholder; and the consolidated asso- 
ciation shall have the right to purchase such shares at public auction, if it 
is the highest bidder therefor, for the purpose of reselling such shares within 
thirty days thereafter to such person or persons and at such price as its 
board of directors by resolution may determine [:And provided further, 
That the}. The liquidation of such shares of stock in any State bank shall 
be determined in the manner prescribed by the law of the State in such 
case ifsuch provision is made in the State law; otherwise as hereinbefore pro- 
vided [:And provided further, That no}. No such consolidation shall be in 
contravention of the law of the State under which such bank is incorporated 
{:And provided further, That, except as to branches in foreign countries or 
dependencies or insular possessions of the United States, it shall be unlawful 
for any such consolidated association to retain in operation any branches of 
such State bank which may have been established beyond the corporate 
limits of the city, town, or village in which such consolidated association is 
located, and it shal] be unlawful for any such consolidated association to 
retain in operation any branches which may have been established sub- 
sequent to the approval of this Act within the corporate limits of the city, 
town, or village in which such consolidated association is located, in any 
State which at the time of the approval of this Act did not permit State 
banks created by or existing under the laws of such State to have such 
branches."'}, nor shall any such State bank or banks entering into such con- 
solidation be located at a greater distance from such national banking association 
than is authorized by the laws of the State in case of the consolidation or merger 
of two or more State banks. 

“The words ‘State bank,’ ‘State banks,’ ‘bank’ or ‘banks’ as used in this 
section shall be held to include trust companies, savings banks, or other such 
corporations or institutions carrying on the banking business under the authority 
of State laws.”’ 

Sec. 2. (a) [Section] That Section 5136 of the Revised Statutes of the 
United States, subsection ‘‘second"’ thereof as amended, be amended to 
read as follows: 

“Second. To have succession from the date of the approval of this 
Act, or from the date of its organization if organized after such date of 
approval until such time as it be dissolved by the act of its shareholders 
owning two-thirds of its stock, or until its franchise becomes forfeited by 
reason of violation of law, or until terminated by either a general or a 
special Act of Congress or until its affairs be placed in the hands of a receiver 
and finally wound up by him.” 

(b) That Section 5136 of the Revised Statutes of the United States, 
subsection ‘‘seventh" thereof, be further amended by adding at the end of 
the first paragraph thereof the following: 

“Provided, That the business of buying and selling investment securities 
shall hereafter be limited to buying and selling without recourse marketable 
obligations evidencing indebtedness of any person, co-partnership, associa- 
tion, or corporation, in the form of bonds, notes and (or) debentures, com- 
monly known as investment securities, under such further definition of 
the term ‘investment securities’ as may by regulation be prescribed by the 
Comptroller of the Currency, and the total amount of such investment 
securities of any one obligor or maker held by such association shall at 
no time exceed 25% of the amount of the capital stock of such association 
actually paid in and unimpaired and 25% of its unimpaired surplus fund, 
but this limitation as to total amount shall not apply to obligations of the 
United States, or general obligations of any State or of any political sub- 
division thereof, or obligations issued under authority of the Federal Farm 
Loan Act; And provided further, That in carrying on the business commonly 
known as the safe deposit business no such association shall invest in the 
capital stock of a corporation organized under the law of any State to 
conduct a safe deposit business in an amount in excess of 15% of the capital 
stock of such association actually paid in and unimpaired and 15% of its 
unimpaired surplus,"’ so that the sub-section as amended shall read as 
follows: 

“Seventh. To exercise by its board of directors, or duly authorized 
officers or agents, subject to law, all such incidental powers as shall be 
necessary to carry on the business of banking; by discounting and negotia- 
ting promissory notes, drafts, bills of exchange, and other evidences of 





debt; by receiving deposits; by buying and selling exchange, coin, and 
bullion; by loaning money on personal security; and by obtaining, issuing 
and circulating notes according to the provisions of this title: Provided, 
That the business of buying and selling investment securities shall hereafter 
be limited to buying and selling without recourse marketable obligations 
evidencing indebtedness of any person, co-partnership, association, or 
corporation, in the form of bonds, notes and (or) debentures, commonly 
known as investment securities, under such further definition of the term 
‘investment securities’ as may by regulation be prescribed by the Comp- 
troller of the Currency, and the total amount of such investment securities 
of any one obligor or maker held by such association shall at no time exceed 
25% of the amount of the capital stock of such association actually paid in 
and unimpaired and 25% of its unimpaired surplus fund, but this limita- 
tion as to total amount shall not apply to obligations of the United States, 
or general obligations of any State or of any political subdivision thereof, 
or obligations issued under authority of the Federal Farm Loan Act: And 
provided further, That in carrying on the business commonly known as the 
safe deposit business no such association shall invest in the capital stock 
of a corporation organized under the law of any State to conduct a safe 
deposit business in an amount in excess of 15% of the capital stock of such 
association actually paid in and unimpaired and 15% of its unimpaired 
surplus. 

‘But no association shall transact any business except such as is incidental 
and necessarily preliminary to its organization, until it has been authorized 
by the Comptroller of the Currency to commence the business of banking." 

Sec. 3. [Section] That Section 5137 of the Revised Statutes of the 
United States, subsection ‘‘First’’ thereof, be amended to read as follows: 

“First. Such as shall be necessary for its accommodation in the trans- 
action of its business."’ 

Sec. 4. [Section] That Section 5138 of the Revised Statutes of the 
United States, as amended, be amended to read as follows: 

“Sec. 5138. No national banking association shall be organized with a 
less capital than $100,000, except that [banks] such associations with a 
capital of not less than $50,000 may, with the approval of the Secretary of 
the Treasury, be organized in any place the population of which does not 
exceed six thousand inhabitants, and except that [banks] such associations 
with a capital of not less than $25,000 may, with the sanction of the Secre- 
tary of the Treasury, be organized in any place the population of which 
does not exceed three thousand inhabitants. No such association shall be 
organized in a city the population of which exceeds fifty thousand persons 
with a capital of less than $200,000, except that in the outlying districts of 
such a city [banks] where the State laws permit the organization of State 
banks with a capital of $100,000 or less, national banking associations now 
organized or hereafter organized may, with the approval of the Comptroller 
of the Currency, have a capital of not less than $100,000." 

Sec. 5. That Section 5142 of the Revised Statutes of the United States, 
as amended, be amended to read as follows: 

“Sec. 5142. Any national banking association may, with the approval 
of the Comptroller of the Currency, and by a vote of shareholders owning 
two-thirds of the stock of such association, increase its capital stock to any 
sum approved by the said Comptroller, but no increase in capital shall be 
valid until the whole amount of such increase is paid in and notice thereof 
duly acknowledged before a notary public by the president, vice-president 
or cashier of said association, has been transmitted to the Comptroller of the 
Currency and his certificate obtained specifying the amount of such increase 
in capital stock and his approval thereof, and that it has been duly paid in 
as part of the capital of such association; Provided, however, That a national 
banking association may, with the approval of the Comptroller of the 
Currency, and by the vote of shareholders owning two-thirds of the stock 
of such association, increase its capital stock by the declaration of a stock 
dividend, provided that the surplus of said association, after the approval 
of the increase, shall be at least equal to 20% of the capital stock as in- 
creased. Such increase shall not be effective until a certificate certifying 
to such declaration of dividend, signed by the president, vice-president, or 
cashier of said association and duly acknowledged before a notary public, 
shal] have been forwarded to the Comptroller of the Currency and his cer- 
tificate obtained specifying the amount of such increase of capital stock by 
stock dividend, and his approval thereof." 

Sec. 6. [Section] That Section 5150 of the Revised Statutes of the 
United States be amended to read as follows: 

“Sec. 5150. The president of the bank shall be a member of the board 
and shall be the chairman thereof, but the board may designate a director 
in lieu of the president to be chairman of the board, who shall perform such 
duties as may be designated by the board." 

Sec. 7. [Section] That Section 5155 of the Revised Statutes of the 
United States be amended to read as follows: 

[‘‘Sec. 5155. It shall be lawful for any bank or banking association 
organized under State laws and having branches to become a national 
banking association in conformity with existing laws, and to retain its 
branches, or such one or more of them as it may elect to retain: Provided, 
That it shall be unlawful for any such State bank having branches in opera- 
tion outside of the corporate limits or other such boundaries of the city, 
town, or village in which such State bank is located, but not including any 
branch established in a foreign country or dependency or insular possession 
of the United States, to retain such branches, upon conversion into a na- 
tional banking association: And provided further, That it shall be lawful for 
any national banking association having, prior to the approval of thks 
Act, acquired branches by virtue of having elected to retain such branches 
after having been converted from a State bank with branches into a national 
banking association, or through consolidation with such an association 
having such branches, to continue to operate any such branches, but it 
shall be unlawful for any national banking association having been con- 
verted into such association under the provisions of Section 5154 of the 
Revised Statutes to retain in operation any branch, wherever located, which 
may have been established subsequent to the approval of this Act, in any 
State which did not at the time of the approval of this Act, permit State 
banks or trust companies created by or existing under the laws of such 
State to have branches." J 

“Sec. 5155. The conditions upon which a national banking association 
may retain or establish and operate a branch or branches are the following: 

‘(a) A national banking association may maintain and operate such 
branch or branches as it may have in operation at the date of the approval 
of this Act. 

““(b) If a State bank is hereafter converted into or consolidated with a national 
banking association, the said association may retain and operate such branches 
if any, as were being maintained and operated by said State bank at the date 
of the approval of this Act. 

““(c) A national banking association may, after the date of the approval 
of this Act. establish and operate new branches within the limits of the city, 
town, or village in which said association is situated if such establishment and 
operation are at the time permitted to State banks by the law of the State in 
question. 

‘*(d) If at the date of the approval of this Act there is situated in any State 
which prohibits branches a national banking association which has one or more 
branches within the city in which the parent bank is located, any other national 
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bank situated in such city may establish within the limits of such city branches 
not exceeding in number the aggregate number of branches maintained by 
such national banking association. 

**(e) No branch shall be established after the date of the approval of this Act 
within the limits of any city, town, or village of which the population by the last 
decennial census was less than 25.000. No more than one such branch may 
be thus established where the population, so determined, of such municipal 
unit does not exceed 50.000 and not more than two such branches 
population does not excecd 100,000 In any such municipal unit where the 
population exceeds 100,000 the determination of the number of branches shall 
be within the discretion of the Comptroller of the Currency 
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“(f) In cases in which, under the provisions of this section, a national | 
banking association is authorized to establish a branch or branches within Ue 
limits of a city, town, or village, the Comptroller of the Currency shall have 
the discretionary power to authorize the establishment and operation of such 


branch or branches beyond the boundaries of said city or 
strictly defined by law, but only within the same met 
which the parent bank is 


authorize 


town, village as 
ropolitan area as that wu 
That he shall 
within the 
city, town, or village the corporate limits of which at some point coincide v ith 
the corporate limits of the city or town in which the parent bank is siiuated 
when in his discretion he shall determine, after public hearing, that the banking 
mecds of the inhabitants of said contiguous and urban territory require Uh 
establishment of such branch or branches but no branch shall be established 
under the authority of this section in any part of a State to which right of State 
banks, under the State law, to establish branches does not extend. 

**(g) No branch of any national banking association shall be established or 
moved from one location to another without first oblaining the consent and 
approval of the Comptroller of the Currency. 

“(h) The term ‘branch’ as used in this section shall be held to include any 
branch bank, branch office, branch agency, additional office, or any branch 
place of business located in any State or Territory of the United States or in the 
District of Columbia at which deposits are received, or checks [cashed] paid, 
or money lent. 

(4) This section shall not be construed to amend or repeal section 25 of the 
Federal Reserve Act, as amended, authorizing the establishment by national 
banking associations of branches in foreign countries, or dependencies, or in- 
sular possessions of the United Slates. 

““(j) The words ‘State bank’, ‘State banks,’ ‘bank,’ or ‘banks’ as used in this 
section shall be held to include trust companies, savings banks, or other such 
corporations or institutions carrying on the banking business under the authority 
of State laws.” 

Sec. 8. [Section ] That section 5190 of the Revised Statutes of the United 
Btates be amended to read as follows: 

“Sec. 5190. The general business of each national banking association 
shall be transacted in the place specified in its organization certificate and 
tn the branch or branches, if any 


situated: Provided, however, in no case 


such establishment and operation ezcepl territory of a 


established or main ained by il in accordance 
with the provisions of section 5155 of the Revised Statutes, as amended by this 
Act [but it shall be unlawful for any such association to establish a branch 
in any State which does not at the time of the approval of this Act permit 
banks created by or existing under the laws of such State to establish 
branches, or to establish in any State a branch beyond the corporate limits 
of the municipality wherein such association is located, but any such asso 
ciation in any State which at the t me of the approval of this Act permits 
banks created by or existing under the laws of such State to establish 
branches may, upon application to the Comptroller of the Currency and 
upon approval by him, be permitted to establish a branch or branches 
within the corporate limits of the municipality wherein such association is 
located: Provided, That it shall be unlawful for any such association to 
maintain in operation a branch within the corporate limits of such a munici- 
pality where the population by the last decennia! census is less than twenty- 
five thousand or to maintain more than one branch where such population 
is not less than twenty-five thousand and not more than fifty thousand, or 
to maintain more than two branches where such population is more than 
fifty thousand and not more than one hundred thousand, but these restric- 
tions as to number shall not be construed to require the relinquishment of 
any branches acquired prior to the approval of this Act: And provided 
further, That all branches of such associations shal] be subject to the genera! 
supervisory powers of the Comptroller of the Currency and shall operate 
under such regulations as he may prescribe: And provided further, That it 
shal] be unlawful for any such association to establish a branch in any 
State subsequent to the enactment hereafter by such State of a statute 
which shall deny to all banks created by or existing under the laws of such 
State the right to establish branches within the corporate limits of the 
municipality wherein such banks are located: And provided further, That 
no provision of this section shall be construed to modify or repeal any 
provision of section 5155, Revised Statutes, or of the Act of November 7, 
1918, as respectively amended by this Act. 

“The term ‘branch’ or ‘branches’ as used in this section shall be held to 
include any branch bank, branch office, branch agency, additional office, 
or any branch place of business located in any State or Territory of the 
United States or in the District of Columbia at which deposits are received 
or checks cashed or money loaned.” 

“This section shall not be construed to amend or repeal Section 25 of 
the Federal Reserve Act, as amended, authorizing the establishment by 
national banking associations of branches in foreign countries or depend- 
encies or insular possessions of the United States.” 

Sec. 9. That the first paragraph of Section 9 of the Federal Reserve Act 
be amended by adding at the end thereof two provisions and a new para- 
graph to read as follows: 


“Provided, That on and after the approval of this Act it shall be unlawful 
for any such applying bank to become a stockholder of such Federal Reserve 
bank except upon condition that such applying bank relinquish any branches 
which it may have in operation beyond the corporate limits of the munici- 
pality in which the parent bank is located, and it shall be unlawful for any 
such applying bank in any State which does not, at the time of the approval 
of this Act, permit State nanks created by or existing under the laws of 
such State, to have branches within the limits of municipalities in such 
State, to become such a stockholder of such Federal Reserve bank except 
upon condition that such applying bank relinquish any branches which it 
may have established subsequent to the approval of this Act: Provided 
further, That it shall be unlawful for any member bank to establish a branch 
in any State which does not, at the time of the approval of this Act, permit 
banks created by or existing under the laws of such State to establish 
branches or to establish in any State, after the approval of this Act, a 
branch beyond the corporate limits of the municipality in which such bank 
is located: And provided further, That it shall be unlawful! for any such 
member bank to maintain in operation any branch within the corporate 
limits of such a municipality where the population by the last decennial 
census is less than twenty-five thousand, or to maintain more than one 
branch where such population is not less than twenty-five thousand and not 
more than fifty thousand, or to maintain more than two branches where 
such population is more than fifty thousand and not more than one hundred 
thousand, but these restrictions as to number shall not be construed to 
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require the relinquishment of any branches acquired prior to the approval 
of this Act. 

“The term ‘branch or branches’ as used in this section shal] be held to 
include any branch bank, branch office, branch agency, additional office, 
or any branch place of business located in any State or Territory of the 
United States or in the District of Columbia at which deposits are received 
or checks cashed or money loaned, but shall not include any branch estab- 
lished in a foreign country or dependency or insular possession of the 
United States.” ] 

Sec. 9. That the first paragraph of Section 9 of the Federal Reserve Act be 
amended so as to read as follows: 

. .9. Any bank incorporated by special law of any State, or organized 
under the general laws of any State or of the United States, desiring to become 
a member of the Federal Reserve System, may make application to the Federal 
Reserve Board, under such rules and :eguilations as it may prescribe, for the 
right to subscribe lo the stock of the Federal Reserve bank organized within the 
district in which the applying bank is locaied. Such application shall be for 
the same amount of stock that the applying bank would be required to subscribe 
to as a national bank. The Federal Reserve Board, subject to the provisions 
of this Act and to such conditions as it may prescribe pursuan’ thereto may 
permil the applying bank to become a stockholder of such Federal Reserve bank. 

‘Any such State bank which, at the date of the approval of this Act, has estab- 
lished and is operating a branch or branches in conformity wih the Slate law, 
may retain and operate the same while remaining or upon becoming a stock- 
holder of such Federal Reserve bank but no such State bank may retain or acquire 
stock in a Federal Reserve bank except upon relinquishment of any branch or 
branches established after the date of the approval of this Act beyond the limits 
of the city, town or village in which the parent bank is situated. The Federal 
Reserve Board shall have the discretionary power to define the limits of any such 
municipal unit in such a way as to include only the territory of a city, wwn, or 
village the corporate limits of which al some point coincide with the corporate 
limits of the city or town in which the parent bank is situated.” 

Sec. 10. That Section 5200 of the Revised Statutes of the United States 
as amended, be amended to read as follows: 

“Sec. 5200. The total obligations to any nationa] banking association 
of any person, copartnership, association, or corporation shall at no time 
exceed 10% of the amount of the capital stock of such association actually 
paid in and unimpaired and 10% of its unimpaired surplus fund. The term 
‘obligations’ shall mean the direct liability of the maker or acceptor of paper 
discounted with or sold to such association and the liability of the indorser, 
drawer, or guarantor who obtains a loan from or discounts paper with or 
sells paper under his guaranty to such association and shal!) include in the 
case of obligations of a copartnership or sssociation the obligations of the 
several members thereof. Such limitation of 10% shall be subject to the 
following exceptions 

1) Obligations in the form of drafts or bills of exchange drawn in good 
faith against actually existing values shall not be subject under this section 
to any limitation based upon such capital and surplus. 

(2) Obligations arising out of the discount of commercial or business 
paper actually owned by the person, copartnership, association, or corpora- 
tion negotiating the same shall not be subject under this section to any 
limitation based upon such capital and surplus. 

(3) Obligations drawn in good faith against actually existing values and 
secured by goods or commodities in process of shipment shall not be subject 
under this section to any limitation based upon such capital and surplus. 

(4) Obligations as indorser or guarantor of notes, other than commer- 
cial or business paper excepted under (2) hereof, having a maturity of not 
more than six months, and owned by the person, corporation, association, 
or copartnership indorsing and negotiating the same, shal! be subject under 
this section to a limitation of 15% of such capital and surplus in addition to 
such 10% of such capital and surplus. 

(5) Obligations in the form of banker’s acceptances of other banks of 
the kind described in Section 13 of the Federal Reserve Act shal) not be sub- 
ject under this section to any limitation based upon such capital and surpJus. 

(6) Obligations of any person, copartnership, association or corporation. 
in the form of notes or drafts secured by shipping documents, warehouse 
receipts or other such documents transferring or securing title covering read- 
ily marketable nonperishable staples when such property is fully covered by 
insurance, if it is customary to insure such staples, shall be subject under 
this section to a limitation of 15% of such capital and surplus in addition 
to such 10% of such capital and surplus when the market value of such sta- 
ples securing such obligation is not at any time less than 115% of the face 
amount of such obligation, and to an additional increase of limitation of 
5% of such capital and surplus in addition to such 25% of such capital and 
surplus when the market value of such staples securing such additional 
obligation is not at any time less than 120% of the face amount of such 
additional obligation, and to a further additional! increase of limitation of 
5% of such capital and surplus in addition to such 30% of such capital and 
surplus when the market value of such staples securing such additional 
obligation is not at any time less than 125% of the face amount of such 
additional obligation, and to a further additional] increase of limitation of 
5% of such capital and surplus in addition to such 35% of such capital 
and surplus when the market value of such staples securing such additional 
obligation is not at any time less than 130% of the face amount of such addi- 
tional obligation, and to a further additional increase of limitation of 5% 
of such capital and surplus in addition to such 40% of such capital and sur- 
plus when the market value of such staples securing such additional obliga- 
tion is not at any time less than 135% of the face amount of such additional 
obligation, and to a further additional increase of limitation of 5% of such 
capital and surplus in addition to such 45% of such capital and surplus when 
the market value of such staples securing such additional obligation is not 
at any time less than 140% of the face amount of such additional obligation, 
but this exception shall not apply to obligations of any one person, copart- 
nership, association or corporation arising from the same transactions 
[and ] and-or secured upon the identical staples for more than ten months. 

(7) Obligations of any person, copartnership, association, or corpora- 
tion in the form of notes or drafts secured by sh:pping documents or instru- 
ments transferring or securing title covering livestock or giving a lien on 
livestock when the market value of the livestock securing the obligation is 
not at any time less than 115% of the face amount of the notes covered by 
such documents shall be subject under this section to a limitation of 15% 
of such capital and surplus in addition to such 10% of such capital and sur- 
plus. 

(8) Obligations of any person, co-partnership, association, or corpora- 
tion in the form of notes secured by not less than a like amount of bonds 
or notes of the United States issued since April 24 1917, or certificates 
of indebtedness of the United States, shall (except to the extent permitted 
by rules and regulations prescribed by the Comptroller of the Currency, 
with the approval of the Secretary of the Treasury, be subject under this 
section to a limitation of 15% of such capital and surplus in addition to such 
10% of such capital and surplus.” 

Sec. 11. That Section 5202 of the Revised Statutes of the United States 


as amended be amended by adding at the end thereof a new paragraph to 
read as follows: 
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F “Eighth. Liabilities incurred under the provisions of Section 202 of 
Title I1 of the Federal) Farm Loan Act, approved July 17 1916, as amended 
by the Agricultura] Credits Act of 1923.” 

Sec. 12. That Section 5208 of the Revised Statutes of the United States 
as amended be amended by striking out the words ‘“‘or who shall certify a 
check before the amount thereof shall have been regularly entered to the 
credit of the drawer upon the books of the bank,” and in lieu thereof in- 
serting the following: “or who shall certify a check before the amount 
thereof shall have been regularly deposited in the bank by the drawer 
thereof,” so that the section as amended shall read as follows: 

“Sec. 5208. It shall be unlawful for any officer, director, agent, or 
employee of any Federal Reserve bank, or any member bank as defined 
in the Act of Dec. 23 1913. known as the Federal Reserve Act, to certify 
any check drawn upon such Federal Reserve bank or member bank unless 
the person, firm, or corporation drawing the check has on deposit with 
such Federal Reserve bank or member bank, at the time such check is 
certified, an amount of money not less than the amount specified in such 
check. Any check so certified by a duly authorized officer, director, 
agent, or employee shal] be a good and valid obligation against such Federal 
Reserve bank or member bank: but the act of any officer, director. agent, 
or employee of any such Federal Reserve bank or member bank in violation 
of this section shall. in the discretion of the Federal Reserve Board, subject 
such Federal Reserve bank to the penalties imposed by Section 11. sub- 
section (h) of the Federal Reserve Act, and shal] subject such member bank, 
if a national bank, to the liabilities and proceedings on the part of the 
Comptroller of the Currency provided for in Section 5234, Revised Statutes, 
and shall, in the discretion of the Federal Reserve. Board subject any 
other member bank to the penalties imposed by Section 9 of said Federal 
Reserve Act for the violation of any of the provisions of said Act. Any 
officer, director. agent, or employee of any Federal Reserve bank or member 
bank who shall willfully violate the provisions of this section. or who shall 
resort to any device, or receive any fictitious obligation, directly or col- 
laterally, in order to evade the provisions thereof, or who shall certify a 
check before the amount thereof shall have been regularly deposited in the 


shall, on conviction thereof in any district court of the United States, be 
fined not more than $5.000, or shall be imprisoned for not more than five 
years, or both, in the discretion of the court.” 

Sec. 13. [Section] That section 5211 of the Revised 
United States as amended be amended to read as follows: 

“Sec. 5211. Every association shall make to the Comptroller of the 
Currency not Jess than three reports during each year, according to the form 
which may be prescribed by him, verified by the oath or affirmation of the 
president, or of the cashier, or of a vice-president, or of an assistant cashier 
of the association designated by its board of directors to verify such reports 
in the absence of the president and cashier, taken before a notary public 
properly authorized and commissioned by the State in which such notary 
resides and the association is located, or any other officer having an official 
seal, authorized in such State to administer oaths and attested by the sizna- 
ture of at least three of the directors. Each such report shall exhibit, in 
detail and under appropriate heads, the resources and liabilities of the 
association at the close of business on any past day by him specified, and 
shal] be transmitted to the comptroller within five days after the receipt 
of a request or requisition therefor from him; and the statement of resources 
and liabilities, togecher with acknowledgment and attestation in the same 
form in which it is made to the comptroller, shall be published in a news- 
Paper published in the place where such association is established, or if 
there is no newspaper in the place, then in the one published nearest thereto 
in the same county, at the expense of the association; and such proof of 
publication shall be furnished as may be required by the comptroller. The 
comptroller shal! also have power to call for special reports from any particu- 
lar association whenever in his judgment the same are necessary in order 
to obtain a full and complete knowledge of its condition." 

Sec. 14. That the fourth paragraph of section 13 of the Federal Reserve 
Act be amended to read as follows: 

“No Federal Reserve bank shal! discount for any member bank notes. 
drafts, or bills of exchange of any one borrower in an amount greater than 
may be borrowed lawfully from any national banking association under the 
terms of section 5200 of the Revised Statutes, as amended: Provided, however, 
That nothing in this paragraph shall be construed to change the character 
of classes of paper now eligible for discount by Federal Reserve Banks.” 

Sec. 15. That Section 22 of the Federal Reserve Act, sub-section (a), 
paragraph 2 thereof, be amended to read as follows: 

“(a) No member bank and no officer, director, or employee thereof shal! 
hereafter make any loan or grant any gratuity to any bank examiner. 
Any bank officer, director, or employee violating this provision shall be 
deemed guilty of a misdemeanor and shall be imprisoned not exceedi.ig one 
year, or fined not more than $5.000, or both, and may be fined a further 
sum equal] to the money so loaned or gratuity given. 

“Any examiner or assistant examiner who shal] accept a loan or gratuity 
from any bank examined by him. or from an officer, director, or employee 
thereof, or who shall steal, or unlawfully take, or unlawfully conceal any 
money, note, draft, bond, or security or any other property of value in the 
possession of any member bank or from any safe deposit box in or adjacent 
to the premises of such bank. shal] be deemed guilty of a misdemeanor and 
shall, upon conviction thereof in any district court of the United States, 
be imprisoned for not exceeding one year, or fined not more than $5,000, 
or both, and may be fined a further sum equal] to the money so loaned, 
gratuity given, or property stolen, and shall forever thereafter be dis- 
qualified from holding office as a national bank examiner." 

Bec. 16. That Section 24 of the Federal Reserve Act be amended to read 
as follows: 

“Sec. 24. Any national banking association may make loans secured by 
first lien upon improved real estate, including improved farm land, situated 
within its Federal Reserve district or within a radius of one hundred miles 
of the place in which such bank is located, irrespective of district lines. A 
loan secured by real! estate within the meaning of this section shall be in the 
form of an obligation or obligations secured by mortgage, trust deed, or 
other such instrument upon real estate when the entire amount of such 
obligation or obligations is made or is sold to such association. The amount 
of any such loan shall not exceed 50% of the actual value of the rea! estate 
offered for security, but no such loan upon such security shall be made for 
a longer term than five years. Any such bank may make such loans in an 
aggregate sum including in such aggregate any such loans on which it is 
Hable as indorser or guarantor or otherwise equa! to 25% of the amount 
of the capital stock of such association actually paid in and unimpaired and 
25% of its unimpaired surplus fund, or to one-half of its savings deposits. 
at the election of the association, subject to the general limitation contained 
in Section 5200 of the Revised Statutes of the United States. Such banks 
may continue hereafter as heretofore to receive time and savings deposits 
and to pay interest on the same, but the rate of interest which such banks 
may pay upon such time deposits or upon savings or other deposits shall not 
exceed the maximum rate authorized to be paid upon such deposits by State 
banks or trust companies organized under the laws of the State wherein 
such national banking association is located." 


Statutes of the 








Sec. 17. That the last proviso of the second paragraph of Section 8 of the 
Act entitled *‘An Act to supplement eristing laws against unlawfui restraints 
and monopolies, and for other purposes,” approved October 15 1914, as amended, 
is amended to read as follows: 

“And provided further, That nothing in this Act shall prohibit any private 
banker from being an officer, director, or employee of not more than two banks, 
banking associations, or trust companies, or prohibit any officer, director, a 
employee of any bank, banking association, or trust company, or any Class "A 
director of a Federal Reserve bank, from being an officer, director, or employee 
of not more than two other banks, banking associations, or trust companies, 
whether organized under the laws of the United States or any State, if in any 
such case there is in force a permit therefor issued by the Federal Reserve Board 
and the Federal Reserve Board is authorized to issue such permit if in its judg- 
ment it is not incompatible with the public interest, and to revoke any such 
permit whenever it finds, after reasonable notice and opportunity to be heard, 
that the public interest requires its revocation.” 

Sec. 18. That Section 5139 of the Revised Statutes of he United States be 
amended by inserting in the first sentence thereof the following words: “or tnto 
shares of such less amount as may be provided in the articles of assoctation’’ so 
that the section as amended shall read as follows: 

“Sec. 5139. The capital stock of each association shall be divided into 
shares of 3100 each, or into shares of such less amount as may be provided in 
the articles of association, and be deemed personal property, and transferable 
on the books of the association in such manner as may be prescribed in the 
by-laws or articles of association. Every person becoming a shareholder by 
such transfer shall, in proportion to his shares, succeed to all rights and liabili- 
ties of the prior holder of such shares and no change shall be made in the 
articles of association by which the rights, remedies, or security of the existing 
creditors of the association shall be impaired.” 

Sec. 19. That Section 5146 of the Revised Statutes of the United States as 
amended he amended by inserting in lieu ofthe second sentence thereof the follow- 
ing: ‘Every director must own in his own right shares of the capital stock of 
the association of which he is a director the aggregate par value of which shall 


, not be less than $1,000, unless the capital of the bank shall not exceed $25,000, 
bank by the drawer thereof. shall be deemed guilty of a misdemeanor and | 


in which case he must own in his own right shares of such capital stock the 
aggregate value of which shall not be less than $500, so that the section as 
amended shall read as follows: 

Sec. 5146. Every director musi during his whole term of service, be a citizen 
of the United States, and at least three fourths of the directors must have resided 
in the State, Territory, or Districa in which the association is located, or within 
fifty miles of the location of the office of the association, for at least one year 
immediately preceding their election, and must be residents of such State or 
within a fifty-mile territory of the location of the association during their con- 
tinuance in office. Every director must own in his own right shares of the 
capital stock of the association of which he is a director the aggregate par value 
of which shall not be less than $1,000, unless the capital of the bank shall not 
exceed $25.000 in which case he must own in his own right shares of such 
capital stock the aggregate par value of which shall not be less than $500. Any 
director who ceases to be the owner of the required number of shares of the stock, 
or who becomes in any other manner disqualified, shall thereby vacate his place." 

Sec. 20. That the second subdivision of the fourth paragraph of Section 4 
of the Federal Reserve Act be amended to read as follows: | 

“Second. To have succession after the approval of this Act until dissolved 
by Act of Congress or until forfeiture of franchise for violation of law.” 

Amend the title so as to read: ‘‘An Act to amend an Act entitled “An 
Act to provide for the consolidation of national banking associations,” 
approved November 7 1918; to amend Section 5136 as amended, Section 
5137, Section 5138 as amended, Section 5139, Section 5142, Section 5146 
as amended, Section 5150, Section 5155, Section 5190, Section 5200 as 
amended, Section 5202 as amended, Section 5208 as amended, Section 5211 
as amended, of the Revised Statutes of the United States; and to amend 
Section 4, Section 9, Section 13, Section 22, and Section 24 of the Federal 
Reserve Act, and Section 8 of the Act entitled ‘An Act to supplement ex- 
isting laws against unlawful restraint and monopolies, and for other pur- 
poses,’ approved October 15 1914, as amended, and for other purposes.” 








Hearings Before House Committee on Bill to Stabilize 
Dollar by Establishing Minimum Rates of Discount— 
Irving Fisher’s Views. 


Hearings on a bill (H.R. 7895) designed to stabilize the 
price level by requiring Federal Reserve banks to establish 
minimum rates of discount were held on Mar. 24 by the 
House Committee on Banking and Currency. In its report 
of the hearing the ‘‘United States Daily” said: 


The Federai Reserve Board has controlled the — level of the world for 
the last six years, George Shibley of Washington, D. O., told the House 
Committee on Banking and Currency Mar. 24. . . 

Several members of the committee including Rep. Strong of Blue Rapids, 
Kan. (Rep.), who introduced the bill and presented Mr. Shibley to the 
committee, criticized the latter for insinuating that the Federal Reserye 
Board had brought about deflation and inflation for political purposes. 

*“‘Inflations occurred during the congressional campaigns,’’ Mr. Shibley 
said, “and deflations followed. There was a 9% drop after the 1923 
election."" 

Attention was called to a chart the witness submitted, showing that from 
1910 to 1914, before the Federal Reserve system, there was a period of 
unusual stability. 

Inquire as to Need of Bill. 

“Why is there need of a bill?"’ several members asked, “Why can we 
not return automatically, as it were to this period of stability? Won't 
this bill simply give the Federal Reserve Board more control?"’ 

Rep. Wingo of DeQueen, Ark. (Dem.), called attention to the fact that 
it was the original intention, no: to give the board control of the price level, 
but to allow it to assist in bringing stability. 

“The discounting system works to the advantage of the creditor class,” 
Mr. Shibley said. 

“Haven't the difficulties you seek to correct been accentuated by the 
Federal Reserve Board,’ Rep. Steagall of Ozark, Ala., (Dem.), asked. 

‘Certainly,’’ Mr. Shibley answered. 

“Wouldn't it be better, then, to limit the powers of the board than to 
interfere artificially£’’ Mr. Steagall continued. The witness said he 
thought the bill did limit the powers by its direction that ‘‘all the powers 
of the Federal Reserve system shall be used for prompting stability in the 
price level’’ and that the “‘rate of discount shall be made with a view to 
accommodating commerce and promoting a stable price level for commodt- 
ties in general."’ 

Gauge of Price Level. 

The objection was made that there was no gauge of price level, but Mr. 
Shibley said the Department of Labor had an index number which was 
recognized by the present board. 
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Rep. Luce of Waltham, Mass. (Rep.), said he resented Mr. Shibley’s 
intimation that the Board had been actuated by any politica] motives. 

“The Board has never played politics,’’ he declared. ‘‘The Democrats 
were in perfect unanimity with the Republicans on the occasions to which 
you referred.’" Mr. Strong also crticized the witness for bringing in a 
political discussion. Mr. Shibley said that it was at least a coincidence 
that the inflations had occurred at the time of a political election. 

“Isn't it true that the purchasing power has declined at times following 
the reduction of the discount rate, and at other times the reverse has taken 
place?’’ Mr. Wingo asked. 

Mr. Shibley attempted to explain his position, but when pressed for a 
definite answer said ‘‘No."' He gave the same answer when Mr. Wingo 
asked him if the open market operations of the Federal Reserve weren't 
the major control, and if it wasn’t the only constant control. 

“The rediscounting system is too frequently used for the benefit of the 
creditor class, especially the speculating creditors,’’ Mr. Strong said. 


The New York “Journal of Commerce’”’ in its reference 
to the bill and the hearing thereon on the 24th, indicated as 
follows what Professor Irving Fisher of Yale University had 
to say regarding the proposed legislation: 


Professor Fisher declared the bill to be a step in the right direction, adding 
however, that it does not go far enough. It really validates what the 
board is doing, he said. 

“The time will come,’ he predicted, when you will want to specify more 
definitely what the price level shall be. I think it unwise how holding too 
tight a rein on the board for when you run against some of the limits, you 
will have to go further than merely to control credit, because the control of 
credit is only one part, while the major part, undoubtedly, is gold. Just 
the same, to-day credit is much more important than gold in magnitude 
and it is the volume of credit that determines the purchasing value of the 
dollars, rather than the volume of gold. You cannot indefinitely escape 
the gold problem. You must have gold control, as well as credit control 
if you are going to prevent the evils of inflation and deflation.”’ 

The witness asserted that the fluctuations in the stock market were not as 
great :s they outwardly appeared to be in that the dollar of to-day has about 
® purchasing power of 63 cents compared wiht the pre-war period. 


The following account of the further hearing on the bill 


by the committee on March 25 is from the “United States 
Daily:”’ 


Stabilization of the price level, by its benefit to society, will more than 
compensate losses to certain groups in the creditor class, Dr. Irving Fisher, 
of Yale University, told the House Committee on Banking and Currency, 
March 25. 

Representative Luce (Rep.), of Waltham, Mass., said that he had lost 
one-third of the purchasing power of his savings during the last ten years 
and wanted to know what was economically unsound about his desire to 
get it back. He said that the same thing had happened to the endowment 
fund of his alma mater and to the money held in trust by an insurance com- 
pany of which he was a director. 

“I have the greatest sympathy of the creditor class which you represent,” 
Dr. Fisher said, ‘‘but we can't individualize. There are many factors 
which must be considered. The group which you represent would be 
justified by a return to the price level of 1913, and the farmers would be 
satisfied with a return to the level of 1920. We must find the center of 
gravity, however, and legislate for the future rather than the past. If I 
had the power to stabilize I would select the average for the last four years 
as the fairest. ‘The three principle groups to consider would be the Liberty 
Bond owners, the farmers, and the creditors like yourself. 

“The reason stabilization is not more popular is because people demand 
emergency relief instead of permanent security. The Federal Reserve 
Board has been charged with injuring member banks by competition. 
They do injure them at times, but 1t is nothing compared to the general good 
effected by maintaining stability. As a matter of fact, a return to the 
price level of 1913 would injure the working people more than it would help 
because deflation always brings unemployment." 


Compared With Bank of England. 

He said that it was desirable that the Federal Reserve Board should exert 

the same influence, in maintaining a price level, as the Bank of England. 
He was asked by Rep. McFadden (Rep.), of Canton, Pa., Chairman of the 
committee, how a $40,000,000,000 loss from instability, he had referred to. 
was made up. 
* “I should have said robbery instead of less,"’ Dr. Fisher answered.. 
“Most of it was within the United States. There was a loss to some and 
@ gain to others, with a comparatively small net loss to society, as in 
gambling. A period of inflation came and the bond-holders suffered while 
the stockholders profited. Their cash profits of 300% were really only 
half that amount because of the inflation. So it was a net loss.”’ 

“The inference has been made,"’ the Chairman continued, “‘that English 
influence has been exercised on the Federal Reserve System to affect prices 
and bring about inflation in this country. Have you seen any evidence of 
such influence? 

“No and I am loath to believe that the Federal Reserve System would 
lend their influence to such a measure," he replied. “Private citizens of 
England have expressed the desire to bring about inflation, but that is all.” 


Avoiding Inflation. 

“Is'nt it possible to sécure inflation by open market transactions of the 
Federal Reserve’?'’ Mr. McFadden asked. 

“It is possible for them to misuse their powers of course, but the fluidity 
of the money market should prevent its having any speculative effect. 
Deposits subject to check have the upper hand in determining the price 
level, rather than pocket money." 

Dr. Fisher explained the manner in which the Federal Reserve System 
gets gold and passes it on. He said that the elasticity of Federal Reserve 
notes made them better able to meet fluctuation than other currency, and 
that the gold on which the notes were issued could be used for reserve in the 
rediscount process as long as the reserves totaled 40%. 

“Stabilizing the price level will eliminate such conditions in the future as 
Mr. Luce has portrayed,’ he said. ‘It will prevent fluctuations, allowing 
such things as losses to the bondholder and great profits to the owner of 
farm mortgages." 

Stabilizing the dollar is the most important economic problem of the day, 
Dr.t Fisher told the committee at the preceding hearing, during its con- 


sideration of the Strong bill (H. R. 7895), which proposes to stabilize the | 


price level by requiring Federal Reserve banks to establish minimum rates 
of discount. 

“The Strong bill is not the best method of stabilization,’’ Dr. Fisher said, 
“nor is stabilization a panacea for all economic ills. It is simply a step in 
the right direction." 


“The problem will not be solved,"’ he said, ‘“‘until gold control is coupled 
with the credit control. 
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i Subject{to Money llusion. 
| “We are all subject to a money illusion,” he said. 
| that our dollar is unstable. Out of this instability arises misunderstanding 
| and the evils. It is not the supply and demand of goods, but the supply 

and demand of currency that affects prices. This bill is not a radical 

measure; it is the most conservative one you have ever had before you.” 
He said that there was a growing demand for stabilization. He cited, 
| among other things, the meeting of 32 nations in Genoa in 1922 which asked 
for the same thing the Strong bill provides, the requests of bankers and 
farmers for such a measure, and a stabilized bond which computes its 
interest on the value of money at the time the bond was purchased. 

“The Federal Reserve Board is now doing, in a limited way, just what 
this bill asks for. But they should have a law to prevent their attempting 
deflation or inflation under pressure of some unusual circumstance. It is 
not necessary to have a definite gauge, but it is a dangerous situation with 
our tremendous gold reserve to allow these men, as much as I trust them, 


to have full authority to let our thg reef. There is danger of a repetition of 
1919-1920. 


[Vou. 122. 


“We must realize 


Geld Price Unchanged. 

“This is not price-fixing as has been suggested, any more than we now 
have price-fixing. We fix the price of gold. It has been $2.67 an ounce 
since 1937. No supply and demand of gold has changed or can change this. 
I am opposed to price-fixing. It is a different matter to fix the price level, 
or better the scale of prices. It leaves the law of supply and demand 
even freer."’ 

He illustrated his point by the recent situation in Germany. 

“They did not change their prices on the menus, but each day they had 
a new multiplicator. The taximeter read two marks but you must multiply 
this by the multiplicator for that day to ascertain your fare." 

Lowering the weight of the dollar and raising the price of gold was the 
best method of stabilization, Doctor Fisher said. Another possible method 
was to control the gold mines. 

George Shibley, of Washington, D. C., concluded his testimony before 
Doctor Fisher spoke. He said that the effect of the Strong bill would be 
to form the basis for ascertaining the faults in the supply and demand of 


each individual commodity. It is a yardstick, he said, on which to base 
corrections. 





Royal Bank of Canada on Business Conditions in 
Canada—More Encouraging Outlook Than at Any 
Time in Past Five Years—-Volume of 
Construction. 

According to the monthly letter of the Royal Bank of 
Canada, made public under date of March 11, “the generally 
favorable annual reports issued by the leading Canadian 
corporations, combined with the excellent position of all 
statistical indices and a general increase in the volume of 
forward buying indicate a more encouraging outlook for 
Canadian business in 1926 than at any time in the past five 
years.” The annual statement recently published by the 
leading industries and public utilities, with few exceptions, 
show an improvement in earnings over 1924, says the bank, 
which in part adds: 





The volume of construction contracts awarded in January signify that 
business men are taking advantage of the saving in cost of material and 
labor which may be realized during the winter months. Building awards 
for the month amounted to $12,669,000, the highest on record since 1913 
with the exception of 1920, when the price level was abnormally high. 
Business and industrial building are on an appreciably higher level through- 
out the country, the former showing increases of 272% and 240% over 
January 1925 and 1924, respectively. A still greater development is regis- 
tered in industrial building amounting to 760% over 1925 and 1900% 
over 1924, Asa result of this activity the employment index for the build- 
ing trade stood at the highest point yet recorded for the month. This 
trend in favor of winter building is also reflected in the December figures. 
Increased construction in business and industrial lines not only manifests 
a revival of confidence, but construction work provides an important stim- 
ulus to general trade activity. 

Reports of a larger volume of forward buying throughout the country 
are substantiated by the manufacturing employment index which is much 
higher than for the same date since 1921. Textile plants, with the excep- 
tion of garments and personal furnishings, are working at increased capac- 
ity, and the iron, steel and non-ferrous metals products industries are well 
employed. An increase in the car loadings of merchandise L. C. L. and 
miscellaneous freight indicate that the general distribution of goods con- 
tinues on a broad scale. 

Further confidence in the general business situation is reflected in the 
security market, the index of which has established a new high record. 
Commercial failures continue to decline both in number and volume of 
liabilities. The seasonal curtailment in general employment was the 
smallest yet registered for January, the index standing at 89.6, the high- 
est for the month since the record was begun in 1920. Newsprint and pig 
iron production both show appreciable increases over the corresponding 
month of last year, the shipments of the former being 14,000 tons larger 
than last year and double those of 1921. 


Diversification in Canadian Agriculture. 

The comparative fickleness of wheat makes a half billion bushel crop 
seem so spectacular that there is some tendency to forget the value and 
importance of other farm products. The farm revenue derived from other 
sources is not only underestimated, but the fact is forgotten that in years 
when the return received from wheat is low, the revenue from other crops 
does much to maintain the farmers’ buying power. Besides other important 
grain crops the potato, poultry, fruit and dairy products of Canadian farms 
vield a most substantial revenue. The value of dairy products alone for 
1925 is estimated at $300,000,000, a sum which lends itself to very favor- 
| able comparison with the total received from wheat. This total representa 
a most rapid development since 1921; in Manitoba, for instance, the first 
butter exported was sent out in 1915. Although exports constitute a rather 
unsatisfactory basis for estimating the development of secondary farm 
production, yet the following table [This we omit.—Ed.] showing the in- 
creasing value of some half dozen agricultural exports during the past few 
years, gives some indication of the progress toward diversification and varied 
opportunities in Canadian agriculture. Some suggestion of the unreliability 
of exports as indications of total value of production may be secured from 
the fact that out of 175 million pounds of cheese produced, 150 million 
pounds were exported, while out of 180 million pounds of butter produced, 


only 26 million were exported. 
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Sales of Bankers’ Acceptances in Philadelphia Federal 
Reserve District. 


Sales of bankers’ acceptances in the Federal Reserve 
District of Philadelphia, as of March 23, have been compiled 
as follows by Richard L. Austin, Chairman of the Board 


and Federal Agent, Federal Reserve Bank of 

Philadelphia : 
Sales of bankers’ 

reported by four 


Reserve 


acceptances 


in the Third Federal Reserve District, as 
dealers, 


averaged $1,583,000 in the four weeks ended 
March 17, as against $1,714,000 in the preceding period and $1,663,000 a 
year ago. Sales to the Federal Reserve Bank were larger than in the four 


weeks ended Feb. 17, but sales to others were much smaller. Comparative 
figures follow: 











Sales tn Third District. 

Weekly Averages for — - —__—_—— Purchases 

Pertods Ending To Federal To in Third 

Reserve Bank. Others. District 

0 Se $1. 301 000 $282, 000 $205, 000 
Soe Rae ape ete SD 1,023,000 691,000 298,000 

7 eee ST ee 1.245.000 265,000 244,000 
1925—Mar.18__._____ i sd 1.519.000 | 144,000 834.000 





Acceptances executed by eleven banks in this district totaled $3,273,000 


in the month ended March 10, as compared with $4,113,000 in the previous 
month and $4,942,000 a year before. 


We also add the following similar compilation as 
showing the sales in February of bankers’ 
as prepared by Mr. Austin: 

Sales of bankers’ 


of Feb. 
acceptances 


992 


~~), 


acceptances 


in the Third Federal 
four dealers, 


reported by averaged $1,714,000 weekly 
ended Feb, 17, as compared with $1,510,000 in the 
$874,000 a year ago. 


Reserve District, as 
in the four weeks 
previous period and 
Sales to the Federal Reserve Bank made up the larger 
part of the total in the latest period, but sales to others were greater than 
at any time since the end of 1923. Comparative figures follow: 





. Sales in Third District. | 
Weekly Averages for 














——| Purchases 

Periods Ending To Federal To in Third 

| Reserve Bank. | Others. District. 

1926—Feb. 17 _- _....--| $1,023,000 $691,000 | $298,000 

fe Y pees | 1,245,000 | 265,000 | 244.000 

1926—Dec. 16 ...... -----| 1,461,000 | 167,000 | 339,000 

Nov. 18 eae 578,000 175,000 | 422,000 

__Feb. 18 761,000 | 113,000 | 846,000 
Acceptances executed by eleven banks in this district during the month 


ending Feb. 10 amounted to $4,113,000, as against $3 


,576,000 in the pre- 
ceding month and $4,284,000 a year before. 








United States Circuit Court of Appeals for Fifth 
Circuit Upholds Federal Reserve Board’s Regula- 
tions on Par Collection of Checks in Pascagoula 
Bank Proceedings Dissenting Opinion. 


The Federal Reserve Board, in its March “Bulletin,” in 
announcing that on Feb. 11 1926 the United States Circuit 
Court of Appeals fer the Fifth Circuit rendered a decision 


affirmi: 


g the decision of the United States District Court 
for the Northern District of Georgia in the case of the Pas- 
eagoula National Bank of Pascagoula, Miss., vs. the Federal 
feserve Bark of Atlanta, gives the full text of the latest 
decision. The decision upholds the regulations of the 
teserve Board governing the par collection of checks. 

Outlining the questions involved in the proceedings and 


the . the 


This suit differs from the former par clearance cases in that it involves 
a national bank, rather than a non-member bank, and also raises certain 
questions dealing with check collection transactions which have not been 
adjudicated before. On Aug. 9 1924 the Pascagoula National Bank of 
Moss Point, Miss., filed a bill of complaint in the United States District 
Court for the Northern District of Georgia against the Federal Reserve 
Bank of Atlanta, Joseph A. McCord as Federal Reserve Agent, and the 
Federal Reserve Board. In general, the bill charged the several defendants 
with having ignored and violated various provisions of the Federal Reserve 
Act and prayed for an injunction against the Federal Reserve Bank of At- 
lanta, which, if granted, would in effect: 


1) Require the Federal Reserve Bank of Atlanta to give immediate 
credit and availability to the plaintiff for all its deposits of checks and drafts 
drawn on other member banks in the Atlanta district, no matter at what 
distance from Atlanta the drawee banks may be: 

2) Permit the plaintiff to charge exchange on checks drawn upon it 
and presented for payment by or through the Federal Reserve Bank: and 

(3) Prohibit the Federal Reserve Bank from handling checks for any 
banks other than its own members and, for its own members, any checks 
which are not payable within the Atlanta district. 


The bill also asked that the Federal Reserve Board and Joseph A. Mc- 


Cord be enjoined from promulgating and enforcing the provisions of the 
Board's Regulation J, and further 


asked for an accounting and recovery 

from the Federal Reserve Bank of the amounts of exchange charges and 
interest of which the plaintiff alleged it had been illegally deprived. 
At a hearing held on Oct. 2 and 4% 1924 the 
liminary injunction and dismissed the 
on the ground that under the 
could not be sued in the 


findings of the Court Board says: 


District Court denied a pre 
Federal Reserve Board from the suit 
terms of Section 51 of the Judicial Code it 
Northern District of Georgia without its consent. 


On Dec. 15 the case was argued in the District Court on its merits and on 
Dec. 29 the court rendered a decision dismissing the bill and holding in 
effect that 

1) The Federal Reserve banks are not required to give de 


positing mem 
and drafts drawn 
and are justified in refusing 
counted as reserves or to be 
actually have been collected 


ber banks immediate credit and 
on other member banks in the 
to permit the amount of said checks to be 
withdrawn by check or otherwise until they 
2) Under the terms of the so-called “Hardwick amendment” to Section 14 
of the Federal Reserve Act, member banks have not the right to make an 
exchange charge’ for remitting payment to a Federal Reserve bank for 
checks drawn on themselves, although such checks are not the 
of the Federal Reserve bank, but are handled for collection 
4) That. under the terms of Section 14 of the Federal Reserve Act, the 
authority of a Federal Reserve bank to collect checks is not limited to checks 


availability for checks 
Atlanta district 





property 


' cash prior to the 


sent to it by its own member: d checks arable within the district of such 
Federal Reserve bank; and, therefore, a Reserve bank may collect 
checks on its own member banks and Ra. tN. clearing hens which 
come to it from other districts, and may handle checks payable on pres- 


entation sent to it by its member banks or non-member clearing banks 
whether payable within its own district or not; and 


(4) That the provision in the ‘‘Hardwick amendment” which has the 
effect of requiring member banks to pay without deduction checks drawn 
on them when presented by Federal Reserve banks, whether paid over the 
counter or by the more convenient means of checks on their deposits else- 
where, does not deprive member banks of property without due process of 


law, and, therefore, is not contrary to the Fifth Amendment to the Con- 
stitution. 


The plaintiffs immediately appealed the case direct to the Supreme Court 
of the United States on the ground that it involved a constitutional question; 
and on Nov. 30 1925 the Supreme Court issued an order transferring the 
case to the Circuit Court of Appeals for the Fifth Circuit on the ground 
that the constitutional question raised by the plaintiff was not sufficiently 
substantial to support the court's jurisdiction on a direct appeal, and that, 
therefore, the case should have been appealed to the Circuit Court of 
Appeals instead of the Supreme Court. This was tantamount to a holding 
by the Supreme Court that the provision of Section 13 of the Federal Re- 
serve Act which forbids Federal Reserve banks to pay exchange charges 
on checks and forbids member banks to impose such charges on checks 
collected through Federal Reserve banks is constitutional. 

The case was argued before the Circuit Court of Appeals on Jan. 20 and 
21 1925, and that court rendered a decision on Feb. 11 1925 affirming the 
decision of the District Court on all points. 


The opinion of the Circuit Court of Appeals and the dissenting opinion 
of Judge Foster are published below. 


men United States Circuit Court of Appeals for the Fifth Circuit. 
o ‘ 

Pascagoula National Bank of Moss Point and Pascagoula, Miss., appek- 
lant, vs. Federal Reserve Bank of Atlanta and Oscar Newton as Federal 


Reserve Agent, &c., appellees. Appeal from the District Court of the 
United States for the Northern District of Georgia 


Alex W. Smith Jr. (Alex W. Smith Jr., Smith, Hammond & Smith, and 
Denny & Heidelberg on the brief), for appellant. Newton Baker, 
Hollins N. Randolph and Robert 8S. Parker (Hollins N. Randolph, Robert 


S. Parker, Newton D. Baker, Walter Wyatt and Montgomery B. Angell 
on the brief), for appellees. 


Before Walker, Bryan and Foster, 


Circuit Judges. 
Judge. 


Walker, Circuit 

This is an appeal from a decree dismissing a bill filed by the appellant, 
a national bank located in Mississippi. The questions raised are well 
stated as follows in the opinion rendered by the District Judge: 

The present case involves the handling of checks between the Federal 
Reserve bank and one of its members under Regulation J of the Federal 
Reserve Board. That regulation, adopted to execute the collection and 
clearing house powers granted in Section 13 and Section 16 of the Federal 
Reserve Act (Comp. St. Secs. 9796, 9799), requires that each Federal Re- 
serve bank shall exercise the function of a clearing house and collect checks 
on terms and conditions particularly set forth, whose effect, so far as here 
material, is that each Reserve bank will receive at par checks which can 
be collected at par, and only such, whether they be sent it by its own mem- 
ber and affiliated banks, or by, or for the account of, other Reserve banks, 
and whether the checks are drawn on its own member banks or non-member 
banks, and that the checks sent each Reserve bank will be counted as 
reserve or become available for withdrawal by the bank sending them 
(subject to final payment) only in accordance with a time schedule based 
on experience of the average time required to collect checks drawn on the 
different points. The observance of this regulation by the Reserve bank 
of Atlanta results in a refusal to permit the complainant, one of its members, 
to deduct the previously charged ‘‘exchange’’ or compensation for re- 
mitting payment for checks drawn on complainant, and prevents complain- 
ant getting immediate credit for checks sent by it to the Reserve bank when 
drawn on points at a distance from Atlanta, whereby it loses the use of the 
credit during the period of delay. The complainant contends, first, that 
by the provision of Section 16 of the Reserve Act, it is entitled to immediate 
credit, at par, for checks drawn on any of the depositors in the Reserve 
Bank of Atlanta, no matter at what distance from Atlanta the drawee 
may be; second, that under the Hardwick amendment of Section 13 (Sec. 4, 
c. 32, 40 Stat., 234) (Comp. St. Ann. Supp. 1919, Sec. 9796) it has the right 
to make a charge for remitting payment to the Reserve Bank of Atlanta 
of checks drawn on itself, when these are not the property of the Reserve 
bank, but are handled for collection; third, that under Section 13 the Re- 
serve Bank of Atlanta has no right to have or collect any checks drawn 
on complainant which come to the Reserve bank from a source outside of 
the Sixth Reserve District; fourth, that, if the Reserve Act authorizes this 
deprivation of complainant's right to charge for remittance, it takes its 
property without due process of law, contrary to the Constitution. Pas- 
cagoula National Bank vs. Federal Reserve Bank of Atlanta, 3 F. (2d), 465. 

The claim that for checks drawn upon any of the depositors of the Federal 
Reserve Bank of Atlanta (herein referred to as appellee) 


»), sent or delivered 
by appellant to appellee appellant was entitled to immediate 


credit at par as deposits subject to be checked or drawn on is based upon the 
provision of Section 16 of the Federal Reserve Act (38 Stat. 26, U. 8. Comp. 
St. 1918, Sec. 9799, par. 12) that ‘“‘Every Federal Reserve bank shall re 
ceive on deposit at par from member banks * * * checks and drafts 
drawn upon any of its depositors.'’ That provision is explicit in imposing 
on a Federal Reserve bank the duty of receiving on deposit from member 
banks checks and drafts drawn upon any of its depositors, and in re juiring 
that such checks be so received at par. The amount of the credit to be 
given the depositor is prescribed, but not the time of giving it, unless the 
language used means that the amount called for by such a check, upon the 
receipt of it by the Reserve bank, at once become subject to be withdrawn 
on the depositor’s checks. In the absence of a statute otherwise providing, 
the express or implied agreement or understanding of the parties determines 
whether a bank accepting from a depositor a check on another bank is re- 
quired to give credit therefor at the time of the acceptance or at a subse 
quent time, the bank not being required to give immediate credit for the 
check as for cash if it clearly manifests its intention not to do so. National 


for deposit, 


Bank vs. Burkhardt, 100 U. 8. 686: Burton vs. United States, 196 U. 8., 
283; St. Louis & 8S. F. Ry. Co., 72 Fed., 213. The opinion in the first cited 
cases shows that it was distinctly recognized that where a bank takes 


from a depositor a check on another bank the depositor is not e ititled 


to credit for the check at the time of its delivery if at that time he has notice 
that the giving of credit therefor would be deferred to a time in the future. 
The following is from the opinion in the last cited case: “It 1s quite cer- 
tain that bankers do not invariably credit their customers for sight paper 
as for cash, but are generally influenced by the financial responsibility of 
the customer, or the drawee of the paper, or both. If a bank does not wish 
to assume the relation of debtor for the paper to the depositor, this inten- 
tion may be manifested in a very explicit manner by crediting the paper as 
a paper." The relation between a bank and a customer having a checking 
account with it does not necessarily imply that for checks on other banks 
sent or delivered for deposit the customer is entitled to be credited as for 

presentation and collection of such checks. The receipt 
by a bank of checks on other banks for collection and credit and making 
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the amount to be credited therefor subject to withdrawal by the depositor | 


only after collection are ordinary incidents of such a relation. It could not 
wel] be said that banks so receiving checks on other banks do not thereby 
engage in receiving on deposit checks. Appellee’s above mentioned regu- 
lation disclosed its intention as to the time the amount of a check required 
to be received by it on deposit would become a part of the customer's 
checking deposit. ‘That regulation ts not inconsistent with the requirement 
that appellee ‘‘shall receive on deposit at par’ such a check unless that 
requirement gave appellant the right to be credited for such sight paper 
as for cash. As above indicated, the duty of a bank, whether imposed by 
statute or by agreement, to receive on deposit checks on other banks does 
not necessarily imply that the amount to be credited for a check becomes, 
immediately upon the bank's receipt of it, part of the depositor’s balance 
subject to be checked against and withdrawn. Uncontroverted evidence 
in this case showed that there is a genera] custom among banks to refuse 
to pay checks drawn against uncollected funds. The provision in question 
is to be construed in the light of customs affecting the relations of banks 
and their customers. Furthermore, if that provision has the meaning 
attributed to it in behalf of the appellant, practically it has the effect of 
requiring a Reserve bank to buy from member banks checks on its depos- 
{tors and to pay in cash therefor the amount they call for, or to lend without 
interest that amount on such checks for whatever time may elapse between 
the bank's receipt of them and the presentation of them to the drawees 
for payment, the obligation incurred by the member bank in such a trans- 
action being to repay to the Reserve bank the amount of checks not paid 
by the drawees. That the lawmakers did not intend the provision in 
question to have that effect is persuasively indicated by other provisions 
of the Federal Reserve Act. A member bank's checking deposit in a Re- 
serve bank constitutes also its reserve balance provided for by Section 19 
of the Act. 

That reserve balance is required to be ‘an actual net balance” equal to 
not Jess than a prescribed percentum of the aggregate amount of Its demand 
deposits and a prescribed percentum of its time deposits. So far as the 
balance represented by uncollected checks on other banks received from a 
depositor it could not well be considered to be either actual or net. The 
value of such paper may consist wholly in the depositor's obligation to repay 
the amount credited therefor or advanced thereon. Evidently it was not 
intended to permit the depositor’s promises to make good to be counted 
in determining the amounts of its ‘actual net balance." Section 13 of the 
Act prescribes the character of paper which a Reserve bank may discount 
for, or make advances on, to its member banks. Neither the provision 
of that section nor any other provision of the Act Indicates an intention to 
authorize a Reserve bank to invest ite funds in uncollected checks on other 
banks presented by a member bank. If under the provision in question 
a Reserve bank is required, upon the receipt by it for deposit from a member 
bank of checks drawn on any of its depositors located where there is no 
Reserve office of a Reserve bank, to credit the amount thereof in the reserve 
account of such member bank, it is apparent that the Keserve banks would 
constantly have many millions of dollars of their resources invested in non- 
interest bearing paper in transit. That result is not consistent with due 
effect being given to the provision as to what a member bank may obtain 
advances on from a Reserve bank. For reasons above indicated, we con- 
clude that the provision in question does not require the appellee, upon 
{te receipt from appellant for deposit of checks drawn upon any of the ap 
pellee’s depositors and prior to the payment of such checks, to credit the 
amount thereof as for cash, thereby making such amount at once subject 
to be withdrawn by appellant. 

In view of the unequivocal language of paragraph 1 of amended Section 13 
of the Federal Reserve Act as to collection charges against Federal Reserve 
banks and of the decisions in the case of American Bank vs. Federal Re- 
serve Bank, 262 U. 8., 643, and Farmers Bank vs. Federal Reserve Bank, 
262 U. 8., 643, and Farmers Bank vs. Federal Reserve Bank, 262 U. S., 
649, we think it would be superfluous to add anything to what was said 
in the opinion rendered by the District Judge in support of the conclusion 
that appellant was not entitled to make exchange or remitting charges on 
checks on itself received from appellee whether appellee was the owner 
of those checks or held them for collection pursuant to authority conferred 
by the Federal Reserve Act. 

The decree is affirmed. 

Dissenting Opinion. 

Foster, Circuit Judge, dissenting. 

Section 16 of the Federal Reserve Act provides that every Federal Re- 
serve bank shall receive on deposit at par from member banks checks and 
drafts drawn upon any of its depositors. Section 13 of the Act provides 
that any Federal Reserve bank may receive such deposits from member 
banks but does not specify at par, and further provides that both member 
and non-member banks may make reasonable charges, for collection or 
payment of checks and drafts and remission thereof by exchange or other- 
wise, provided no such charges shall be made against the Federal Reserve 
banks. 

In this case it appears that the appellee does not give immediate credit 
for checks deposited by member banks, drawn on other member banks. 
Regulation J provides for holding such checks in suspense for a period suf- 
ficiently long to allow for collection in the ordinary course of events before 
credit is given. This is a plain violation of Section 16 of the Act. Receiv- 
ing checks for collection is not receiving them on deposit. 

It is idle to say that to give immediate credit to checks deposited would 
require the Reserve bank to lend millions of its money without interest. 
Ip nearly all cases a crediting of the check and subsequent collection would 
be a mere matter of bookkeeping. If the Reserve bank applied clearing 
house methods as they are authorized to do, probably most of the items 
could be handled in the bank. 

The danger of loss to the Reserve bank is also infinitesimal. The mem- 
ber banks are stockholders of the Reserve bank in proportion to their own 
capital and surplus. In the event of the failure of a member bank the 
Reserve bank has a first lien on ite stock. ‘The member bank is also required 
to keep a certain percentage ef its deposits on deposit with the Reserve 
bank, in this instance 3% of time deposits and 7% of its general deposits 
If the check deposited were not in fact paid, the Reserve bank could imme- 
diately charge it against the deposit. If that reduced the deposit below 
the legal requirement, the penalty provided by the Act could be applied. 
The penalty usually enforced for a reduction of the required deposit below 
the minimum is to charge the discount rate and 2% additional on the deficit 
until repaid. The Reserve bank has the right to make frequent examina- 
tions of the member banks and to call for statements of their affairs whenever 
thought necessary. So they have ample opportunity to judge of the solv- 
ency of the member banks. The minimum deposit required by the Act 
is subject to check, so no violation of the law would occur if occasionally 
these deposits were reduced below the minimum. Of course, the statute 
should not be construed to require the Reserve bank to give immediate 
credit regardless of the solvency of the depositor and the payee of the 
check, nor to give credit if there be cause to suspect that the check is not 
genuine or for any other reason will not be paid when presented. 

P If it be conceded arguendo that by construing the two sections together 
discretion is vested in the appellee to take checks from member banks 








{ Vor. 122. 


drawn on other member banks in the same Reserve district merely for col- 
lection, then it seems to me the appellee is on the other horn of the dilemma. 
It can hardly be said the charge made for payment or collection of such 
checks is a charge made against the Federal Reserve Bank. 

It is contended that although the Federal Reserve bank receives checks 
in the manner above indicated, that is to say. for collection, they recerve 
them on deposit for collection, and must credit them at par when coliected; 
consequently, a collection charge would still be made against the Reserve 
bank, which would be illegal. 

The Supreme Court, in Farmers Bank vs. Federal Reserve Bank, 262 
S., at page 653, said this: 

“Par clearance does not mean that the payee of a check who deposits 
it with his bank for collection will be credited in his account with the face 
of the check if it is collected. His bank may, despite par clearance, make a 
charge to him for its service in collecting the check from the drawee bank. 
It may make such a charge although both it and the drawee bank are 
members of the Federal Reserve system: and some third bank which aids 
in the process of collection may likewise make a charge for the service it 
renders."’ . 

The argument that the Reserve bank must Inevitably credit the face of 
the check when collected is not sound. Section 13 does not require it nor 
does a reasonable construction of Section 16. It seems to me to be clearly 
the intention of Congress that the Federal Reserve banks shall give to ite 
member banks immediate credit for checks drawn on other member banks 
in the same district. 

If I am wrong in this conclusion, then it inevitably follows that the 
member banks have the right to make collection and exchange charges 
on such checks as the charge cannot be said to be made against the Reserve 
bank when the check is merely held for collection. 

For these reasons I respectfully dissent. 


The proceedings were referred to in our issues of Nov. 28 
1925, page 2595, and Dec. 5, page 2706. 


U. 








House Passes McFadden-Pepper Bill Changing Method 
of State Taxation of National Bank Shares— 
Text of Bill. 


Without a roll call, and without amendment, the House of 
Representatives on Mar. 23 passed the Senate bill changing 
the method of State taxation of national bank shares. Two 
bills identical in language had been introduced in the two 
branches of Congress—the Senate bill (passed by that body 
Mar. 18) having been sponsored by Senator Pepper and 
the House bill by Representative McFadden. In the House 
on the 23rd the Senate bill was substituted for that of the 
House. 

Senator McLean, Chairman of the Senate Banking and 
Currency Committee, who brought the bill to the attention 
of the Senate on Mar. 17, pointed out that the purpose of 
the bill is to put the taxation of national banks on precisely the 
same basis as the tax on State banks in the States where 
they now have an income tax. In taking cognizance of the 
fact that several Senators wanted to be assured that the 
bill did not in any way affect the controversy in New York 
and Massachusetts over the refund of certain taxes which 
had been paid by national banks to the States, Senator 
McLean stated that the controversy referred to had been 
settled, adding that “the bill does not in any way affect 
the tax-refund question which was raised three or four years 
ago. New York has paid back to the banks 50% of the 
taxes collected, and Massachusetts has returned 33 1-3%.’’ 

In the House on Mar. 23, Representative McFadden read 
telegrams in support of the bill received from Governor 
Smith of New York and Governor Fuller of Massachusetts. 
The one from Gov. Smith, under date of Mar. 22, said: 

Favorable action by the House on the Pepper-McFadden bill, in relation 
to taxation of National banks is urged. This bill subtracts nothing from 
the power of any State to tax banks, but does materially enlarge powers 


of income-tax States like Massachusetts, New York and others. Its enact~ 
ment will enable States to develop tax systems along desirable lines. 


We give herewith the text of the bill as passed by the 
Senate and House: 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section 5219 of the Revised Statutes 
of the United States be, and the same is, hereby amended so as to read 
as follows: : 

Sec. 5219. The Legislature of each State may determine and direct, 
subject to the provisions of this section, the manner and place of taxing all 
the shares of national banking associations located within its limits. The 
several States may (1) tax said shares, or (2) include dividends derived 
therefrom in the taxable income of an owner or holder thereof, or (3) tax 
such associations on their net income, or (4) according to or measured by 
their net income, provided the following conditions are complied with: 

1. (a) The imposition by any State of any one of the above four forms of 
taxation shall be in lieu of the others, except as hereinafter provided in sub- 
division (c) of this clause. 

(b) In the case of a tax on said shares the tax imposed shall not be at a 
greater rate than is assessed upon other moneyed capital in the hands of 
individual citizens of such State coming into competition with the business 
of national banks: Provided, That bonds, notes or other evidences of indebt- 
edness in the hands of individual citizens not employed or engaged in the 
banking or investment business and representing merely personal invest- 
ments not made in competition with such business, shal] not be deemed 
moneyed capital within the meaning of this section. 

(c) In case of a tax on or according to or measured by the net income 
of an association, the taxing State may, except in case of a tax on net income, 
include the entire net income received from all sources, but the rate shall 
not be higher than the rate assessed upon other financial corporations nor 
higher than the highest of the rates assessed by the taxing State upon mer- 
cantile, manufacturing and business corporations doing business within its 
limits: Provided, however, That a State which imposes a tax on or according 
to or measured by the net income of, or a franchise or excise tax on, finan- 
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cial, mercantile, manufacturing and business corporations organized under | 
its own laws or laws of other States and also imposes a tax upon the income | 
of individuals. may include in such individual income dividends from 
national banking associations located within the State on condition that | 
it also includes dividends from domestic corporations and may likewise 
include dividends from national banking associations located without the 
State on condition that it also includes dividends from foreign corpo- 
rations, but at no higher rate than is imposed on dividends from such other 
corporations. 

(d) In case the dividends derived from the said shares are taxed, the tax 
shall not be at a greater rate than is assessed upon the net income from other 
moneyed capital. 

2. The shares of any national! banking association owned by non-residents 
of any State shai! be taxed by the taxing district or by the State where the 
association is located and not elsewhere: and such association shall make 


return of such shares and pay the tax thereon as agent of such non-resident 
shareholders. 


3. Nothing herein shall be construed to exempt the real property of asso- 
ciations from taxation in any State or in any subdivision thereof, to the same 
extent, according to its value. as other real property is taxed. 

4. The provisions of Section 5219 of the Revised Statutes of the United 
States as heretofore in force shall not prevent the legalizing, ratifying or 
confirming by the States of any tax heretofore paid, levied or assessed upon 


the shares of nationa! banks, or the collecting thereof, to the extent that such 
tax would be valid under said section. 


The following is the report on the bill: 

{House Report No. 526. Sixty-ninth Congress, first session.] 
State Tazation of National Banks. 

Mr. McFadden, from the Committee on Banking and Currency, sub- 
mitted the following report to accompany H. R. 9958. 

The Committee on Banking and Currency, to whom was referred the 
bill (H. R. 9958) to amend Section 5219 of the Revised Statutes of the 
United States, having considered the same, report it back to the House 
with the recommendation that the bill do pass without amendment. 

Your committee had this general subject before it during the Sixty- 
seventh Congress and have had full and extensive hearings then and now. 
Conditions have arisen in sume of the States where a change in the law is 
necessary to conform to the income laws of such States. This bill provides 
for four alternative exclusive methods for taxing national banks, viz.: 

(1) Taxation of the shares as heretofore; 

(2) Taxation of the dividends as personal income as heretofore; 

(3) Taxation of the bank on net income as heretofore; and 

(4) Taxation of the bank, according to or measured by net income. 

The adoption of any one of the above methods excludes the other three 
with an exception. That exception is to accommodate States which tax 
personal income (on the theory of individual capacity to pay) and also 
impose corporation franchise or excise taxes. The bill is designed to permit 
the taxation of national banks and dividends to their shareholders in such 
States to the same extent as +aid States tax corporations and their stockhold- 
ers upon their dividends as persona] income. 

Thus, the purpose of the proposed amendments to Section 5219 is to 
enable States that have adopted income-tax methods to abandon the ad 
valorem taxation of the shares of national banks and apply income-tax 
methods to national banking associations within their limits, without thereby 
favoring national banks and their shareholders as compared with other 
corporations generally and their stockholders. In other words, to make it 
possible for income-tax States to tax national banking associations and their 
shareholders on a complete taxing parity with other corporations and their 
stockholders. 

Prior to the amendment of 1923 to Section 5219, a State was prohibited 
from taxing a national banking association directly (except on its real 
estate), and could only tax its shares to the holders. The amendment in 
1923 had for its object to permit States that were abandoning or modifying 
the ad valorem system of taxation to substitute the modern system of in 
come taxation with respect to national banking associations. Asso amended 
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Section 5219 now allows one of three methods: 

(1) Taxation of shares as formerly: 

(2) Taxation of dividends as personal income; or 

(3) Taxacion of the bank on its net income. 

The adoption of any one of these methods excludes the other two. Hence 
it follows that where a State applies the net income-tax method to its cor- 
porations generally and also imposes a personal income tax which includes 
dividends from such corporations, such State cannot tax national banking 
associations and their shareholders as it taxes corporations generally and 
their shareholders. It is desirable to meet that situation with respect to 
national banking associations and their shareholders. 

In the States which now apply the net income tax method to corporations 
generally and denominate it an excise or a franchise tax, the practice is to | 
include income from all sources, including income from tax-exempt securities, 
in arriving at the measure of the tax based on the net income. Therefore, 
ii is desirable, in order to establish complete taxing parity, to remove any 
question as to the inclusion of the income from tax-exempt securities as part 
of the measure of the tax based on the net income of national banking asso-~- 
ciations; so that the same basis of measuring the tax according to net income 
for corporations generally may be applied to national banking associations 
by the taxing State. 

To this end the pending bill clearly distinguishes between taxing national 
banking associations (3) on their net income and (4) according to or meas- 
ured by their net income. In the latter case the taxing State may ‘include 
the entire net income received from all sources." 

In Flint vs. Stone Tracey Co. (220 U. 8., 108) the Supreme Court upheld 
an excise tax on corporations where the measure of taxation was the income 
of the corporation from all sources, and held that “‘it is no valid objection 
that this measure includes, in part at least, property which as such could 
not be directly taxed." 

Therefore the proposed amendments to Section 5219 are designed to ac- 
complish the following: 

(a) The inclusion of income from tax-exempt securities as part of the 
measure in taxing national banking associations, providing other corpora- 
tions generally are similarly treated by the taxing State. 

(b) The inclusion of dividends from national] bank shares as part of the 
net income of residents for the purpose of persenal income taxation when, 
and to the same extent as, dividends from other corporations generally are 
so included by the taxing State. 

The proposed amendments to Section 5219 would not allow an income 
tax State to tax dividends received by non-residents from national banks 
within its jurisdiction, but would allow the taxation of residents of the tax- 
ing State on dividends from national banks located outside the State, in 
both cases the theory being that the personal income tax should be levied 
on the individual citizen by the State where he resides. But the net income 
of a national banking association would be taxed only in the State where 
the bank is located, because that is the location of the capital and business 
of the bank 











The language of the pending bill is broad enough to permit a State that 
imposes corporate excise or franchise taxes which are not based on income 
to apply the net income method to national banking associations, provided 
the burden of tax is no higher than that imposed upon other corporations 
generally under such excise or franchise tax. 

In no way do the proposed amendments affect the established methods of 
States adhering to the ad valorem taxation of national bank shares. 

This whole subject has been given careful consideration by a special com- 
mittee of the American Bankers’ Association and a special committee ap- 
pointed by the National Tax Association, who were respectively charged 
with the function of investigating the dividends and income alternative 
provisions in Section 5219 in the light of the prevailing systems of personal 
Representatives 
of these two associations appeared before your committee and gave it the 
full benefit of their studies on the subject. 


The adoption of the bill by the Senate was noted in our 
issue of March 20, page 1548. Other items regarding the 


bill appeared in our issues of March 6, page 1244, and 
March 13, page 1397. 








Senator Pepper’s Report on McFadden Banking Bill. 
In another item in this issue of our paper we are giving 
the text of the McFadden Banking bill as reported to the 


| Senate on Mar. 12 by the latter’s Banking and Currency 


Committee. The formal report of the Committee was pre- 
sented to the Senate by Senator Pepper on Mar. 25. accord- 
ing to the New York “Journal of Commerce,’’ which gives 
as follows what he had to say: 


“Every section of the bill is an amendment of the Nationa] Banking Act 
itself or of provisions of the Federal Reserve Act which relate directly or 
indirectly to national banks or the Clayton Act as far as the latter relates 


| to qualification of directors,’ explained Senator Pepper. 


“The general purpose of the bill is to adjust the national banking laws to 
modern banking conditions along the lines of conservative banking, and 
without any deviation from the high standard which has been set by the 
national banking system. 

“Other sections of the bill affirm and regulate practices which have 
grown up within the national banking system under the exercise of tnci- 
dental corporate powers. ‘These practices are common to both the State 
and national banks. Other sections of the bill relate entirely to questions 
of procedure and not to banking powers. An attempt is made to eliminate 
some of the rigid formalities in this direction. The bill also declares a 
Federal governmental policy with reference to branch banking. 

“The purpose of Section 1 is to permit State banks to consolidate directly 
with national banks instead of requiring them, as under present procedure, 
first to convert into national banks. No consolidations can be effected 
which could not at the present time be effected under the State laws." 

Branch Banking Provisions. 

“Your committee is in agreement with the fundamental branch banking 
policy of the House bill by which branch banking in the future would, in 
the Federal Reserve System, be restricted to the confines or the limits of 
of the city in which the parent bank is situated,’’ Senator Pepper declares 
in his report. 

“In the bill reported, there are recommended the following modifications 
of the branch banking policy which, in the opinion of your committee, are 
entirely in harmony with the general purpose of the bill. It is proposed 
that the original recommendation of the Comptroller be followed by per- 
mitting State banks, upon converting into or consolidating with a national 
bank or upon becoming a member of the Federal Reserve System to retain 
the branches now in existence regardless of their location. 

“The bill as it passed the House denies the right to retain branches now 
existing if they be located outside of the city in which the parent bank is 
situated. It is felt that this restriction is not only unfair to the banks 
which are now legally operating outside branches but is inconsistent with 
the general branch banking policy of the bill. 

To Discourage the Practice. 

“The exclusion of such banks from the national system and from the 
Federal Reserve System would encourage them to continue to increase the 
number of State-wide branches, whereas, if they are permitted to come in, 
they have the choice between the establishment of additional branches and 
joining the national or Federal Reserve System. The amendment proposed 
would have the effect, therefore, of discouraging the further extension of 
branches."’ 

It is recommended that the Comptroller and the Keserve Board, respec- 
tively, be given authority to define the term ‘‘municipal limits’ to include 
incorporated suburbs, the boundary of which at some point coincides with 
that of the city in question. This, it is pointed out, in certain cases in those 
States where the State law permits similar action, would allow branches to 
be established outside of the strictly defined legal city limits, but not 
outside of the city as an economic unit. Such branches would still be 
home city branches. 





Ex-Governor 


Cox Opposes Perpetual Charters for 


Federal Reserve Banks Proposed in 


McFadden Banking Bill. 

From the New York “Journal of Commerce’”’ it is learned 
that a protest against the inclusion in the MeFadden 
National Bank bill of a provision extending in perpetuity the 
charters of the twelve Federal Reserve banks has been voiced 
by former Governor Channing Cox of Massachusetts on 
behalf of the banking interests of Boston. This information 
is contained in a Washington dispatch to the paper March 25, 
which goes on to say: 

Mr. Cox is Vice-President of the First National Bank of Boston and in 
his conferences with various persons in official circles of Washington spoke 
particularly on behalf of that institution. 

Mr. Cox was a White House guest recently and besides visiting Treasury 
officials he took up with Chairman McFadden of the House Banking and 
Currency Committee the question of joining this proposal with the other 
features of the pendimg bill designed to remedy conditions complained of as 
a result of branch banking and the competition of State banks and trust 
companies with national banks. 

The visitor declared that he and those for whom he spoke are very much 
opposed to the inclusion of charter extending provisions in a bill “which is 
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intended for the relief of national banks,"’ expressing the view that a matter 
of such importance should be considered separately on its own merits. 


teference to the inclusion of the provision in the bill was 
made in an item in our issue of a week ago, page 1546. 








Bill for Federal Reserve Pension Fund. 


The following is from the ‘‘Wall Street Journal” of March 
Se a 


a). 

Senator McLean introduced a bill creating a corporation to be known as 
the Federal Reserve Pension Fund to provide pension or other forms of 
support to employes of the Federal Reserve banks and member banks, who 
by reason of long and meritorious service, or by age, disability or other 
reasons, shall be deemed entitled to a pension. It would also take care of 
their dependents. Fund is to be based upon the contributory system, the 
amount of contributions to be made by employes to be fixed by a board of 
trustees from time to time. Members of the Federal Reserve Board are 
made the incorporators with a board of 26 trustees, 12 of whom are to be 
elected by the directors of the Federal Reserve banks, 12 by their employes, 
one by the Federal Reserve Board and one by its employes. 








Commercial Paper Rates in Federal Reserve District 
of Philadelphia. 

As of March 23 1925, Richard L. Austin, Chairman of the 
Board and Federal Reserve Agent of the Federal 
Bank of Philadelphia, furnishes the following as to com- 
mercial paper rates in the district: 

Rates for commercial paper have held at 44% to 444% over the past 
month. The majority of the dealers reporting to this Bank state that they 
have only a medium amount of paper on hand and they do not find demand 
in Philadelphia particularly active. 

Sales of commercial paper, as reported by six dealers, amounted to 
$6,042,500 in February, of which $2,532,500 was sold to Philadelphia banks. 
More than half of the total sales were at 414% or lower. Sales in January 
amounted to $10,545,000 and in February 1925 they were $9,712,500 


teserve 





Income Tax Receipts Under New Revenue Law Larger 
Than Anticipated. 

A greater yield from income tax receipts than had been 
anticipated was indicated by Secretary Mellon on March 
22 who disclosed that the receipts for March, 1926, under 
the new reduced tax law had exceeded estimates for the 
period by $20,000,000. According to the New York “Herald- 
Tribune,” he expressed the conviction that anticipation of 
tax reduction had so stimulated investment in revenue pro- 
ducing securities as to make the probable total income tax 
collections for the new fiscal year greater than the collec- 
tions for 1925. The same paper says: 


Receipts for March, reported up to Saturday, from the twelve Reserve 


a 


banks, were $380,000,000, with assurances that $40,000,000 more would 
be collected before the close of the month. 

March collections under the new tax law are being figured therefore 
at $420,000,000, against the estimate made by Treasury experts of 
$400,000,000. Actual collections in March, 19 were $441,000,000 

Excess Over 1925 Collection Seen 


Collections for March, 1926, it was said, might eventually be increased 
still further because of the fact that tentative returns were permitted on 
incomes over $5,000. In the adjustments, however, to be made on the 


returns of those who took advantage of the thirty-day extension before 
filing completed returns, officials do not expect there will be uch dif 
ference in the tinal total because tentative underestimates of income 
probably will be balanced by overestimates in other cases 

Basing an estimate for the whole fiscal yeat 192 m collect ns made 


for the first quarter under the reduced taxation statute, Secretary Mellon 
and the tax experts set $1,791,000,000 as the amount of revenue to be 
derived income tax, or $31,000,000 than the actual tax collec- 
tions under the higher rates last year. Income tax receipts for the fiscal 
1925 aggregated $1,760,000,000. 

The increased income tax returns under the new law, Secretary Mellon 
warned, however, should not be taken as an indication that there will 
! The large in- 


as 


more 


yeat 


be a Treasury surplus at the end of the new fiscal year. 
creases in expenditures must be taken into consideration before there can 
be any definite figuring done on that and Congress is not yet through 
making appropriations for expenditures for the new year. It still is 
likely that a deficit may be created unless Congress and all government 
agencies step carefully in the matter of expenditures 

Justified as Business Stimulant. 

Mr. Mellon had no hesitancy in stating that he thought the March col- 
lections justified the contention that he has made for several years that 
tax reduction would stimulate revenue production. 

“The anticipation of tax reduction during the last few months of 
1925,” he said, “certainly had an interest on investments and tended in 


advance to stimulate revenues productive of taxation. Of course the new 


law applied to only half of the last vear, and no effort has been made 
yet to estimate what the income revenues under the new law may be 
for 1927,” 

Secretary Mellon would make no estimate regarding miscellaneous tax 
receipts for the year and these must be taken into consideration when 
figuring on a probable surplus or deficit in the Treasury. The indica- 


tions, it may be said, are satisfactory to the Treasury chief and he 
hopes that there will be no deficit. 


has 


JAlthough Mr. Mellon would not venture figures for 1927, Representa 
tive John Q. Tilson, of Connecticut, majority leader of the House, pre 
dicted a deficit of at least $14,000,000 for 1927. He said: 

“In making material additional authorizations the Congress will be 


putting itself in the position 


t of a man who draws checks without having 
sufficient funds 


in the bank.” 
Mr. Tilson spoke as the House was completing the reading of the 
District of Columbia appropriations bill and he aimed 


inform the 
House what fiscal situation confronted it. 


to 


1926 Surplus on Next Deficit. 
Speaking of the deficit, Mr. Tilson said: “It will be made up in whole 





end of the present fiscal year, owing to 
the fact that the new tax law will be in full effect less than half the 
present year. If the estimate of receipts and expenditures here sub- 
mitted is correct, as I believe it to be substantially, every additional 
dollar of expenditure authorized by Congress will be increasing the dif- 
ference between income and outgo to just the extent of such authoriza- 
tion.” 

The estimated balance, he said, was $11,307,894.56. 

“Against this balance,” he continued, “the action of the House has 
already drawn a draft for next year to the extent of $25,000,000 in the 
Public Buildings bill, which causes a deficit, according to this estimate, 
of $14,000,000. This deficit does not take into consideration the addi- 
tional $15,000,000 authorized for buildings appropriated prior to this 
session of Congress, which may properly be charged against the existing 
surplus. 


surplus in the Treasury at the 


Record to Date Held Good. 

“Inasmuch as the amount of the present estimated deficit for 1927 may 
e said to be due to the Public Buildings bill authorizing expenditures 
for which even conservative business men would make partly or en- 
tirely out of capital or surplus, we may comfortably stand upon the record 
thus far made without apology. Any material increase in expenditures 
or authorizations, however, even for the most meritorious purpose, can- 
not be justified unless we are willing to go back and undo what we have 
already done in the tax law. 

“The building program and the public roads program may be carried 
out without adding to the estimated expense, but I trust that we may 
continue to restrain ourselves and refrain from making materia] in- 
creases however meritorious and appealing.” 


On March with continued payments in unexpected 
volume, the New York “Times” reported the Treasury De- 
partment as making a forecast that income and profits tax 
collections for the fiscal year ending June 30 next would 
be at least $1,800,000,000, or about $40,000,000 greater than 


27 


for the fiscal year 1924-25. This estimate, it is added, is 
highly conservative and if the March collections reach 


$450,000,000, as now seems probable, the total collections 
for the vear will be approximately $1,821,000,000, 
Under date of March 24, the “Times” had the following 


to suy in its advices from Washington : 
Heavier Receipts Since July Last. 
The Internal Revenue Bureau issued a statement today covering tax 


receipts and other internal revenue receipts from July 1, 1925, to Feb. 28, 
1926, which showed that in almost every instance there had been heavier 
payments than received during the last comparable period. All 
internal revenue receipts were about $110,000,000 heavier, and income 
and tax payments nearly $55,000,000 greater. 


those 


“Internal revenue receipts from July 1, 1925, to Feb. 28, 1926, 
amounted to $1,540,677,254.80, compared with $1,430,040,536.65 from 
July 1, 1924, to Feb. 28, 1925, an increase of $110,636,718.15,” said 


the statement. 


“Income tax collections for the period ended Feb. 8, 1926, amounted 


to $ 5.894,961 19, con pared with $861,117,962.79 for the similar period 
ended Feb. 28, 1925, an increase of $54,776,998.40. 

**Miscellaneous tax collections from July 1, 1925, to Feb. 28, 1926, 
amounted to $624,782,293.61, compared with $568,922,573.86 for the 
similar period ended Feb. 28, 1925, an increase of $55,859,719.75. 

“Aggregate receipts for the month of February, 1926, amounted to 


$98,072,347.60, 


compared with $98,225,862.99 for the month of February, 
1925, 


a decrease of $153,915.39. Income tax collections for the month 
to $35,136,119.91, compared with $47,455,- 
decrease of $12,319,198.08. Miscellaneous 
r February, 1926, amounted to $62,936,227.69, com- 
70,545 for Fe 


of February, 1926, amounted 
317.99 for February, 1925, a 
tax collections fo 


bruary, 1925 


an increase of $12,165,- 
Representative Hawley (Republican) of Oregon, pre- 


sented to the TIlouse on March 16 figures received from 
Under Secretary Winston estimating a reduction in receipts 
in 1926 under the new law of $131,500,000 and $319,000,000 
for 1927. Representative Hawley stated that he had ad- 
dressed letters to the Secretary of the Treasury requesting 
the latter’s conclusions as to the result of the revenue act 
recently enacted on the receipt of revenue by the Govern- 
ment. Ile asked that the information be furnished in de- 
tail, giving items of revenue for 1924 and 1925 to show 
the amounts actually collected, and for 1926 and 1927 on 


the estimates of the Treasury as to the amount that would 


be received. Mr, Winston in reply said: 
The Undersecretary of the Treasury, 
Washington, March 10, y926. 
Hox. Wititis C. Hawtey, 
House of Representatives 

Dear Mr. Congressman: I have your letters of March 4 and 5 
to Secretary Mellon with reference the result of the revenue act 
f 1926 n government revenues Mr. McCoy, the government act 
uary, figures that the a cwtill reduce actual receipts eipts 
estimated under the 1924 act for the fiscal year 1926 by $131,.500,000 
and for the fiscal year 1927 by $319,000,000 I inclose the details 
f Mr. McCoy’s estimates for these two years. There has bee no 
estimate for the fiscal year 1928, since we have no estimated ex 
penditures for this year. 

{ also inclose a list of sources of internal revenue of the govert 
ment from taxes for the two years 1924 and 1925 and as estimated for 


1926 and 1927. 
Very truly yours, 
GARRARD B. WINSTON, 
Under Secretary of the Treasury 
The tables submitted estimated the revenue from income 
tax in 1926 at $1,771,000,000 and in 1927 at $1,786,000,000, 


-~i 
the total ordinary receipts for 1926 being estimated at 





or in part by the surplus in the 1926 revenues. 


There will be a small 





$5,749,216,942 and for 1927 at $3,505,530,203. 
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Bill for Regulation of Radio Communications Passed 
by House. 


By a vote of 218 to 123 the House of Representatives 
passed on March 15 the White bill providing for the regula- 
tion of radio communications. Under the bill authority for 
licensing and regulating radio broadcasting is lodged with 
the Secretary of Commerce. The following regarding its 
provisions is taken from Washington advices March 15 to 
the New York “Herald Tribune” : 


The vote was expected after Saturday’s long session when the bill was 
amended in several particu'ars. The only unexpected action was the 
striking out of the amendment offered by Representative Thomas L. B!an- 
ton, Democrat, of Texas, which was accepted on Saturday. It provided 
that persons using language over the radio derogatory to another person 
would be liable to trial for libel and slander under the laws of either the 
State from which the words were broadcast or under those of the State in 
which the words were heard. 

Under this amendment the laws of all the States with regard to written 
libel and slander would apply to words spoken over the radio. The amend- 
ment was opposed by Representative F. R. Lehlbach, Republican, of New 
Jersey, on the ground that State laws being so different, such legislation 
would react in unfair and discriminatory ways. The amendment was 
stricken out, 287 to 57. 

Full Control to Department. 

The bill gives to the Secretary of Commerce the authority to issue licenses 
for radio broadcasting and empowers him to classify stations and operators; 
to prescribe the nature of service which broadcasting stations must render ; 
to assign wave lengths and frequencies and the time during which stations 
may be operated and determine the location of stations. 

The Secretary also is authorized to regulate the purity and sharpness of 
emissions and the apparatus which may be used, define the areas which are 
to be served by any station, conduct inspections of broadcasting stations 
and make regulations to prevent interference between stations. 

The bill authorizes the President to seize broadcasting stations and their 
equipment in time of war or any other national emergency and control 
Government stations when they are engaged in Government business. 

Licenses under the White bill or renewal of licenses, shall not be 
granted for more than five years and any transfer of licenses can be made 
only after written permission has been obtained from the Secretary of 
Commerce. No license may be transferred to an alien. If an application 
for a license is refused or the license is revoked by the Secretary of Com- 
merce, the right of appeal is granted. The appeal will lie with the Court 
of Appeals of the District of Columbia. Within twenty days the Secretary 
of Commerce must furnish the court with the documents governing his re- 
fusal or revocation. 

Monopoly Tendencies Barred. 

The bill prohibits persons engaged directly in radio communication to 
acquire, own or operate or have any direct or indirect interest in cable, 
wire, telegraph or telephone lines if the purpose or effect of such interest 
is to lessen competition or restrain commerce or create a monopoly. The 
reverse is also provided, i. e, that owners of cable, telegraph or telephone 
property cannot acquire a similar interest in radio communication, 

The bill stipulates that everything that is broadcast, for which money 
has been paid, shall be announced as paid for or furnished by the person 
who pavs. so as to make sure that advertising is not to be concealed from 
the listener. In addition to requiring the licensing of stations, the bill 
requires licenses for operators in licensed stations. It is regarded as im- 
portant that these men be skillful in the art. It is especially so in the 
case of ships at sea, 

Five radio zones of approximately equal population in the United States 
are created by the bill. From each of these zones one resident citizen is 
to be appointed as a “Federal Radio Commissioner.” Not more than three 
of these commissioners are to be members of the same political party. The 
first commissioners shall be appointed for terms of three, four, five, six 
and seven vears, beginning with the taking effect of the bill. 
cessors shall be appointed for terms of seven years. 

These commissioners are to be appointed by the President, with the ad- 
vice and consent of the Senate. They are to get $25 a day and their actual 
expenses for each day’s attendance at a session of the commission in Wash- 
ington. They shall never be paid for more than 120 days and shall sit only 
when the occasion arises. 

Democratic members of the Merchant Marine and Fisheries Committee, 
which had this bill under consideration wanted 
commission, with salaries of $10,000 a year. 
ever, 


Their suc- 


to create a permanent 
This other commission, how- 
would have had narrower powers than the Democrats wished. The 
Secretary of Commerce is empowered to convoke the commission for ite 
decision on any matter affecting radio, such as applications for licenses, for 
the use of wave lengths or for power plants. Any person interested or 
aggrieved by any decision of the Secretary may appeal to the commission 
and any person may appeal from the decision of the commission to the 
Court of Appeals of the District of Colum! 

In its report the committee said that it 
check on the possibility of 
retary of Commerce,” representa- 
tive of all reasonably be expected to deal 
with some questions with fuller understanding than a court located within 
the District of Columbia.” The expens 
not be large and would at all times be 

The bill provides for the el 
nications from 


ia 
‘felt 
arbitrary and ill 
and that “it believed 
of the ht 


that there should be some 
considered action by the Sec- 
that a commission 
sections ountry mig] 
e of the commission, it says, ‘‘would 
subject to Congressional check.’ 


mination of interference with ship commu- 


ships in distress, and makes pr vision to protect messages 

and their contents from reception and use by unauthorized persons. Trans 

mission of false or fraudulent communications, signals of distress, etc.. are 
also forbidden. 

The bill does not app! to the P!} ppines or to the Canal Zone and 

other territories and possessions of the United States. Violations of the 


Act are to be punished by a fine of not more than $5,000 or by a term in 
prison of not more than five years. 





House Judiciary Committee Votes to Impeach 
Judge George W. English. 








a minority report. The minority report is signed by Repre- 
sentatives Bowling, Democrat, of Alabama; Weaver, Demo- 
crat, of North Carolina, and Hickey, Republican, of Indiana. 
It disagreed with the conclusions of the majority both on 
facts and law. On Dee. 18 last, a special House com- 
mittee adopted a report declaring Judge English to be “‘guilty 


_of high crimes and misdemeanors requiring interposition of 


the constitutional powers of the House.’’ At that time the 
Associated Press advices from Washington stated: 


The findings of the committee will be presented to the House to-morrow 
and then referred to its Judiciary Committee to determiae whether impeach- 
ment proceedings shall be initiated against Judge English. The committee 
report said: 


“The special committee in its opinion, based upon testimony and records, 
believes that the said George W. English has been found guilty of acts 
which in its contemplation of the Constitution are hich crimes and mis- 
demeanors requiring the interposition of the constitutiona] powers of the 


| House of Representatives.”’ 





| 


The report was concurred in by all members except Representative Weller, 
Democrat, Ne* York, who was absent. Representative Boies, Republican, 
Iowa who headed the committee, was directed to draft the report and It 
will be submitted to Mr. Weller for signature if he desires to approve it 
before its presentation to the House. 

The resolution creating the special House committee was adopted by 
both House and Senate and directed that a sweeping investigation be made 
of the activities of Judge English. It was introduced in the last Congress 
by Representative Hawes, Democrat. Missouri. and was based on charges 
of corruption brought against the Judge by the St. Louis ‘‘Post-Dispatch." 

During the recess of Congress the committee held extensive hearings in 
St. Louis and recently completed its taking of testimony in this city. 

After presentation to the House the committee report will be referred 
automatically to the Judiciary Committee, which body acting as a whole, 
or through a sub-committee will approve or reject the findings. In the 
event of approval the procedure then would be for it to report a resolution 
recommending initiation of impeachment proceedings, which would be 
heard by the Senate with special members of the House appointed as mana- 
gers to act in the proceedings. 


The resolution adopted on Mar. 9 by the House Judiciary 
Committee, reads: 


Resolved: That George W. English, Judge of the District Court of the 
Eastern District of Illinois, should be impeached of high misdemeanors in 
office. 

The Baltimore ‘Sun of Mar. 10, said: 

Should the House decide to prosecute it will name ‘‘managers"’ who will 
serve as prosecutors before the bar of the Senate. Judge English will be 


éntitled to defense counsel. The Vice-President will preside and the Sena- 
tors will sit in judgment. 


May Delay Adjournment. 

If the case is brought to trial before the Senate, Congress In all probability 
will be detained from three to six weeks beyond what otherwise would be 
the date of adjournment. Leaders of both houses have expected to get 
away by June 1 at the latest, but they say that an impeachment trial 
could hardly be held in less than three weeks. 

The subcommittee that will draw up the articles of impeachment against 
Judge English is composed of Representatives Hersey, Maine and Stobbs, 
Massachusetts, Republicans, and Montague, Virginia, Democrat. 


Corruption and Tyranny Alleged. 

In general the charges against Judge English involve alleged corruption 
and tyranny in office and misdemeanor on the bench. They were made 
public first in the St. Louis ‘Post-Dispatch.’ Later, after the House had 
passed a resolution offered by Representative Hawes, Democrat, Missourl, 
for an investigation, a subcommittee reported that Judge English ‘has been 
guilty of acts which in contemplation of the Constitution of the United 
States are high crimes and misdemeanors requiring the interposition of 
the Constitutional powers of the House of Representatives of the United 
States. 

The report of the subcommittee was based on testimony taken at St. 
Louis, Mo.: East St. Louis, U., and other Illinois cities. 

Mr. Hawes’ resolution set forth that the ‘Post-Dispatch’ had ‘‘made 
repeated charges of improper official conduct on the part of George W. 
English, United States Judge, and Charles B. Thomas, referee in bank- 
ruptcy appointed by him, and these charges are of such character that 
unless their truth or falsity is determined justice will be defeated, the 
aignity of all courts jeopardized, and a conaition permitted to grow where 
gossip and scandal will be enlarged, to the detrimens of public interest and 
the administration of law."’ 

List of Charges Preferred. 

The charges preferred by the ‘‘Post-Dispatch"’ were enumerated in the 
resolution as follows: 

Tyrannical and unwarranted disbarment of attorneys at law. 

Unlawful permission to his appointee, Charles B. Thomas, referee in 
bankruptcy, to practice as attorney in bankruptcy cases 

The deposit of funds and assets controlled by the court in designated 
banks in which the judge and the referee were stockholders. 

The continued designation of the Government Sales Corporation, in 
which the relatives of Judge English and Referee Thomas are financially 
interested, as the agency for the disposal of assets of bankrupts 

Other improprieties and irregularities which thwart justice and pervert 
its administration. 

Allegations brought by a committee of citizens also were filed with the 
Speaker of the House. 

Extended Hearings Held. 

The Judiciary Committee took the recommendations of its sub-committee 
under advisement and held hearings at which Judge English was repre- 
sented by counsel. For a time it looked as if the committee would drop 
the case, but officials of the Anti-Saloon Leage who had been supporting 
Judge English withdrew their help and the proporents of impeachment 


| forced a vote 


Judge English was appointed to the bench by President Wilson in 1917. 
He was indorsed by influential labor leaders and by leading prohibitionists 
in Illinois with whom he had been associated politically. 
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Articles of impeachment were presented to the House of | United States Senate Declines to Confirm Nomination 


tepresentatives on Mar. 25 against George W. 
Judge of the District Court of the Eastern District of Illinois. 


English, | 


The House will act on the report on Tuesday next, Mar. 30. | 


of Wallace McCamant as United States Circuit 
Court Judge. 
The United States Senate on Mar. 17, without a record 


The Committee, by a vote of 14 to 6, on Mar. 8, recommended | vote, or even discussion, approved the report of its Judiciary 
the impeachment. Three members filed yesterday (Mar. 26) | Committee, which by a vote of 10 to 4 recommended against 
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confirmation of Wallace McCamant, of Oregon, as United 


States Circuit Court Judge, Ninth District. Mr. McCam- 
ant, who launched President Coolidge on his national politi- 
cal career by nominating him for the Vice-Presidency in 
1920, had been serving on the Ninth Cireuit bench under 
@ recess appointment made by the President last summer. 
The opposition to Mr. McCamant was led by. Senator Hiram 
Johnson, of California. The New York ‘‘Times’’ in its 
Washington dispatch, Mar. 17, said: 

In a cross-examination by Mr. Johnson in the Senate Judiciary Committee 
several weeks ago Judge McCamant made the assertion that Theodore 
Roosevelt was ‘“‘not a good American" because he stood for recall of judicial 
decisions, a proposal the Judge vigorously opposed. 
declared this was an improper remark from an American jurist. 

According to the New York ‘‘World,’’ Senator Johnson’s 
animosity dated back to the Oregon Presidential primary of 
1920, which he won. But McCamant, allegedly breaking 
his pledge, refused to vote for Johnson at the Chicago Con- 
vention. The ‘‘World,’’ in its accounts from Washington, 
Mar. 17, added: 

Called before the Judiciary Committee to explain how or why he forsook 
Johnson, McCamant made an explanation that failed to satisfy most of the 
committee, and when he vouchsafed his comment on Roosevelt even the 
Oregon Senators, McNary and Jones, grew lukewarm. 

Senator McNary recently advised the President to withdraw the nomina- 
tion. Apparently Mr. Coolidge would have done so had not McCamant 
insisted upon having his case presented before the Senate 

Seldom, within the recollection of Senate attaches, has a nominee been 
repudiated, viva voce, without some one going to his defense. McCamant 
not only lacked defenders, but, according to widespread report, the Repub 
licans had a private understanding with the Democrats that no one was 
to ask for a rollcall. 


Senator 


The assertions by Judge McCamant regarding Roosevelt 
were made in January, at which time (Jan. 30) the New 
York ‘‘Times,’’ in special advices from Washington, stated: 

Judge Wallace McCamant of Oregon, nominee of President Coolidge for 
the Ninth Federal Circuit Court of Appeals, issued a statement to-day 
modifying the declaration he made to the Senate Judiciary Committee yes- 


terday, that he considered the late Theodore Roosevelt not a good Ameri 
can because he favored recall of judicial decisions Judge McCamant said 
that he intended his criticism to apply only with regard to that issue of the 
1912 campaign. 

‘My attention was first directed to Colonel Roosevelt when he was a 
member of the New York Legislature in 1881,"" said Judge McCamant “a 


followed him through his career as Police Commussioner, Assistant Secre 

tary of the Navy, Lieutenant-Colonel of the Rough Riders and Governor of 
New York. In all of these positions he rendered public service of a high 
character. 

“IT was on the program at the Republican National Convention of 1900 to 
second his nomination for Vice-President, yielding my rights in that regard 
because of the pressure of business. As President of the United Statess 
he was the outstanding foe of graft and I was in sympathy with his effort 
to clean up land office procedure in Oregon. 

‘During the World War he was the most effective leader of public opinion 
in America. I have repeatedly expressed my approval of his work in all 
of these particulars. I am bound to think the recall of judicial decisions 
subversive of the Constitution and an un-American doctrine. 

“This was all I intended to imply in my testimony at the hearing before 
the Senate Judiciary Committee on the 29th inst. In an address delivered 
in one of the park blocks in Portland, in August 1922, I expressed my 
admiration for Colonel Roosevelt and I have never retracted what I then 
said. In my testimony before the Senate Committee I spoke of my admira- 
tion for him.” 


The nomination of Judge MeCamant had been sent to the 
Senate on Dee. 8 last. 





Joint Congressional Committee Seeks Bids for Muscle 
Shoals Properties Resolution Creating Committee. 
The Joint Congressional Committee named to conduet 

negotiations for the private leasing of the nitrate and power 

properties of the United States at Musclé Ala., 
issued the following statement on March 17, inviting bids 
for the properties: 

The Joint Committee on Muscle Shoals invites all interested individuals, 
firms or corporations to forthwith prepare and submit bids for all or any 
part of the Government's properties at Muscle Shoals. In view of the 
short time given the Committee in which to file its report and of the time 
required for negotiating the terms and preparation of a lease and the drafting 
of appropriate legislation after the selection of the bid which the Committee 
may favor for submission to the Congress, the Committee requests that any 
and all bids be submitted at the earliest possible moment and be addressed 


to the Secretary of the Joint Committee on Muscle Shoals at the Capitol, 
Washington, D. C. 


The sped@al committee, representing the Senate and 
House, was named on March 13, following the action of 
the Senate that day in accepting the House amendments to 
the concurrent resolution authorizing the appointment of the 
Committee. As we reported in our issue of March 13 (page 
1405) the resolution was originally passed by the House on 
Jan. 5; in amended form the Senate passed the resolution on 
March 8 (and in that form it was given in our March 13 item ); 
in accepting the Senate amendments on March 11 the 
House made one or two amendments aside from those of 
the Senate, the latter agreeing to the House changes on 
March 13. The resolution as finally accepted is given 


Shoals, 


herewith, the House amendments of March 11 being indicated 
in italies: 

Resolved by the House of Representatives (the Senate concurring), That a 
joint committee, to be known as the Joint Committee on Muscle Shoals, is 
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hereby established to be composed of three members to be appointed by 
the President of the Senate from the Committee on Agriculture and Forestry 
and three members to be appointed by the Speaker of the House of Repre- 
sentatives from the Committee on Military Affairs. 

The committee is authorized and directed to conduct negotiations for a 
lease or leases (but no lease or leases shall be recommended which do not guaran- 
lee and safeguard the production of nitrates and other fertilizer ingredients 
mized or unmized primarily as hereinafter provided) of the nitrate and power 
properties of the United States at Mubcle Shoals, Ala., including the quarry 
properties at Waco, Ala., for the production of nitrates primarily and 
incidentally for power purposes, such power to be equitably distributed 
among the communities and States to which it may be properly transported 
in order to serve national defense, agriculture, and industrial purposes, and 
upon terms which so far as possible shall provide benefits to the Government 
and to agriculture equal to or greater than those set forth in H. R. =18, 
Sixty-eight Congress, first session, except that the lease or leases shall be 
for a period not to exceed 50 years. 

Said committee shall have leave to report its findings and recommenda 
tions, together with a bill or joint resolution for the purpose of carrying 
them into effect, which bill or joint resolution shall, in the House, have the 
status that is provided for measures enumerated in clause 56 of Rule XI: 


Provided, That the committee shall report to Congress not later than 
April 26 1926. And provided further, That the committee in making its 


report shall file for the information of the Senate and House of Representatives, 
a true copy of all proposals submitted to it in the conduct of such negotiations 

On March 13 Vice-President Dawes named Senators 
Deneen of Illinois and Sackett of Kentueky, Republicans, 
and Heflin of Alabama, Democrat, to represent the Senate 
on the Committee, and Speaker Longworth selected for the 
House, Representatives Morin of Pennsylvania and James 
of Michigan, Republicans, and Quin of Mississippi, Democrat. 

On March 18 the Senate adopted a resolution calling upon 
Secretary of the Treasury Mellon to report to it regarding 
the expenditures from the appropriation of $20,000,000 
authorized for the construction of public works at Muscle 
Shoals. The following is the resolution: 

Resolved, That the Secretary of Treasury be, and he is hereby, directed 
to inform the Senate how much of the appropriation contained in Section 124 
of the National Defense Act, approved June 3 1916, has been utilized, giving 
in detail the purpose for which said appropriation has been utilized, the 
names of the persons recelving any part of said appropriation, together 
with an itemized statement of the amounts of money received by each 

In explanation of the resolution Senator Norris of Nebraska 
said 

Mr. President: The appropriation referred tois contained in Section 124 
of the National Defense Act, which was passed June 3 1916, and is the 
law that authorized the construction of public works at Muscle Shoals. 
There was an appropriation of $20,000,000 given to the President for 
expenditure for that purpose. I understand that the appropriation has 
not yet been all utilized; that, for instance, the commission that was ap- 
pointed by the President at the last session of Congress to make a study 
of the question and report to Congress has been paid out of that appropria- 
tion which was made on June 3 1916. Noreport, however, so far as I know, 
has ever been made to Congress with regard to the expenditure of any of 
this money, and the passage of the resolution is desired simply for the 
purpose of giving to Congress information as to how the money has been 
expended, and how much of it has been expended. 





Gooding Bill to Amend Long-and-Short Haul Clause of 


Inter-State Commerce Act Rejected by Senate. 

By a vote of 46 nays to 33 yeas, the U. S. Senate on Mar. 
24 rejected the Gooding bill designed to amend the long- 
and-short haul clause (Section 4) of the Inter-State Com- 
merece Act. A unanimous consent agreement to vote on 
the bill on Mar. 24 had been adopted by the Senate on Mar. 
16. Two years ago (May 19 1924) the Senate passed a 
similar bill by a vote of 54 to 23 but it failed of action in 
the House. The Senate action at that time was noted in 
our issue of May 24 1924, page 2534. In referring to the 
Senate rejection of the measure this week, the Associated 
Press advices from Washington on Mar. 25, stated: 

Thus representatives of the inter-mountain territory again lost in their 
forty-year fight to prevent transoontinental carriers from granting a lower 
rate for hauls to Pacific Coast ports than to intermediate points. 

Senators from every part of the country were divided on the measure, 
which was non-partisan in nature. Two Senators from the inter-mountain 
territory—Phipps and Means of Colorado—voted against the bill. Like- 
wise, there were divisions among Senators from the South, the Middle 
West, West and East. 

The recent decision of the Inter-State Commerce Commission denying 
seven transcontinental railroads permission to invoke the long and short 
haul principle in rate revisions to permit them to meet water transportation 
competition was cited repeatedly by opponents of the bill as evidence that 
it was not necessary. 

Proponents of the bill, on the other hand, charged during the debate that 
a “powerful railroad lobby"’ was at work to defeat it. Senator Gooding of 
Idaho, who introduced it, declared that if the bill were defeated the railroad 
lobby must be credited with accomplishing this objective, but many Sena- 
tors held that the Inter-State Commerce Commission's rate making dis- 
cretionary powers should not be transferred to Congress. 

The vote followed three hours of debate equally divided between pro- 
ponents and opponents. Among those who spoke in favor of the bill were 
Senators Gooding, Pittman (D., Nev.), Cameron (R., Ariz.), King (D., 
Utah), Smoot (R., Utah), and Reed (R., Pa.). 

Those speaking in opposition included Senators Lenroot (R., Wis.), 
Overman and Simmons (D., N. C.), Jones (R., Wash.), Fletcher (D., 
Fla.), and Fess (R., O.). 


The 46 votes in opposition were cast by 30 Republicans, 
15 Democrats and 1 Farmer-Labor Senator; those in favor 
of the bill were 18 Republicans and 33 Democrats. Under 
the bill (S. 575) rejected by the Senate this week, it was 
proposed (we quote from the New York “Commercial’’) that 









al 





No common carrier shall be authorized to charge less for a longer than 
for a shorter distance for the transportation of passengers or of a like kind 
ef property, over the same line or route in the same direction, the shorter 
being included within the longer distance, on account of water competition, 
either actual or potential or direct or indirect: provided, that such authori- 
zations, on account of water competition, as may be lawfully in effect on 
Dec. 7 1925, shall not be required to be changed except upon the further 
order of the Commission; and provided further, That the provisions of 
this paragraph shall not apply to rates on import and export traffic, includ- 


ing traffic coming from or destined to a possession or dependency of the 
United States." 


It is stated that a protest against the bill, bearing the 
signature ot 250 business, trade and traffic organizations in 
33 States, was addressed to members of the Senate early 
this month. The Inter-State Commerce Commission's 
opposition to the bill was outlined to the Senate Committee 
on Inter-State Commerce on Jan. 18, at which time the 
Associated Press said: 

Commissioner John J. Esch told the committee that nine of the eleven 
members of the Commission were against the measure, which would pro- 
hibit the charging of a higher rate by railroads for short than for long 
hauls. Such a prohibition, Mr. Esch said, was unnecessary and in many 
cases might prove decidedly harmful to industry. 

Citing the competition between Virginia and Pennsylvania-Maryland 
coal] fields for the New England market, he asserted that if departures from 
the leng and short haul provisions of the Act were not authorized by the 
Commission in this instance some Pennsylvania-Maryland district bitumi- 
nous mines might lose their markets because of the water route advantage 
enjoyed by the Virginia shippers. 

Domination of the Inter-State Commerce Commission by 
the railroads was charged in the Senate on Mar. 12 by 
Senator Gooding, speaking in support of his bill. The 
advices to the New York “Times” that day, stated: 

His allegations were denied by Senator Fess of Ohio, who defended the 
commission and pointed to its record in the recent decision refusing the 
Nickel Plate merger. 

Senator Gooding attacked the long and short haul provision vigorously 
for more than four hours, urging that Congress lay down principles for 
guidance of the commission, adding that among some citizens ‘‘railroad 
influence was believed to dominate appointments to membership of that 
body.” 

“And while I do not believe in Government ownership of railroads,’ he 
continued, ‘‘yet if we are going to permit the selfish interests of America to 
dominate and control the transportation policy of America, then we had 
better have Government ownership.”’ 

“This Government,’ Senator Gooding said, “has spent $1,250.000,000 
for river and harbor improvement, but as far as the West and South are 
concerned practically every dollar that has been spent on our inland rivers 
has been rendered useless by the Inter-State Commerce Commission per- 
mitting the railroads to charge more for the shorter haul than for the 
longer haul, to destroy water transportation. 

“If Senate Bill 575,"" he continued, ‘‘becomes a law, it will take this 
dangerous power from the Inter-State Commerce Commission. It will 
make possible a development of the interior and the full use of our coastwise 
merchant marine, and the use of our inland waterways to carry the low- 
priced farm products and the low-priced basic materials to our own markets 
and to the markets of the world.” 

He also assailed the authority given the Inter-State Commerce Commis- 
sion under the fourth section, declaring ‘‘no body of men in all the world 
is given so much power.” 

Defending the Commission, Senator Fess said ‘“‘every one who had 
watched its proceedings must be convinced it had acted without reproach.” 
He declared he was frank to admit disappointment at first over the recent 
decision against the Van Sweringens in the Nickel Plate merger case, having 
been reasonably satisfied in his own mind that their proposal was right. 

‘‘When the decision was made,"’ he continued, “I was disappointed, but 
after I had looked into the basis upon which they reached it, I concluded the 
commission acted wisely. I would not have been justified in wanting to 
attack the Commission because it did not conform to my opinion, but that 
is the human tendency—when a decision goes against an individual he Is 
quick to attack. 

‘‘Nobody in the Government has shown itself so free from influence as 
the Inter-State Commerce Commission. That is why I have resisted at- 
tempts to take from the Commission its rate-making functions and bring 
them to this body, which too often acts from political interests. I do not 
want Congress to undertake to bludgeon it because it does not decide 
cases the way some individual member of Congress wishes."’ 

The decision of the Inter-State Commerce Commission 
denying the current month (Mar. 13) the application of 
Western Transcontinental railroads for authority to depart 
from the long-and-short haul provision of the Inter-State 
Commerce Act was referred to in our issue of Mar. 20, 
p. 1558. 








New York State Chamber of Commerce Opposed to 
Gooding Bill on Long and Short Haul Rates. 

The New York State Chamber of Commerce on March 4 
placed itself on record as opposed to the Gooding bill “or 
similar measure which takes away from the Inter-State 
Commerce Commission any part of its long established 
authority over the matter of railway rate making.” The 
resolution was embodied in a report presented by the 
Chamber’s Committee on Internal Trade and Improvements, 
unanimously adopted as follows by the Chamber: 
To the Chamber of Commerce 

A measure is now in Congress, known as the Gooding Bill, Senate 575, 
which would prohibit railroads from charging a lower freight or passenger 
rate for a longer distance than for a shorter one in the same direction 
because of water competition, either actual or potential. This bill would 
serve to prevent trans-continental lines from charging higher rates to inland 
points than to coastwise cities. It has been urged particularly by shippers 
in cities in the so-called inter-mountain territory, who resent having to 
pay higher freight rates from the East than the Pacific Coast cities pay, 
where the railroads are in competition with ships moving through the Par- 
ama Canal. 
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Your Committee on Internal Trade and Improvements is opposed to 
such legislation. A most vital objection is that, in effect, it puts Congress 
into the rate-making business, and affords the opportunity for making 
this highly technical question the football of politics. It would take from 
the Inter-State Commerce Commission authority over a matter which it is 
fully equipped to handle, and lays down a hard and fast rule which the Com- 
mission should have the power to waive when the circumstances, in its 
judgment, warrant it. 

Aside from this, the law would lay a handicap upen the trans-continental 
railroads. If they are forbidden to meet the competition of the water 
route by way of the Panama Canal, their earnings will be seriously re 
duced. The only alternative will be for these lines to raise their rates 
to the intermediate points in order that their earnings may be sufficient 
to enable them to continue operations on the present scale. Such an 
increase as this would entail serious handicaps to the West. 

All the members of the Inter-State Commerce Commission, except two, 
one of whom comes directly from the section responsible for the agitation 
in favor of the Gooding Bill, have gone on record as opposing it. 

Your committee therefore offers the following resolution: 

Resolved, That the Chamber of Commerce of the State of New York is 
opposed to the Gooding Bill, Senate 575, or similar measures which take 
away from the Inter-State Commerce Commission any part of its long- 
established authority over the matter of railway rate making; and, be it 
further 

Resolved, That copies of this report be sent to the President and the mem 
bers of Congress. 


Respectfully submitted, 
EDWARD E. LOOMIS, Acting Chairman: 
CHARLES H. SIMMONS, 
HERBERT L. DILLON, 
FRANCIS H. SISSON, 
Of the Committee on Internal Trade and Improvements. 
FREDERICK H. ECKER, President. 
CHARLES T. GWYNNE, Executive Vice-President 
Attest JERE D. TAMBLYN, Secretary. 
New York, March 4 1926. 





Petition of Western Railroads for 5% Increase in 
Freight Rates. 

Briefs in support of the urgeney for a 5% increase in 
freight rates, filed the present month with the Inter-State 
Commerce Commission in behalf of the Western railroads 
contend that “the inadequacy of present earnings in the 
Western district has not been denied. There was some slight 
improvement in 1925, but the gain over the amount needed 
to provide a return on the investment made in the proper 
ties during the preceding year was so slight that if this same 
relative increase were to continue in the future it would take 
the Western railways twelve years to reach the earning 
power prescribed by law, or to equal the earning power of 
their properties in 1916.’ It is added: 

At this rate it would be 1937 before the Western roads earned a fair 
return. Meanwhile, in these twelve years the net earnings of these lines 
would have fallen one billion dollars short of the fair returns to which they 
are entitled, and there is no way in which this shortage could be recovered. 

In these circumstances there can be no duty resting upon the Western 
lines to give further trial to the present general freight rate level. The 
law does not contemplate that carriers in any rate group shall struggile 
along year after year with plainly inadequate earnings. The years of 1923, 
1924 and 1925 show the effect of the present freight rate level. The rate 
structure has been tried out and found wanting. The Western roads should 
not longer be required to operate under a rate level which, for so long a time, 
has failed to produce earnings even approaehing a fair return. 

In the present case we have shown that it is now necessary to raise slightly 
the general level of freight rates in the Western district if adequate trans- 
portation service is to be maintained. We have shown that the products of 
agriculture and livestock should reasonably and properly contribute their 
share, along with other commodities, of the increased rates. We have 
shown that, during the period of depression, products of agriculture and 
livestock were given preferred treatment in the matter of freight rates, and 
that even under the proposed advances they will still be in a relatively 
favored situation in respect to other commodities, compared with the 
period before the war... 

Out of all this testimony the central fact remains that the Western rail- 
ways are in urgent need of increased revenues, and that the only logical and 


practical method of securing these revenues is through an advance in the 
general freight rate level. 


It is further declared that: 


For five years the Western railways, have failed, under existing rates, to 
earn the fair return upon their properties contemplated by law. During 
this period the net earnings of railways in the East and South have steadily 
increased, but returns to the Western roads have failed to show eorrespond- 
ing improvement. The Western carriers have no means of recovering past 
losses, nor do they seek to de so. They have, however, applied to the 
Inter-State Commerce Commission for relief, in order that in the future 
they may maintain an adequate system of transportation under conditions 
which will be fair to their shippers, passengers, employees, investors and 
owners, and in the interest of the public at large. 

The New York ‘“Times”’ in a dispatch from Washington, 
March 13, said: 

A feature of the briefs of the Western carriers is their contention that the 
agricultural districts of the West, statistics to the contrary notwithstanding, 
are enjoying an era of prosperity, and are in an economic position to share 
in meeting the extra revenues which the railroads contend they must receive 
if adequate transportation facilities are to be maintained. 

The railroads contend that, based on their property investment accounts, 
together with materials, supplies and cash, as of Dec. 31 1923, the Class 1 
carriers in the Western district failed in 1924 to earn the so-called fair return 
under Section 15A of the Inter-State Commerce act by more than $181 ,000,- 
000 


They estimate that the proposed increase in rates under consideration in 
this proceeding will yield about 5% more revenue, or about $80,000,000" 
year, assuming an advance in both Inter-State and Intra-State rates. 

Summing up the situation the brief of the Western carriers says: 

“From our analysis a number of conclusions miay be suggested. Some 
o these are 
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“1. That there has been a substantial price advance in the important 

“ commodities since the Hoch-Snsith resolution was first presented to 
ongress 

“2. ln respect to commodities which had lagged behind in the agricultural 


revival from the post-war depression, a marked price advance took piace 
during the calendar year 1925. to the great benefit of the producer. 

“4%. That there is always some variation between commodities from year 
to year and also between producing sections, induced in part by weather 
conaitions, fluctuating demand. over-production, and many other causes 
which have no relation whatever to freicht rates 

“4. That under the present relationship intelligent and industrious 
farmers and live-stock producers are in a relatively better condition than 
they were prior to the war, so far as their economic possibilities are 
concerned 

“4. That there is a substantial price competition as between the farm 
commodities themselves and as between different producing sections.” 





Lisman Recommends Sinking Funds For Railway Mort- 
gages—Public Discussion of Proposal Is Suggested 
by Chairman Eastman of the I. C. C. in Reply. 

A recommendation that the railroads of the country be 
required to make provision, as many other corporations do. 
for sinking funds for the gradual redemption of their long- 
term mortgage bond issues has been made by F. J. Lisman, 
of the investment banking firm of F. J. Lisman & Co., New 
York, in a letter to Chairman J. FE. Eastman of the Inter- 
state Commerce Commission, Washington. Mr. Lisman has 
made public the letter which he wrote to Chairman Eust- 
man, together with Chairman Eastman’s reply. Mr. Lis- 

man’s letter says: 

For years 1 have felt that the method of our transportation com- 
panies of borrowing money on mortgage for a long period, without 
providing for a gradual redemption, was entircly wrong. 

If it is good business for Smith, Brown, Jones and Robinson each to 
pay their debts, it is good business for them, and for all of us two do so 
if engaged in business in a corporate form. 

I am enclosing copy of a sinking fund schedule, from which you will 
note that if a company pays—% of 1% annually for a cumulative sink 


ing fund, this will retire an entire 5% bond issue at par in 664% years. 
Similarly a 6% bond issue will be retired in 55% years. 


Y%% sinking fund will retire a 5% bond issue in 49% ycars 
4 Y 

%% sinking fund will retire a 6% bond issue in 44 yeas 

%Y% sinking fund will retire a 5% bond issue in 62% years 

Y%% sinking fund will retire a 6% bond issue in 55% yeurs 
/ 4 y 


While I assume you know what 1s meant by a cumulative sinking 
fund, I wisn for safety’s sake to explain that this means that the bonds 
purchased by the sinking fund are kept alive by the trustee; the coupons 
clipped regularly and the proceeds of such coupons added to annual 
sinking fund payments. If a company should be able to purchase bonds 
at less than 100, the issue would he retired correspondingly sooner. 

As human affairs go, 62% years, or two and one-half generations, is 
a long while and no one knows whether a thing which is considered 
absolutely permanent today will be in existence at that time. 

Railroads are setting aside annually substantial amounts for deprecia 
tion; why should not this depreciation fund be used towards cancelling 
the debt? 

I am not sure if whether under the law your Commission would have 
authority to order the railway companies to put provisions for sinking 
funds in all railroad mortgages executed hereafter, but I am satisfied 
that a sugegstion along that line would in iearly all cases have the 
desired effect. 

Chairman Fastman’s reply follows: 

Your letter contains a very interesting suggestion with respect to the 
gradual redemption through sinking funds of money borrowed by rail 
road companies on mortgage for a long period. In your letter yeu also 
ask why, since railroads are setting aside annually substantial amuunts 
for depreciation, these depreciation funds for 
cancelling debts. 

At the present time I have no very clear opinion as to the merits of 
either one of these suggestions. It occurs to me that some public dis- 
cussion of them would be quite worth while. If you wish to use your 
letter to me as a basis for beginning such discussion, I shall have no 
objection. Im fact, I should be glad to have you do this. 


4 


should not be used 





Farm Wages Highest in Five Years. 

Farm wages, one of the main factors in production costs 
in 1925 were the highest since 1920 and three times what 
they were at the close of the Civil War, to 
Department of Agriculture estimates. In this 
under date of Feb. 12 the Department adds: 


according 


stating 


The weighted average farm wage rate per month, expressed as an 

index number, is placed at 168 for the year 1925, the average of 1910-14 
being used as a base of 100. 
The average has climbed from 55 in 1866 and 54 in 1869 in gold, 
the department says. During the World War there was a rapid 
increase, from 102 in 1915 to 112 in 1916, and to 239 in 1920, fol- 
lowed by a decline to 146 in 1922. Thereafter, the index number rose 
to 166 im 1923 and 1924, and 168 in 1925. 





February Farm Prices Slightly Below Last Year’s. 

The general level of the farm prices on Feb. 15 was slightly 
below that on February 15 a year ago, but was 43% higher 
than the 1910-14 pre-war average, according to a statement 
given out on Mar. 3 by the United States Department of 
Agriculture. Grain prices were 140% of pre-war on Feb. 


15, 1926, compared with 178% last year, the department 
says. Meat animals were 146% compared with 126% last 
year; and dairy and poultry products 144% compared with 
142%. Farm prices of feed grains were 30 to 40% below 
Cotton and cottonseed 
There was 


last year’s prices on Feb. 15 1926. 
show a drop of 20%; eggs 19%, and wool 13%. 
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a 200% increase in the price of potatoes; an increase of 22% 
for hogs; 16% for milk eows, and about 12% for beef eattle, 
veal calves, butterfat and chickens. Significant changes in 


_ farm prices from Jan. 15 to Feb. 15 1926, were a 7% increase 


in prices of hogs and horses, and a 20% drop in egg prices. 
Prices of corn, oats, barley, wheat, rye flaxseed, and hay 
were from 2 to 6% lower, whereas cotton, cottonseed and 
potatoes were slightly higher. Beef cattle, veal, sheep, milk 


| cows and chickens showed a small increase m price for the 





| month, while butter, butterfat and wool prices declined. 








New York Senate and Assembly Pass Bills Providing 
For Income Tax Cut and Increasing Exemptions. 
30th the New York State Assembly and Senate have 

passed bills which provide for a cut in the State income tax 

rate and which increase the exemptions for married and 
single persons. On Mar. 22 the Assembly by a vote of 

130 to 16 passed the Phelps bill calling for a 25% reduction 

in State income tax returns due April 15, and by a vote of 

130 to 2 passed the Bouton bill providing for an increase 

in income tax exemptions. Republicans cast all votes in 

opposition. The Associated Press advices of the 22nd, said: 
The Bouton bill already has passed the Senate, but in slightBy different 
form. so that. with a minor technical amendment made in the lower House, 
it now returns to the upper House for concurrence. It is certain to be 
passed there, however, as is the Phelps bill. The measures probably wiB 
come before the Senate .o-morrow or Wednesday. 
The Bouton measure provides for increasing exemptions fromm $1,000 te 


$1 .500 for single persons, and from $2,500 to $43,500 for married persons, 
for heads of families. 


On Mar. 24 the Assembly passed the Phelps bill and at 
the same time agreed to the amended Bouton bill. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Rt. W. Daniel bas been elected President of the Liberty 
National Bank in New York. Charles F. Daly, who resigns 
from the presidency, will remain a member of the board of 
directors, Benjamin D. Lewis, Vice-President, has been 
elected a director. 

a 

The Fidelity Trust Company of New York City plans to 
move into its new quarters in the Equitable Building about 
Mar. 29. As already indicated in these columns on Peb. 6, 
page 706, a merger of the Coal & Iron Bank with the Fidelity 
International has been effected, the latter thereupon assum- 
ing the title “‘The Fidelity Trust Company.’’ The merger 
became effective on Feb. 27, the stockholders of the bank 
having ratified the merger on Feb. 25. 

nebaliaien 

It is reported that it is planned to form a new bank in 
this city, under the name the Community National Bank, 
the institution to loeate at Eighth Avenue and Forty-seventh 
Street. The capital, it is stated, will be $500,000 and there 
will be a surplus of $250,000. It is further said that the 
stoek will be disposed of to theatrical interests at $150a share. 

—————® 

Harold M. Lehman and Paul M. Mazur of Lehman 
Brothers returned on the S.S. Olympic on Mar. 24 after 
a two months’ stay in France and Italy. 

saieiaeliaiigeaia 

The forty-seventh semi-annual statement of condition of 
the International Banking Corporation of this city (owned by 
the National City Bank of New York), covering the six 
months ended Dee. 31 1925, has just been received. It 
shows total assets as of that date of $139,201,867, of which 
the principal items are: Loans, discounts and advances, 
$72,192,878; customers’ liability account of acceptances, 
$20.029.404: items in transit with branches, $19,803,899, 
and cash on hand and in local depositaries, $15,117,192. 
On the debit side of the statement deposits are given as 
$86,340,982; acceptances, $21,001,109, and combined ecapi- 
tal, surplus and undivided profits as $14,007,695. H.T.S. 
Green is President and General Manager. 





— 

The directors of the First National Bank of Brooklyn 
have recommended that the capital stock be increased from 
$500,000 to $1,000,000, and that the board be enlarged 
from 15 to 18 members. The stockholders will meet on 
April 20 to ratify these plans. It is also proposed to change 
the name of the institution from the First National Bank of 
the City of Brooklyn to the First National Bank of Brooklyn. 
The new stock will be offered to shareholders at $150 a share 
on the basis of one new share for each share now held. The 
premium of $250,000 will be added to the surplus, making it 
$1,000,000. William S. Irish, Vice-President of the bank, 
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announces that it will shortly establish an additional office 
at Court and Remsen Streets in the new Court-Remsen 
Building. The enlarged capital will become effective May 5. 





nates 
William S. Menden has been elected a director of the 
Nassau National Bank of Brooklyn, N. Y. Mr. Menden 
is President of the Brooklyn Manhattan Transit Company. 
He succeeds Frank Lyman, on the bank’s board. 
At a special meeting of the trustees of the Mechanics Sav- 
ings Bank of Hartford on March 16 James B. Moore, a mem- 


ber of the firm of George W. Moore & Co., investment 
bankers, and Edgar J. Sloan, a Vice-President of the Aetna 
(Fire) Insurance Co., were elected Vice-Presidents of the 


institution and members of the Finance Committee, accord- 
ing to the Hartford “Courant” of March 17. Mr. Sloan has 
been a trustee of the bank since July 1890. Their election 
to the Finance Committee was to fill vacancies caused by 
the death of Henry S. Robinson and Edwin P. Taylor. At 
the same meeting the following resolutions were adopted on 
the death of Mr. Robinson, who was Senior Vice-President 
of the institution: 

The trustees of this 


bank record with deep sorrow the death of its 
Senior Vice-President, Henry'S. Robinson. He was elected a trustee of the 
Mechanics Savings Bank on July 16 1903. Throughout these years he 


has served the institution with marked ability and helpfulness. Possessed 
of a legal and banking training and fully conversant with the needs of the 
community, in which he had always been so active, he brought qualifica- 
tions for consideration of our problems, and, with this fine mind 


above all his spirit to thoroughly master and elucidate a situation, 
became an outstanding trustee. 


and 
he 
A position on this board meant far more 
to him than a formal attendance at meetings, and here, as in all of his 
duties, an opportunity to serve resulted in the devotion of his most con- 
scientious efforts. 

On July 12 1923 he was elected Vice-President and two years later a 
member of the Finance 

This bank has suffered the heavy loss of an officer valued for his vision, 
his high attainment in finance and business, and his netable uprightness 
of character. Each trustee sorrows at the ending of association with this 
high-minded man. 


Committee. 


_—@ 

George L. Tickner, a vice-president of the Syracuse Trust 
Co., Syracuse, and a leader in civie affairs of that city, 
died suddenly of heart failure at the Hotel Continental in 
Paris on March 23. In addition to his banking connections, 
Mr. Tickner was Vice-President of the E. J. Knapp Wax & 
Candle Co. and was one of the most prominent Catholic 
laymen of Central New York. He was born in Syracuse in 
January 1875 and was educated in the public schools of that 
city, beginning his banking career at the age of seventeen. 

van 

Edward B. Miller had been chosen to fill the office of 
Secretary-Treasurer of the Madison Trust Company, of 
Madison, N. J. John P. Dalton, who had previously held 
this office, is now Vice-President and Cashier of the Sussex 
& Merchants National Bank of Newton. 

a Ee 

The following were elected directors of the Commercial 
Trust Co. of New Jersey, Jersey City, on Mar. 24: Albert A. 
Salt, President of the Graybar Electric Co.; William J. 
Moody, Treasurer of the Erie RR., and former Judge Mark 
A. Sullivan. <A quarterly dividend of 4% 
dividend of 1% were ordered. 








and an extra 


A charter has been issued to the Columbus National Bank 
of Paterson, N. J.. by the Comptroller of the Currency on 
March 5. The new institution will have a capital of $200,- 
600, surplus of $75,000 and undivided profits of $25,000. It 
will begin business about May 20 1926. The officers are 
Benjamin Gramatica, VPres'dent; Frank Puglia, John R. 
Morris and Charles W. Elbow, Vice-Presidents, and K. W. 
Thompson, Cashier. The 20 Park 
Avenue, Paterson. 


bank will be located at 
‘ 

y Union Trust Co. of Newark 
quarterly dividend of the insti- 
tution from 5% making the annual dividend basis of 
the bank's stock 24%. The dividend is payable April 1, and 
the stock is quoted from $650 to $670. 


The directors of the Fidelit 
March 15 


¢ 


ou increased the 


(ia 
to Oe, 


+ 
In announcing its sixtieth anniversary, the Fidelity Trust 
Co. of Philadelphia states that a special Act of the Assembly, 
approved Mar. 22 1866, granted to the company the charter 
under which it commenced business in September of that 
year. 
—— 
On Thursday of this week, March 25, the respective 
stockholders of the Philadelphia National Bank and th: 
Girard National Bank approved the proposed consolidation 
of the institutions to form the Philadelphia-Girard National 
Bank and the merger will become effective April 1. The 
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new bank, which will have deposits of approximately 
$200,000,000 and will be capitalized at $8,000,000 with 
surplus and undivided profits of $19,600,000, making the 
total capital employed $27,600,000. The total resources of 
the bank will be in excess of $250,000,000. We last referred 
to the proposed amalgamation of these important banks 
in these columns in the ‘“‘Chronicle’’ of March 13. 
dusitaslilfiaiae 

Randal Morgan, Chairman of the executive and finance 
committee of the United Gas Improvement Co. of Phila- 
delphia and for many years prominent in the financial life 
of that city, died at his home, Wyndmoor, Chestnut Hill, 
Philadelphia, on March 20 in his seventy-third year. Death 
was due to bronchial pneumonia, which followed a long 
period of ill-health. Mr. Morgan, who was a native of 
Philadelphia, was of distinguished ancestry, being a direct 
deseendant of Edward Morgan, who came from Llantarnam 
Abbey, Ponty Pool, Wales, in 1684 and settled near Gwynned, 
Montgomery County, Pa. After receiving his preparatory 
education in the Germantown Academy, Mr. Morgan entered 
the University of Pennsylvania, where he was graduated 
with the degree of A. B. In 1876 he received the degree of 
A. M., shortly after entering the employ of the Lancaster 
Iron Works, where he remained for one year. Mr. Morgan 
then took up the study of law and was admitted to the 
Pennsylvania bar in 1877. Subsequently he began the 
practice of his profession as a partner in his brother’s law 
firm, Morgan & Lewis of Philadelphia, making a specialty 
of corporation law. In 1882 his long connection with the 
United Gas Improvement Co., which was to last until his 
death, began by his election as general counsel for the com- 
pany. Two years ago Mr. Morgan was made Chair- 
man of the executive and finance committee of the company. 
Among Mr. Morgan’s other interests, he was a director of 
the Philadelphia National Bank, Girard Trust Co. and the 
Western Savings Fund Society. Since 1896 he had been a 
Trustee of the University of Pennsylvania and was long 
Chairman of the Standing Committee on Finance and 
Property of that institution. He was a member of the 
American Bar Association, Pennsylvania State Bar Associa- 
tion, Philadelphia Bar Association and of numerous promi- 
nent clubs both of New York and Philadelphia. 

oaniatiiacae 

The plans to increase the capital of the Century Trust 
Co. of Baltimore from $500,000 to $1,000,000 were ratified 
by the stockholders on Mar. 11. The new stock is offered 
at $150 per $50 share to stockholders who have the right to 
subscribe to 100% of their holdings, the remainder, if any, 
to be offered to the public at a price yet to be fixed. It is 
proposed to issue 5,000 shares on and after April 6, and 
5,000 shares on and after July 6. The stockholders have 
the privilege of subscribing to each of said issues, not later 
than April 5 as to both of said issues, to a total number of 
shares equal to their holdings on March 16 1926. Reference 
to the plans to increase the capital was made in our issue of 
Mar. 13, page 1411. 











oe 

That the State Banking & Trust Co. of Cleveland is to be 
merged with the Union Trust Co. of that city, bringing the 
total deposits of the latter up to about $370,000,000, and its 
resources to $350,000,000, was reported in the ‘“‘Wall Street 
News’’ of Mar. 25. 

—_——@—— 

At the close of business March 20 the First National Bank 
of Jefferson, Ohio (capital, $100,000), went into voluntary 
liquidation and has been absorbed by the Jefferson Banking 
Co. of that place. 


o—— 
proposal to increase the capital of the Immigrant State 


A 
Rank of Chieago, Ill., from $150,000 to $200,000 will be 
acted upon at a meeting of the stockholders of the bank on 
\pril 5 It is also proposed to enlarge the surplus from 
S35 000 to $50.000 and to inerease the number of directors 
froon seven to nine The stock will be offered to shareholders 

$110 per share in the proportion of 1 share for every{3 
held. The increased capital will become effective June 15. 


siniaiiasiiania 
Effective Feb. 23 last, the First National Bank of Dunlap, 
Iowa, went into voluntary liquidation and the institution is 
now merged in the Dunlap Savings Bank of that place. 
sesneitlliedtitl 
Two more Missouri banks, both of Sedalia 
Mee} 


nanics 


the Farmers’ 
& Bank and the American Exchange Bank, with 
combined resourees of more than $1,500,000 





have been 


| closed, according to a press dispatch from that place appear- 
The dis- 


ing in the “Wall Journal” of Mareh 25. 


Street 








1715 


patch stated that the banks were closed simultaneously by | 
A. G. Martin, the State Finance Commissioner, following 
conferences with directors of both the institutions. 
en 

On Dec. 22 the Missouri Supreme Court unanimously af- 
firmed two convictions on charges of embezzlement against 
Donald W. Ross, the former Special Deputy Finance Com 
missioner, who following the failure of the Night & Day 
tank of St. Louis in January 1922 was appointed liquidato1 
of the institution and was subsequently convicted on two | 
of five indictments returned against him for embezzlement 
of the bank's assets. 
dictment 


Ross was found “guilty” on one in 
Circuit Court of St. Dec. 5 1923 
and on the second indictment in the same court on Dec. 22 


in the Louis on 


1923. The verdicts carried sentences of five years each, it is 
said. Following the confirmation by the Missouri Supreme 
Court of two verdicts returned against him in the lower 


courts on two separate charges, it is understood of assent 
ing to acceptance of deposits when he knew the bank was 
in a failing condition, and carrying with them consecutive 
prison terms of three to five years, Arthur O. Meininger. 


the former Cashier of the Night & Day Bank, surrendered 
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himself to the authorities in Jefferson City on Jan. 12, and | 


was immediately taken to the Penitentiary to begin serving 
his eight-year sentence for wrecking the institution, ac 


date to the St. Louis “Globe-Democrat.” 
Meininger was also convicted of embezzlement of the bank’s 
funds, but subsequently, it is said, this decision was re- 
versed by the Supreme Court. An Associated Press dis- 
patch from Jefferson City on Feb. 25 (which appeared in 
the St. Louis “Globe-Democrat” of the following 
stated that Division 2 of the Missouri Supreme Court on 
that date had overruled motions for rehearings of both the 
cases in which Meininger had been convicted and that he 
must remain in prison. The same dispatch stated that 
Ross was then in the State Penitentiary at Jefferson City 
serving his ten-year sentence. The failure of the Night & 
Day Bank was reported in the “Chronicle” of Jan. 7 1922, 
page 35, and its affairs referred to in several subsequent 
issues, the last reference being in our issue of Oct. 18 1924, 
page 1814. 


A proposed union of two Greeley, Colo., banks—the Gree- 
ley National Bank and the Union National Bank—to form 
the Greeley-Union National Bank, was announced by offi- 
cers of the respective institutions on March 15, according to 
an Associated Press dispatch from that place, appearing in 
the Denver “Rocky Mountain News” of March 16. The 
merger, it was stated, would become effective on March 22, 
when the consolidated bank would open for business in the 
Union National Bank Building. The officers of the new 
institution, which, it was stated, would have deposits in 
excess of $2,000,000, were given in the dispatch as follows: 
T. C. Phillips, President; Archie Morrison, Vice-President : 
William H. Barber, Cashier; James R. McClelland, First 
Assistant Cashier and Trust Officer; Lee B. Carroll, Second 
Assistant Cashier, and Aubrey Spear, Chief Teller. 

Oo 

A special dispatch from Alva, Okla., to the “Oklahoman” 
on Mar. 20 reported that the Farmers’ State Bank of that 
place had been closed for examination on that day by W. C. 
Ernest, a State bank examiner, following a confession by 
Walter Bergman, the Assistant Cashier of the institution, 
that he had embezzled $8,000 of the bank's funds during a 
period of five years. Bergman, it was stated, had been ar- 
rested and subsequently had pleaded “guilty” before Distriet 
Judge A. C. Sutton. The dispatch further stated that a 
slight “run’’ on the institution had been started on the day 
of the closing, but that the institution was not in bad condi- 
tion, and it was expected business would be resumed early in 
the week 

_ —¢@ 

According to the Atlanta ‘‘Constitution’’ of Mar. 19, 
following changes were announced in the personnel of the 
Bankers Trust Co. of that citv, to become effective immedi- 
ately: L. R. Adams and John D 
Presidents of the 
George O 


t hie 


Russell were elected Vice- 
organization, newly while 


ussel] 


created offices 
King was made Secretary, succeeding Mr. R 
in that capacity, and T. F. Hemminger was chosen Assistant 
Secretary in leu of Mr. King. 
states that the 


The “Constitution” further 


jankers Trust Co. acts as financial agent for 


day) | 





[Vor. 122 


_The Atlanta ‘Constitution’ fof#¥March 11¥stated that 
according to reports received in Atlanta the previous day, 
George E. Nolan, formerly of that city and Marietta, Ga., 
had been elected Executive Vice-President of the Commercial 
3ank & Trust Co. of Miami. Prior to forming this new 
connection, it was stated, Mr. Nolan was a Vice-President 
of the Miami Bank & Trust Co., and at one time was Presi- 
dent of the Florida Bankers’ Association. 

——~@—— 

The First National Bank of Murfreesboro, N. C., has 
been absorbed by the Farmers-Atlantic Bank of Ahoskie, 
N. C., the institution going into voluntary liquidation 
on March 11. 


A charter was issued to the Cherryville National Bank of 
Cherryville, N. C., by the Comptroller of the Currency on 
March 5, and on March 9 the bank began business. The new 
institution has a capital of $100,000 and surplus of $50,000. 
I). Ek. Rhyne is President. 

According to a special dispatch from Knoxville, Tenn., to 
the Nashville ‘‘Banner’’ on March 18, a reorganization of the 
Third National Bank of that city will become effective oa 
April 15. Under the new regime John E. MeMillan, the 
present Cashier of the bank, will be President in lieu of 


| E. E. MeMillan, who will become Chairman of the board of 
cording to a special dispatch from Jefferson City on that 


On May 31 1924 | 





directors, while Basil Ramsey, a banker of Madisonville, 
Ky., will be Senior Vice-President and Cashier of the insti- 
tution. The dispatch further stated that within a few weeks 
there had been an increase of more than $500,000 in the 
bank’s deposits and that the total resources of the institu- 


| tion were in excess of $3,000,000. 


cia seme 

The Bank of Bay Biscayne, Miami, Fla., has established a 
bond department under Henry Evans Gray, formerly con- 
nected with F Moseley & Co., and Dillon, Read & Co., 
New York City. This department is intended to furnish 
investment service to clients and friends of the bank in the 
Miami dis_rict 


S 


— 
According to the ‘‘Wall Street News” of Mar. 25, the Bank 
& Trust Co. of Memphis, Tenn., recently 
organized the Commerce Securities Co. to take over the 
business formerly transacted by the boud department of the 
bank, 


of Commerce 


a 
The Standard Bank of Canada (General Managers’ office, 
Toronto, Ont.), announces under date of Mar. 24 that it 


has declared a dividend for the current quarter ending the 
30th of April 1926 of 3°), being at the rate of 12% per 
annum, upon the paid-up capital stock of the bank, and 
which is to be pavable on and after the Ist of Mav 1926 to 
shareholders of record as of the 16th of April 1926 
oninsalilean 

John Stuart, President of the Quaker Oats Co., was 
recently elected a director of the Canadian Bank of Com- 
merce, Toronto, to succeed his father, whose death occurred 
recently. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market this week suffered a further bad break 
due to foreed liquidation in some of the more active specula- 
tive leaders and many new low records were established. 
Improvement in the price of some of the oil shares was an 
exceptional feature of the trading. Industrial shares and 
specialties were weak and motor stocks moved generally 
downward. During the hour Saturday, 
urgent liquidation foreed many issues downward from 2 to 
10 points. 


two session on 


Industrial specialties were the weakest, motor 


stocks. particularly Hudson Motors, going down with a 
rush, followed by numerous other specialties. Woolworth 
|also was weak and slipped back 3% points to 163 The 


a chain of approximately 200 banks in the smaller towns of | 


Georgia and nearby States. 





bright spot in the trading was the stre neth of the oil stocks, 
California Petroleum moving upward points, 
by Oil of New and Sinelair Oil. 
Railroad stocks also were moderately strong and substantial 


“he 2 
nearly 2 
followed Standard Jerse, 


gains were recorded by Atlantie Coast Line, Louisville & 
Nashville, Erie Ist pref. and Nickel Plate. Prices advanced 
on Monday, the absence of any important liquidation being 
a strong factor in the general improvement Oil stocks 
continued in the foreground, substantial gains being made 
by Union Oil of California, Marland Oi] and Pacifie Oil. 


Steel industrials also improved, United States Steel shooting 
forward 2 points and American Locomotive and 
Motors advancing more than a point. In the railroad list, 
Wabash and Balt. & Ohio moved 
the latter again crossing 90. In the reaction 


General 


Missouri-Kansas-Texas, 
to higher levels, 











- Mar. 27 1926.) 


near the lets of the session part of the advances were lost 
though many of the more important stocks closed the day 
with net gains. The market again moved downward on 
Tuesday, early advances being followed by steady declines 
and some issues receding to new lows. American Can was 
particularly weak and dropped 10 points, followed 
General Electric with a break of 8 points. Montgomery 
Ward was also weak and slipped back 3 points to a new low. 
Railroad stocks displayed further improvement. Ches. & 
Ohio, Erie, Nickel Plate, Norfolk & Western, Atlantic Coast 
Line and New York Central were in active demand at 
improving prices. The market had a bad setback on Wed- 
nesday, the break in prices being the sharpest since the 
collapse of the market early this month. Vast quantities 
of stocks were thrown over for any price that could be 
obtained. Industrial stocks that had been bid up most 
were the leaders in the decline and losses of from 2 to 20 
points were numerous in this class of stocks. The break 
was especially violent in the Motor group, Mack Truck 
breaking nearly 8 points and Hudson Motors was down 
about 36 points from its high for the year. General Electric 
fell off 10 points and du Pont moved down 10 points, making 
a total of more than 90 points from its top for the year. 
The market again suffered a severe break on Thursday, 
forced selling, causing drastic declines in many prominent 
issues, though the market rallied near the end of the session 


by 


and the general list closed somewhat stronger. 


ward swing of the forenoon, 


leaders were driven down to new lows for the year, 


Baldwin Locomotiv 
American Locomoti 


e, 
ve, 


In the down- 


many of the so called market 


which declined from 105 to 97%, 
which receded from 100 to 96. 


notably 
also 


The 


market opened somewhat stronger on Friday but considerable 


irregularity 
issues, 
General Electric im 


Locomotive 2 point 


low at 32% 


developed as the day 
stocks moved into the foreground, 


proved 8% 


s to 101% 
near the closing hour, Ward Baking “B’’ 
The final tone was weak. 


advanced. 
particularly the 
which were in strong demand at advancing prices. 


Industrial 


motor 


g points to 304144 and Baldwin 


Stocks again turned heavy 
dropping to a new 


TRANSACTIONS AT THE NEW YORK S8TOCK EXCHANGE, 
DAILY. WEEKLY AND YEARLY. 
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figure to-day being 5114. Commonwealth Power sold up 
from 32% to 37 and at 36 finally. Northern States Power 
com. weakened from 108 to 10414 and closed to-day at 105. 
Southern Calif. Edison com. sold down from 12434 to 116% 
and up to 119. Oil stocks maintained a fairly firm under- 
tone. Humble Oil & Ref. dropped from 65 to 56 and re- 
covered finally to 60. Illinois Pipe Line lost five points to 
139. Prairie Oil & Gas eased off from 5534 to 52% and 
closed to-day at 5314. Standard Oil (Nebraska) advanced 
from 232% to 263 and reacted finally to 251. Gulf Oil 
improved from 84 to 87% but fell back to 85. 

A complete record of Curb Market transactions for the 
week will be found on page 1747. 





DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























STOCKS (No. Shares) BONDS (Par Value) 
Week Ended Mar. 26 Ind &Mts ou Mintng Domestic. |For'n Goot 
Saturday 133,875 140,216 32,320] $778,000] $134,000 
Monday - 186,215 129,220 30,310 954,000 24,300 
Tuesday - . 168,720 138,210 29,200 830,000 178,000 
Wednesday 342,710 187,000 70,280} 1,222,000 195,000 
Thursday . 287,320 154,300 40,210) 1,101,000 185.000 
Friday 312,900 194,000 31,800] 1,124,000 295,000 
Total 1,431,740 942,946 234,120!1$6,009 ,000'$1,011,300 














ENGLISH FINANCIAL MARKETS-—-PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Mar .20. Mar.22. Mar.23. Mar.24. Mar.25. Mar.26. 
Week Ending Mar. 26. Sat. Mon. Tues. Wed Thurs. Frit. 
Silver, per oz_.. ad. 30% 30% 30% 305-16 303-16 30 3-16 
Gold, per fine ounce 84.11% 84.11 84.11 84.10% 8411% 84.10% 
Consols, 3% per cents 54% 54% 54% 54% 54% 
British, oe cents. 101% 101% 10144 101% 101% 
British. 4 6 per cents. 95% 954 95% 95% 95% 
French Rentes (in Paris), fr. 48.10 47.65 47 47.02 46.50 
French War Loan(in Paris), fr 59.90 56.80 56.40 56.25 56 20 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign 66 66 65% 65% 








COURSE OF BANK CLEARINGS. 
_ Bank clearings the present week will show a substantial 
gain as compared with the corre sponding "week last year. 
Preliminary figures compiled by us, based upon telegraphic 
























































Stocks, Ratiroad State Untted advices from the chief cities of the country, indicate that for 
Week Ended Ma@r. 26. —— of nse Fhe many os & —_ the week ending to-day (Saturday, March 27) bank exchanges 
-| for all the cities of the United States from which it is possible 
CID stcocaswendneses 899,997 $3,685,000 $896,000 $951,000 ; . ~ 107 h . 
SE eenebdsnsbanhe 1.385.041 6.072.500 1,977,000 879.850 | to obtain weekly returns will aggregate 15.1% more than in 
EE itinn o& cimébiaad acd 1,260 44: 5,871,000 362 001 45,% ° is , P : 
Wetewiay ............7. deo 925 |p aep one | atom ooo |, $45,300 | the corresponding week last year. The total stands at 
Thursday - -.- 2,272,491 7,612,000 2.088.000 1,307,500 | @¢ 204 ¢ rainst $8.55: 3,213 for the same week in 
Friday See 1,703,000 5,548,000 2,093,000 1,038,000 59,541 4 304,91 1, against © ~ 13,11 : ‘ . 
neath cieartonie ES) See ihimaiiahatiael beneieadl -| 1925. At this centre there is an increase for the five days of 
‘ota jacwtnes ° 10, 146,896 $36 347 500 11,106,000 5,999.95 . : , , 4 ‘ 
: <= on - 21.6% Our comparative summary for the week is as 
Sales at Week Ended Mar. 26 Jan. 1 t Mar. 26 follows 
New York Stock = andi onidimenes = - si _ 
Erchange. 1926. 1925. 1926. 1925 Clearings Returns by Telegraph . Per 
Stocks—No. shares...| 10,146,896} 8,311,270] 117,833,848 109,290,019 Week Ended March 27 1926 1925 ented 
Bonds - — ee ee 
Government bonds_..| $5,999,950] $6,023,300] $72,105,250] $105,707,350 | New York $4,709,000,000 0s.573,008, 083 | +234 
Btate & foreign bonds-| 11,106,000] 10,730,000] 145,933,850] 154,945,200 | Chicago. rs ry thay aad cat aanaen | 415 
36 : . 4 . - 7 neg =9° ' *hiladelphia , . ; ; 
Railroad & misc. bonds _ 36,347,500 _ 46, 778,500 546,917,050 : 723,993,000 oo . 350 000 000 304.000,000 | +15.1 
f 53,45 ; 5, 5 ¢ B45 55 Kansas City 110,225,553 105,977,773 +40 
Total bonds ._.... $53,453,450! $63,531,8001  $764.956.150!  $984.645.550 Ronme ¢ 493'100 000 113'300,000 | +8.6 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | San Francisco. seo .oee eo | tS eet eee | 088 
. ‘el Los Angeles. . 736, i ‘ 
BALTIMORE EXCHANGES Pittsburgh . 146,698,604 143.014.197 | +26 
Detroit 148.651.432 126.738.628 | 4 17.3 
Boston Philadephia. Boltémore. Cleveland - - - - 86,539,399 79,800,930 4+ 
Week Ended ~ Baltimore. - - 72,956,022 76,426,900 | —4.6 
Mar. 26. Shares. |Bond Sales.| Shares. Bond Sales.| Shares. | Bond Sales New Orleans 55,411,444 60 556 380 “8.5 
Saturday ......-- 12,600} $2,000] 20,527] $22,000 627| $11,400] Thirteen cities, five days $7,067,563,691 | $6,132,824,200 | +15.2 
a ee 18,103 27.000 29,091 20,900 1,760 50,500 | Other cities, five days. - 1,133,523,735 954,210,410 +18.7 
BOUNERT 0 ccccecce 16,507 56 .000 27,796 9,000 1,496 36.000 eo ; ere 
Wednesday ......| 35,767| 27,500] 48.813] 46.000] 2.776 31.400 | Total all cities, five days $8,201,087,426 | $7,087,034,700 | +15.7 
Thursday - ._.--.-- 31,460 10.000] 38,790 23,300] HOLI|DAY All cities, one day 1,640,217,485 | 1, 466, 078,513 | +11.9 
Priday .........- 26.360} 20,000! 36.594) 23,000] 3.065] 38,000 - 
—__—__|_____|- atte — | _ Total all cities for week $9,841,304.911 $8.5 953, 113,213 | 415.1 
Total _| 140,797 $122.500) 201,611 $144, 200] 9,724] $167,300 *% aaiian a aad Setelin is f i <A k 1 by tl 
—_|—_—_—____|_— —- - Complete and exact details for the week covered Dy the 
Prev. week revised! 147,669' $90,000! 191,097| $151,800! 12,1781 $27,000 P 














THE CURB MARKET. 

After maintaining a fairly firm tone for the first part of 
the week, Curb Market prices on Wednesday declined 
sharply in sympathy with the movement on the Stock Ex- 
change. Weakness characterized the dealings for the re- 
mainder of the week, though business was of only fair pro- 
portions. Baking stocks suffered severely. 
Baking class A after a drop from 106 to 100'< 
to 82, the close being at 82. 
to 124% and at 12% finally. General Baking Class A 
clined from 61% to 53. Some new low levels were also re- 
corded in the automobile issues. Auburn Automobile 
declined from 60% to 48, with sales to-day at 49% 
of the utility issues show declines. Amer. Gas & Elec. com. 
lost five points to 6814, recovering finally to 70. Amer. 
Power & Light com. was off from 54% to 504, the final 


Continental 
broke to-day 
Class B sold down from 17 4% 


de- 


com. 
Most 





foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. — 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous the week ended March 20. For 
that week there is an increase of 6.2%, the 1926 aggregate of 





Wee k 


| the clearings being $10,807,893,353 and the 1925 aggregate 


$10,176,337,475. 
only 4.5%, the 


Outside of New York City the increase is 
bank exchanges at this centre recording a 
gain of 7.4% We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve district there 
is an improvement of 8.1%, in the New York Reserve 
District (including this city) of 7.5% and in the Philadelphia 
Reserve District of 12.6%. The Cleveland Reserve District 
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nae ¢ « r OF > . . . 4 | 
has a gain of 1.5%, the Richmond Reserve District of 6.1% Week Ended March 
: U eck Ended March 20 
and the Atlanta Reserve District of 9.5%. The ‘Chicago| “7” @ - - a 
aS ve , 2 ae <¢ P < ° ) IMC. oT 
Reserve District has a falling off of 4.0%, the Minneapolis 1926 1925 | Dec 1924 1923. 
> ncorva : o. OF , as . a " AS a 
Reserve District of 10.6% and the Kansas City Reserve $ $ ~ | $ ae 
District of 1.1%. Inthe St. L ouis Reserve District the totals a ngrenth Feder| — 4422 ~ poaiee 17 2 
: Hab r 5 5 i j c an 25 > 334.017) 23 Ri 300 9900)/ 294 985 
¢ large Vv 2¢ . . s a - ~ ro | | 22% ,950 
are large. r by 6.35 W/, andi in theS San F rane isco teserve District -~ 1) Arbor } 178.736 734.763) +33.2 896 581] 673.140 
oY f rr’ - mes : . EtTTOIL We 154 145 873 176,858,101 +4 2 176 .825.497 | 148.400 846 
by 14.4%. The Dallas Reserve District has suffered a loss Grand Rapid 8,976,730 7,273.155| +23.4 6 827 507 6.483.725 
of 5.2% Ree 2 00 000 6,900,000} —63.8 2.470.053| 2,165,839 
I; : = : . I . I Wayne 2 535 Oe 2.661.515 7 1.962.592 2.299 594 
n the following we furnish a summary by Federal Reserve caenaDe 20,909,000} 15,092,000) +385) 17,242,000) 18,502,000 
districts: ie cosanitie recog 2,423,700] +17.9) 2,257,500] 2,350,600 
UO. erre Lute *.444,340 5.017.211 is 5 525 885 5.299.905 
SUMMARY OF BANK CLEARINGS. Wi Milwaukee 43.053 506 $9,559 366 +8 RI! A O45 a 35.209.311 
lowa-—Ced. Rap 2,604,023 2,568,058} +1.4 2.266.321) 2,047,494 
| De Toime 10,048 ,29 11.151.019 qQ¢ 10.294 O78) 9 864.689 
. ; | Ine_or Sioux Cit 7.539.240 7.985.708 5 6.863.553 6.115.843 
Week Ended March 20 1926 1925 Dec 1924 1923 , W te 1,093 952 1,313,440} 16.7 1.416.0 1,376,883 
—_ — ee, So ee Lee = RE tod A Bloo on 1,800 564 1,794,174 +0.3 1,650,288 ] : 
, Federal Reserve Districts. $ s | Y, $ s ( zo 655,151,60 708 298 467 7.5) 611 O74 37 643 338 01 
st Boston_____._- 12 cities 669.99 9.4 re 1 es . an Danville... A | a a | Cees a 
2nd New York_....._ll o 6 5, a | see : acts De tur 1,205,895 1.411.986 14.4\ a oe ‘ ‘ 
(6 21 ‘ 4,1 “5,973 ir 1,205 14.6) 1,132,941 1,324,212 
8rd «=~ Philadeiphia ____~ 100 * 692.57 | 615.2 91] 4 ; ‘ Peoria. | », 298 340 4,665,372] +13.6| 4.522 663} 3.973.598 
—- nang --2---- os $11,9 0] 405,697,892) +1 a 1 , tockford - } 2,934,951 3,134,845) 4} .4) 2,547,532] 1,920,040 
Sth yee Serer s “ - hc 48,554) é 18 219 5.217 Springfield... __| 2,959,528 2,485,958] +19.0 2°681 310) 2'375 887 
coseucans k 271,19%,99 m4) +9.5| 19 748 > - ieschecsdineciied - eesti 
7th Chicago ........- _ Bike 951.9 4.0] 895,702,983] 89 29 Total (20 cities)| 951,934,187|1,001,664,855 $.0| 895,702,983] 895,621,996 
Gee Ob. Lewis ..<cccce gs * 948 23 > 631 221.48 ra 194 Eighth Federa|! Reserve Dis|trict—St. Lo|uis | 
Oth M Inneapolis STE 7 « 129.795, 4 148 5 906) 96) 116.741.5681 112.810.297 Ind Evansville | 4.981.644) 6,141,985 18.9) 5 004.7891 4.878.582 
10th Kansas City... -_- 3° 257.09" 265.098.3391 1| 227.808.1685! 22 22 Mo $t. Louis 162,300,000) 152,300,000 +661 150.400.9000 ete 
11th Dallas -_- mae = 82,187,877| 85,700,626 67.272 1001 §7'904 624 | KY¥-—Louisville..| 38,167,799) 36,423,269) +4.8) 32,654,497| 29,520,919 
12th San Francisco....17 “ | 599.0%6,281) 514,992,000) | 487,394 439,906,753 Owensboro. -| 352.789 458.630 23.1} 415.677 381,429 
Tenn.— Memph 24,684,512) 22,727,597) +8.6| 20,079,846) 24,412,252 
Grand total .....--. 129 cities) 10907 893,252 16 337.475| E 82 267 ” 2 ans Ark.—Little Roc x 15,421,633 13,258,925) +16.3] 11.345.360 11,435,449 
Outside New York Ci ls. 43.410. - ose Onn Weal neprongained ! ack ville | An7 Of 407 ¢ | $444 on hee 
Ne ork City..... 4.543,410,601/4,344,281.7 a] 4 4.6 3,992.8 9.045) 3.608 ape ill Jacksonville | 57.090 407 44| 12 280 897 353.972 
| Quincy 1,782,114] 1,498,359) +18.9 1.303.085 1,428,791 
Canada 29 cities 274.392' 291.925.¢ ae ees ' | | 5 428, 
ited teiateiadeitatied 4 +. 39. 29,925,959 +2.7 287 * ey 946 ‘4 ‘ - =| -——'>-—— — — | 
4 Total (8 cities 248.047,.581) 233,216,709) +f,.3) 221,484,131 
W , , : Ninth Federal|Reserve Dist | rict — Minne apolis—|— 
e now add our detailed statement, showing last week’s | My? Duluth 46 437,957 9,014,821| —28.6| 6,024,936 5,520,440 
’ , . innea polis 80.874,622| 94,611,697) —14.5| 67.879.271| 64.707,258 
yr ‘Ss ne , ’ " aye . , . 2 a py } , 4 ai AV yee 
figure s for each city se parate lv. for the four vears: St Paul. 35.383 989 34 980.122 4] 1| 37 ‘a7 820) 36 185 975 
No. Dak.—Fargo i 747 RH5 1.769, 14¢ 1.2} 1.763.435 1,827,357 
| , - = D A berdeen 1.6 127 1.550.344 +6 7} 1.118.770 1'095_868 
Coven o~ | oR Eades March 20 Mont — Billings _ 507.080) 469,715] +7.9) 380.57 32,232 
4 r Heleng ste abd _| 3,189,817} 2.763.450] +15.4 2.12877 3.041.767 
pare . J | nc. or ; | — —— - — —_ 
ities ; 1925. | Dec 1924 1923 Total (7-cities) | 129,796,457| 145,159,295] —10.6| 116,741.56 | 112,810,897 
~ : Tenth Federa!| Reserve Dist \rict Kansa'/s City—|— 
. | < Net Frer nt 478 B81) 6 ‘ " | 7 Fe 
First Federal | Reserve Dis |rict-—-Boston 4 . H iene... : why 26) 4 021 17 I ‘ + 10 471 ‘$23 
Maine sangor 594.321 5).972 74 #20 Li ibe 4 427 - ae ioe het Ses : . - ¢ 
por »? ‘ ‘ ) f 5 727 aAnecom 6 s >} 2a7 4 4 
Portland | 2.942,1% 2,753,511 +R] *2 500 an ) —- f 4 peasien 47 165 371 s 565 168 + ; F os ph. + P oan san 
—~ — 510.000 O00 470,090 000 s 442,000 000 383 000 000 Kan TO eka 43 323,823 3.144.401 +5 - > 708 i) 3 oat 928 
cae” a een er ee ~ ae 1,950,467} 1,911,110 | ., Wichita | 47,603,115 7,757.38" 20| 6.87207 9.691.269 
Lowell eee 1080.54 ' o74 ase! ? P 2 sed a ne. — Cit) o D4 } 141 ] 14 q 34.908 2.3 122 .53%.14 133,816,116 
Po - d o 8) ) 1,180 337 3,014,202 ons eae 48,054,154, 8,308,063 3.1 7,621.00 ecccese 
“ “ 4 | a a e ykla Muskoge a | a 
New Bedford 1,224.31 1.409 50 23.5 1,372.3 >1| l 75 ‘Ok! ih rae Cts 429,442,684) 29 589.675 ee 5 2 : ne 9 } 2A7 
Springfield. . 5485.89 5105011] +751 5 :153'898 ‘R17 509 Tulsa... gy eae es Sete; a i: “wage 
Worcester 3.195.506 3.301.000) 3 | 3 585.000 a aR 4 Colo Colo. Spe 1.057 281) 1,370,721 22 9 os! 3 5 
Conn .—Hartford 15,493.8 °° 12,853,181} +20.3 il 239 842 n ane + Denver oe 18.5 + 112! 18 992 Prt “9 « @ — S2 I 345 078 
New Haven 6.883.566] 6 .899.12% 0 ) 6 179 eel 10 can pat Pueblo ¢ 1 1 200 031) 1048 137 4 e : 19 523 7 19,529,098 
R.1I Providence 12.20% 700) 12.10%.700 Lo 1 118 300} "1 aan ~ eccce ° od } 878.51 768,968 
N.H.—Manches 653.79. 610 112} +7. 749.940 725.143 Ble Se Pedal 3.0 4.571] | 256,098,33 -1.1) 227,898,167] 237,741,782 
a eventh Fe ra serve tric . : 
Total (12 cities 61,659,998] 519.453.957| +8.1| 487.669.50° F Wan che ~ Fede|ral , 431 5a District—Daitias— ' -= 
? | 4,66 0 } $28,592.994 r ; ustin aA rat 3.073.985 -53.4 1.657 44 1,615,837 
. . | dallas. cs ) ( 5 2 ; a - 
N 4 Feder|1l Reserve rm} strict Ne york | Fort We orth 11! 781 ott th 552: 774 : : 7 a At che 3 On p44 
} 4 b: Vv » « oF e ng ane - | > - < ,.2 2 3 v.é ’ 
m. Pe an 6 24 27 5 71 78 +4") 7,484,892) 4.953.249 Galveston 8 301,000) 11 _ 390| —26.7 7.368.142 8.657.536 
B -~ Ne nton 180,100 80.300) +14 0} 839 800) R97 200 Houston a | a a =. 
ullaio.. 52,68 d Ta 174 a ie ; . oe , mr 
Elmira. = re eee ad ort Ah ; ‘a 47 road o. 4$7.425.013 | La.—Shreveport 6,196,620) 5, 6 15,167] +10.3 4 648.158 a 5 240.979 
~“s<«-+<+«< . oad | 44 - 82 A457 6°23 9° " —}|——_ — —_ 
Jamestown 1.5%1.10 1 38%.577 12 8 pind +. P rayne 
ion Pe Se eh D> 0b 4 t 1.080.757 O87 925 Total (5 cities) 82,187,877 "83 700 626 5.2 67.872.100| 57.284. 
noe Be a ; Th aa sal ’ = te 741 +7 .4) 1,650,537 ,32%| 1,229 897 5494 Twelfth Federjal Reserve D istrict —San| Franci|sco x 584 
< ).4 2.717 ‘ é _ laa 3 ' t on? ~— ae => 
tcp 5'<a1 geal yoy ALi Z : 0} a. 288 08" 8 811 Rt4 = Sea tle... ry + ay! 4 2) - 5.as S98 +25 7 47 501 430 40.701.710 
Conn Stanford c3,033.341 2 975.351 1-3 ; 3 f+ ped > Lb Deh. Tone sot “y ¥s oo) — pas a 53.008 000 12,350,000 
N. J Montelair 517 O85 F 425 749 g ; , oiled nd 2.7) 2% rn “ypeastelcrss ~ r a a 
. ~ ra an ae ’ ’ » 742 +2 408.38 Q1Q 414 Yukina & 537 326) 1,715,437 10.4 1,398,784 1,343,296 
Northern N. J 38.954.10 $3 820.801] +15.2] 34,595,179] 42.855.725 | Ove.—Portland..| = 41,131,758" 38.577.957| +6.6] 38.670.624] 45,168,042 
on | | } . Utah—S. L. City 17,041,788 5,479,0¢ 5 7 oy = 
Total (11 cities 385.968.875| 3.942.135.277 +7.°14.761.143.171| 4.343.255 973 Nev ~<A. it i : Ren 1 ene _ l 14,245,708 13,269,327 
3,17 3,255.97 t a a 
ie ' . | Ari” Phoenix a ‘ 
7 oaere Federa’| Xeserve Dis*| rict —Philad Pm, | Calif F Caan 2 239 OO > - 9 980 iy 9 9 a RRO 3 aa gAe 
a toon: ‘ oo. Aen - . 3 J « 34.2 2.536 3,955.86 
Bethieh —y O32 ol ; Pegd < 15 1 1.40704 1,2%9 727 Long Beach 7,949,514 7,371,824 +7.8 8.394.357 8,295,380 
a. 1529 + ' +4 sae 9.3 3.739 110] 4,285 743 Los Angeles 188,081,000] 160,814,000) +16.9] 157.940 000] 122.757.000 
Lancaster 9 14 g 2 1) pad ; 1s . 1.25. 920) 1,147,481 Oakland... 23 713 764) 20 335, 18° + 16. 15,911,748 12,968 264 
Philadel phi . 682 000 ono} 5gs 000 aon 3 | . 3 781 147 % 571.489 Pasadena... 6 985 oer 7 338.839 48 6.403.792 4.999.006 
Reading 24 al «6 & Atk & 3.21 524,000,000) 488 099 000 Sacranento 48,155,967 6,900,412] +18.2 8.055.055 6,684,930 
a : co's 779 3,415,909 +7 .8] 3,051,432] » 787 B29 San Diego 6,428,042) 5,083,347] +25.4 3.782.273 3251 152 
Scranton 970 70%) 6.216.478 5573 ¢ mn 7Qn © San Francisc ‘ 37 } 27 1 0 Ran aan ty ete 
Wilkes-Barr ©2800 77 aa 1 0 5 57% by ; 5.795.319 San Francisco 201 467 000) 179.952.74° +12.0] 162.500.000| 158.300.000 
York Ed hetet 1 AR! R421 1.79 co MY 3.550.558 3.382 218 San Jow. 3,005 , 73 2,430,823] +23.7 1,794,285 2,187,620 
N. J.—Trenton 6 119.999 4 ade ae i saat 2 1,590 254) 1,448 982 Santa Barbara 1,978.6 31 1,261,417) +56.8 1.156.981 968.468 
Del.—Wilming'n 515,762 +355 5.399.601 3.787.903 Santa Monica 2.219.579 2 023.234 97 2°314 397 na 
. a | a a 2 i. Stockton 2,851,000 2.887.800 1.3 2.339.800] 2,706,700 
Total (10 cities 509 597 air - > ome : on = ‘oni aon a 2 - — 
ul (10 cith 692,527 004; 615,227,291, +126 952 355.922 515.455.030 Total (17 cities 589,016,251 514,992,000 -~14 4 487,394.10 439.906 .763 
, . Grand total (129)— } ; 
Fourth Feder\al Reserve ni : . | i a 
strict —Clev eland— “ities O8078 21 1¢ 7° 4 > P ‘ a ies 
Ohio Akron. d5 903 000 5 000 000 +18.1)} 7 — 4714 000 ee ; ani 2 vere eens z | S.BSS-507.574)7.594.998.690 
Canton... 4391 398 4 958 28} ‘ 5 ee ane “we v ao a .k . eo a cat Ae ao eee 
Cincinnati 77 995 099 R1 R35 19 - . By try ry on arn Eat Out sind Y.---| 543.410.6011 1 344 381.7340 +453 922 8°) 9453 195 191.103 
>: y - ¢ i ‘ | ‘ ) * — ————— 
Cleveland 118 2.429 116 794.254 +18] 113,583.41¢] 101.778 7; | ’ 
Columbus 15,819,400} 12,305,100! +28.5) 12,170,500) 4p lt gic. Week Ended March 18 
Dayton PA rs > ‘1 70,500) 13,991 .600 Clearings at | — — ets —_—s es 
Lima. a | a } e | = a | Inc.o 
Mansf eld *2 800.000 2 5R8 466 Le 9} 1 a 2 AO : bag la 1926 1925 De | 1924 | 1923 
Springfield. . a a a | = 2.543.687 pop “apm | . - = = = 
Toledo a a a | ~ | a Canada | s g e 
, } s 4 ' ¢ wr. ‘ = — 
Youngstown 4.95183 4.052.018) 4-22.92) 3 293 77¢) va > Montr er 15 987 p 
Pa—-Erte a a Ay ae Bs ee 192.182 | Toronto. ... - | 83,777 
Pittsburg s ike 72 919 &- , a a a Winniveg.—- | 47.973 
urgh. 181.189.20 178.312.55 +16) 166,501.27 187.601 000 | Vancoiv. ... | 15.672 
Total (8 cities 411.955.51¢ 105.697 R98 Tr. Sanat - Ottawi.. | ; 033 
510 05.6978 1.5 $84.871.771) 372,702,743 Queb | 4714 
Fifth Federal |Xeserve Dis* rict Rict - 2.6353 
oes ich ond ~ 
W.Va.—Hunt'g'n 1.511.484 1414.3 Hami!lto 4.337, 
. ‘ oe’ asel mal pte ened oe Shee? § CSR ececese ( sl, 
sh'tor 27 409 -G 1) 21 8707 21 204 4 
210.471 
. | - = Ld 
_ Sixth Federal | es*rve D's*|rict—Atlant a epee ie 947) 1.341 5 1.240.370 
Fenn Chatt'ga c9 259,798 7.808 439 +21.7 §.695.74 7 OF Moo Jaw 875,535 1,043,855 lf 1.010.0 929 952 
Knoxville. . >O9% 997 2143 5 > i tet + 7.250 +44 Brantford R99. 14 822 29 Lo 7 ae = 
Nashvill 25,894 037 1 87A92] +44 31 1784 ¢ 2.479 OF | Fort Williat 48,2 647 627 15 72 647 
Ga Atlanta 79 887 18 BR 758 20 ra , 21.7 : 0.3% 0 70 New We ine 759,533} 512 S18| +48 aan 79 ze $20 
Agusta 2 298 00 . ane 31 AM ; od 488.40 | 3.414.191 Medicin Hat 87.290] aT KE | is | ~ ane £52513 
Macon...... 1,575.83 1 844 42° so} 1 595.0 2,457 813 | Peterborough = 4 ' 10,217 
Savannah a Ps | - 3 broo wi aaa 
, - F é 7 10) 
Fla Jacks’ nville 39 037.39" mar > S. . a ie a Kitchener R58 O20) L4aa : 3 : 
Miami . 18 742 00 tty + 2a 16 02 y 14,785,199 | windso 3.475 O1nt * ty : . » oe eH 1,031,035 
| . Pe eT ’ - 7 53 79 eco lid - ’ > * 2 75 1 y “6 5A 
et Birm’gh'm.| 28,537,848) 27,288.04 +46 99 0 ; +f 29.475 491 = yenee Dae $51,320} 8,057) + 14.0) 180 ; +7 317 
Mobile > 213.710 1 aw 730 +e > 1s - 7A Moncton 766.93. 72 441) | + ~b-d-4-4-! 
- #6 ‘ ’ r) + 747 . > - “<<< ‘ ’ ~5f rif c _—~ 
Pye te | 2.0°0 .000 1555.419| 439 | 1290 459 1.751.734 | Kingston. ..... 577 86+ a7 51s} +5.2| 315 601 543 34 
La.—NewOrleans| 58,472,549] 65'792 063] —11.1] _53'833'094| Phage. — a 245,839 
. ie 3.833.094 §2 752.522 Total (29 “itie 302. 874.29 94 995 95 Los SST r| aaea 
Total (13 cities) 77 102 ane| 17 B49 R74 = _— eRe ag — — -N on = - kd ‘ 2467 5 a! 7 287 6.7 7 14 
; - : 193 729 725 1k7 “12 994 © longer report clearings b Do net respond to requests for figures > Week 
entes Mar.17. d Week ende ? c Week 
ar 7 eek ended Mar.18. e Week ended Mar. 19 * Estimated 
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Mar. 27 1926.] 


Condition of National Banks Dec. 31.—The statement of condition of the national 


call of Feb. 6, 1926 has been issued and is summarized below. 
back to and including Oct. 10, 1924 are included. 
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banks under the Comptroller’s 





For purposes of comparison, like details for previous calls 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON OCT. 10 AND DEC. 31 1924 AND 


APRIL 6, JUNE 30, SEPT. 28 AND DEC. 31 1925 (in Thousands of Dollars). 





Figures are given in thousands of dollars. 


Oct. 10 °24. 


Dec. 31 °24. 
























































April 6 '25.| June 30 '25.|Sept. 28 '25.|Dec. 31 '25 
8,074banks |8.049 banks.|8.016 banks .|8 072 banks.|8,085 banks.|8,054 banks 
Resources— $ $ $ $ $ $ 
Loans and discounts (including rediscounts) .@_._............-.----------- 12,210,148] 12,319,680] 12,468,836] 12,674.067| 13,134.461| 13,535,278 
tt Citeihh teint ne iene nt adadtdonduadnbaatabbhtesshobunenned 12,242 9.802 11.410 9,352 14,900 10,554 
ustomers’ liability account of acceptances._..............-.------------- 145.666 244.728 240.962 176.583 201.083 277,513 
United States Government securities owned... .............--.----------- 2.579.190} 2.586.697] 2,614,185] 2.536.767] 2.512.025) 2.522.810 
Couey ens SON: GUNUNEIN, GUE... - 5c nasanwdcscccheeasssusacsecowsecus 2.897.040} 3.075.999] 3.139.255] 3.193.677] 3.242.620] 3,252,016 
Total IID gets baie 3 andi wsndebcbandlneaweplaebassoune 17,844,286) 18,236,906) 18,474,648) 18,590,44€| 19,105,089] 19,598,171 
Banking house, furniture and fixtures._._._........-.-.-.----------------- 541.852 51,371 564.103 585,267 593.176 606.474 
RTA NA RCA RS oes 107 .459 108 .966 112.481 111,191 114,677 113,741 
Lawful reserve with Federal Reserve banks_.____.__.___..___-.-------- 1,303 63 1,394,386 1,273,274 1,326,864 1,324 .32¢ 1.376.992 
Items with Federal Reserve banks in process of collection. _.....------ 427.894 486.933 411.539 466.787 456 A466 572,090 
en en a a ee ieee 360.101 09 .566 361.671 359.605 362.341 390,116 
pee ee en Geeees cseesease 1.412.807 1.349.859} 1,192.049) 1,096.768] 1,120.925] 1,192,948 
Amount due from other banks, bankers and trust companies-.--.---------- 439 356 431.04 395.655 403 .366 393 89 425,518 
Exchanges for clearing house_____ NE ee eS 575.360 996.615 665.28 988 294 733.816] 1,127,241 
Checks on other banks in the same place_.........-.-.------------------ 53.871 85.225 67.708 80,727 58.326 109,679 
Outside checks and other cash items_____._._.__............--..-.------- 52.898 70.635 54.541 69,517 094 71,320 
Redemption fund and due from United States Treasurer_........-.------- 36.726 36.310 33.120 33.038 32.874 33,008 
UN I on ee ee Si se oe oe este enenueeam 166.820 223.466 o ' 238.993 219.344 235,114 
MRS si itic dl fee os. be eed dneb ae eeanebee 23 323.061] 24,381,281] 23,832,463] 24,350,863) 24,569.527) 25.852,412 
Liabilities— 
I I I i i ee bueeesdaddbesasabbeuaen 1.332.527] 1.334.836] 1,361.444| 1.369.435) 1.375.009) 1,379,101 
cmd cee a a eee eaeeMae 1,074,268 ,088.880) 1,106.544] 1,118,928] 1,125.495] 1,166,601 
Undivided profits, less expenses and taxes paid__......-..-.------------- 556,792 442.484 490.457 481.711 5435/4 476,207 
Reserved for taxes, interest, &C., accrued. ..<-.-<-cccccccc cece ccccccccce : .78 60.224 60.078 69.792 59,170 
a  savdadndadddbbesnounsenenaens 723.530 714.844 649.447 494 649.221 648.461 
ED EE I os epee nade meniet 27 .342 33,188 29.32 30,740 31.820 38.321 
use doesateesdoanawasd 1.338.309] 1,239.923] 1.147.628] 1.028.168] 1,068.420| 1,076,397 
Amount due to other banks, bankers and trust companies___........------- 1,933 .857 .029.671} 1,839,935) 1.827.492] 1,766,708) 1,897,555 
Certified Se ne eeksndeseeudeguGesteeh 147.4 184.363 197.50 '24.GR9 251.504 261,813 
Ce ee ep ebbbbbbbdeetchassasenint 217.23) 415.260 24.447 336,167 214.594 14,856 
Demand ~~~ a a rend ee ending eheaaee .795. 10,363,250) 9.923.243) 10,430,254] 10,427.544| 11,151,126 
Time d Oe CRS HONINE GRVEREID oo cc cc wccccccsscnnnecesoceesocons 5,.460.677| 5,581,287] 5.785.211] 5.924, 5,994.374| 6,047,370 
Gaited i oe a en SRA ean eSeeeeees 188 .3¢ 153.266 255.65 108,181 175.097 193,222 
a Rar alaa isin attainment PISA 19,108,798| 20,000,208) 19,382,947) 19,909, 19,930,062 ,080, 
United States Government securities borrowed._.......-..---------------- 28.7 28.930 21.747 1, 24.479 32,718 
Bonds and securities (other than United States) borrowed_._.......-----.--.- 3.581 3, 3,82) 3.530 3.974 3,625 
ments to repurchase United States Government or other securities sold..| .... | --------]) -------- 3,413 4.057 1,984 
payable (including all obligations representing borrowed mouey other than 
ON ae ig ha ls ae eal amie a Sia ee meek tale oad 123.611 202,304 219,198 245,107 316,627 384,377 
Notes and bilis rediscounted (including acceptances of other banks and foreign 
bills of exchange or drafts sold with indorsement)_..........-..-.----- 170.419 196,396 226.597 233,874 245.537 264,505 
Letters of credit and travelers’ checks outstanding. cian a a iitin dei ts yi tata 6,135 6,124 6, 12,127 9.065 7,525 
Acceptances executed for customers and to furn dollar exchange less those 
I a. nine bteauened 140.574 235.232 232.76) 164,56 191.873 257.929 
Acceptances executed by other banks_____...........-.....-..--.-------- 18.435 26.564 29.502 28,773 28.542 39.595 
Liabilities other than those stated above__......------------------------ 35.662 40,290 41,237 49,47) 52,228 49,954 
ME ictuhdcsdedbantdaeedeadssws cdudonsbsdbeasbessasecoeuabageasas 23 .323.061| 24,381,281] 23,832,463] 24,350,864) 24,569.527| 25.852.412 
Details of Cash in Vault— 
a a eee dse ane ieebeneadh meetin 19.678 19,368 19,246 18,857 19,600 18,212 
A ied ee ee eee eee 36 ,9RR 41,787 35,880 52,904 
Clearing house certificates based on gold and d certificates_........- 381 50 & ry 
Clearing house certificates based on other s e and lawful money-~-.-.--- 1s 
Ms cee dkevabiseasetasassaaesbad 35,293 40,123 35,334 7.91°)\ 36,999 40,449 
8 ee | eee 29,6401 / 
CE... ot. eee ababeshenenesacniaeon | 28 ARE 
ER aap eee nee ALR IAL LEE OY LL LIN, 267 .761 308 ,238 271,203 25.501 305,742 331,455 
I os ie aa ee ei aimaaeiem aa ee 67 60° 
Federal Reserve and Federal Reserve Bank notes__............-----.. 128,484 
Details of Demand Deposits— 
ee ee 8,998,738] 9.508.771] 9,001,022) 9,433,675] 9,594,679) 10,271,178 
Coens Gn 6s BED GOS BO GATE. 2 ccccccnsesescnsacssadesssaceses 240.176 263 832 252,144 239.975 235.471 253 850 
SE FO a Tere 442,375 431,822 543.752 580.416 475.835 489 334 
Deposits subject to less than 30 days’ notice_..............----.-.----- 22.1 28 009 19,426 19.95 21,174 6.334 
OE | eee eee 2.650 37 553 4.2! 34.225 3.68 38,673 
en edu awencdsebendancenheeanebebeens 89,475 93 ,263 102,643 122,001 96,733 757 
Details of Time Deposits— 
Cepeenses Gus OO OF about BO GasGs oo .ccccccccccccsccccesceccosscc: 1,212,080] 1,221,302) 1,274,894] 1,277.69°) 1,281,839) 1,260,685 
rrr ert 90,937 88.4! 114,399 112,710 114,398 108,648 
EE nk nee busd aeensbbdunsaesannenacia 71.517 68 .06 70,285 67.645 8.542 68.720 
IC oe. os cp dniadbienes Qhenbeasensudidbes 4.086,143| 4,203,464) 4,325,633) 4,466,601] 4,529,595) 4,609,317 
Percentages of Reser ve— 
ee eT 13.037 13.84% 12.66% 12.84% 13.04% 12.45% 
BE SLA ELS RELA SAR LE RT EE OY 10.18% 10.53% 9.95% 10.22% 94% 9.99 
i i eli AONE SRA TARE EE STL A ALE 11.48%| 12.02% 11.12% 11.37%] 11.29% 11.09 
rr en  ..  cupebaddeddébeantéaekebeqesesnoseeesn 7.54% 7.64% 7.45% 7.58% 7.43% 7.57 
RLS One een annenenne renee rere nate eee eens 9:72%|  10:07% 9.44% 965% 9.50% 9.48% 





@ Includes customers’ liability under letters of credit. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 10 1926: 


July 29 1916 and Dec. 27 1922, respectively. 
showed power of reaction and after some fluctuations prices reached yester- 
day 30 9-16d. for cash and 30%d. for two months’ delivery. 
was some extensive bear covering. 


Subsequently the market 


The cause 


When this was completed the heavy 


GOLD. 

The Bank of England gold reserve against notes on the 3d inst. amounted 
to £144,272.375 as compared with £143,186,170 on the previous Wednesday. 
About £270,000 out of the £370,000 worth of gold available this week has 
been sold in the open market. The Indian enquiry has not been large, 
and the bulk of the purchases was made for the Continent. The balance 
(about £100.000) has been sold to the Bank of England. The steamer 
leaving Durban on the 15th inst. for Bombay will carry about £300,000 
in bar gold, together with at least £40.000 in sovereigns. The movements 
of gold to and from the Bank of England this week have been unusually 
small, especially when compared with those of last week. They were 
announced as follows: 


Mar. 4. Mar.5. Mar.6. Mar.8. Mar.9. Mar. 10. 
CO ES aa ee 8 etaikam cclieaktaae —eomteiasd £97 .000 
eee Se “wiseds 200608 “neade 46,000 


The destinations of the £46,000 sovereigns withdrawn were announced 
as follows: £31,000 to India and £15,000 to Straits Settlements. During 
the week under review £37.000 on balance has been received by the Bank, 
increasing the net influx since Jan. 1 1926 to £1.211,000, and reducing the 
net efflux since the resumption of an effective gold standard to £10,384,000. 

United Kingdom imports and exports of gold during the week ending 
the 3d inst. were: 


Imports. | Exports 
iho ew wait BIRR AER OED « « a caccustesscss £266 465 
British West Africa____.-_-- POR, OD = 13,600 
British South Africa. ------ 392 807 | British eee 220,299 
Other countries - ------- 506 | Straits Settlements - -.--.---. 31,200 

| Ceylon. .-..-..---------- 20,000 

| Other SIE écacocesna 6,322 

dk ndcudbewecenane ee. eer £557 ,886 
SILVER. 


The day after we last addressed you prices fell 4d. to 304d. for cash 
and 30 §-16d. for two months’ delivery. These prices were the lowest since 


tendency of the market reasserted itself, and to-day 30%d. and 30 7-16d. 
were recorded for the respective deliveries. During the week America was 
occasionally a buyer. The tendency of the Indian Bazaars is still to sell 
for forward delivery, against cash purchases, rather than to acquire silver 
outright. China has worked both ways. United Kingdom imports and 
exports of silver during the week ending the 3d inst. were: 


Imports. | Exports. 
SY = dpskdiire'e £117,874 | British India. ............ £37 ,266 
a tie 48,697 Other countries 13,202 
Other countries. ._____.__- 45,009 | 
0 Seen £211,580' Total_- . £50,468 
INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— Feb. 15. Feb. 22. Feb. 28. 
Notes in circulation oe ...19045 19099 19176 
Silver coin and bullion in India .. 8202 8256 8333 
Silver coin and bullion out of India aan = inane 
Gold coin and bullion in India- -- 2200 2232 2232 
Gold coin and bullion out of India ‘ le 
Securities (Indian Government) . $711 5711 5711 
Securities (British Government) - 2900 2900 2900 


No silver coinage was reported during the week ending the 28th ult. 
The stock in Shanghai on the 6th inst. consisted of about 53,600,000 ounces 
in sycee, $68,900,000 and 4,530 silver bars, as compared with about 52,- 
700.000 ounces in sycee, $69,900,000 and 3,520 silver bars on the 27th ult. 
Quotations during the week: 


—Bar Silver per oz. std.— Bar Gold 





Cash. Two Mos. yer oz. Fine. 
Mar. 4 304d. 30 5-16d. 4s. 1lld. 
Mar. 5 iceatra ...30%d. 30%d. As. lld. 
Mar. 6 es . ..30 5-16d. 30 5-16d. 84s. lld. 
Mar. 8 _.30%d. 30 7-16d. 84s. lld. 
Mar. 9 ....-30 9-16d. 30%d. 84s. 10d. 
Mar. 10. .30%d. 30 7-16d. 84s. +e 
Rs «nue éamin i ae 30.416d. 84s. 10.8d. 
The silver quotations to-day for cash and two months’ delivery are the 


same as those fixed a week ago. 
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National Banks. The 
national 


Currency, 


Mar. 16 
Correspondent, Leo M. 


Monica, Calif. 


The Prospec t National Bank of Trenton, 
Royle, 


Wilcox, Pa 
Aldrich, 


Correspondent, 
Trenton, N. J. 
Wilcox National Bank, 
Correspondent, E.D. 

Merchants National Bank 
Correspondent, Sumner T. 
Bldg. Minneapolis, Minn 
The 
Correspondent, T. } 
The 
Correspondent, 


George H. 


Mar. 19 


Mar. 2 


APPLICATION 

Mar. 16 

Correspondent, 8. 8. 
Hills, Calif. 

APPLICATION 

Mar. 

Conversion of the 


Santa Monica National Bank, Santa Monica, Calif 
Meeker, P. 


First National Bank of Crestview, 
{. Edney, 
First National Bank of Stone 
Harold I Taylor, 
TO ORG 
The Liberty National Bank of Beverly Hills, ¢ 
Berger, 62 


TO CONVERT 
The Citizen National Bank of Waverly, 


following information re garding 
banks is from the office of the Comptroller of 
Treasury Department: 


APPLiCAT:ONS TO ORGANi1ZE 


f the 


RECE.VED. 
Capital. 
- $100,000 


O. Box 1211, Santa 


N.J 
380 P ennington Ave. 


200 ,000 


25,000 
Wilcox, Pa 
in Minne apolis, 

McKnight 


Minn 

1236 McKnight 
Fla 

Cre stview, Fla 

Harbor, N. J 

Stone Harbor, N. J 
ANIZE APPROVED. 

alif 


severly 


200 ,000 


25 000 


25,000 


100.000 
0 Elm Drive, 
RECEIVED 


N.Y 50,000 


Citizens Bank of Waverly, N. Y 


CHARTERS ISSUED 


Mar. 
Mar. 


12901—The Eastside 
President, J. B. Cocke; 
12902—The Hillsdale 
President, J. T. Buckley 

CHANGE 


First National Bank and 


National Bank of Paterson, N. J 
Cashier, 
National Bank, 
; Cashier, E. 


‘8873—The First National Bank of Amityville, 


200 ,000 
Alfred W. Greenwood 


Hillsdale, N. J 
P. Davis. 


- 60,000 


OF TITLE. 
N. ¥. 


to 


Trust Company of Amityville. 


VOLUNTARY LIQUIDATIONS. 


Mar. 15—11167—The Bankers Natl. 
Effective Feb. 13 1926. 
C. Warner, A. L. 
olis, Minn. 
jank of Minneapolis, 
11557—The First National 
Effective Mar. 11 1926. 
Atlantic Bank of Ahoskie, 
Atlantic Bank of Ahoskie, 
4139—The 
Effective 
Bowman, 
Bank, 
427 


No. 


Mar. 
Feb. 23 
Dunlap, 
Dunlap, rf 

~The 


1926. 
lowa. 
owa. 


Mar. 


Agent, R. G. Topper, 








L iquidating Agent, 
N.C. Absorbed by 


First Nationai Bank of Dunlap, 


First National Bank of Jefferson, 
Effective at close of business Mar. 
Jefferson, 
Jefferson Banking Company, Jefferson, Ohio. 


Bank of Minneapolis, Minn. 250,000 


Liquidating Commissioner, E. 
Warner and Henry Deutsch, 
Absorbed by the 


Minnea- 
Metropolitan National 
9442. 

Bank of Murfreesboro, N.C. 
Farmers- 
Farmers- 


100,000 


N.C 

lowa 
Liquidating Agent, J. W. 

Absorbed by Dunlap Savings 


40,000 


Ohio _ 
Liquidating 
Absorbed by 


100,000 
20 1926. 
Ohio. 








Auction Sales. 


in New York, 
this week: 


Among other securities, 
not actually dealt in at the Stock 
Boston and P 


the following, 
Exchange, were sold at auction 
hiladelphia on Wednesday of 











By Adrian H. Muller & Sons, New York 
Shares. Stocks. $ per sh. roy Stocks 3 per sh. 
54 St. Louls Ore & Steel Co., com. { 1,000 Everett Heaney & Co., Inc.$105 lot 
$2,000 St. Louis Ore & Steel Co.{ $2 | 5 Tyson Co., Inc., pref- ...$4 lot 
inc. 6s, 1917, with Jan. 1 1891)! lot | 50,000 Gold Zone Divide Mining 
and subsequent coupons attached | Co., assessment No. 14 paid, 
25 Audit Co. of N. Y., pref. 508 par 10 cents_. . $45 lot 
10% Audit Co. of N. Y., com_.. 375 60 Reis Holding Corp. $76 lot 
8-10 Audit Co. of N. Y., pref.___._ 80 
150 Ritz Carlton Restaurant «& Bonds. Per cent. 
Hotel Co., par $5-- a $21,000 Manila Suburban Rys., 
400 Cuba Cane Sugar Corp., com. 8% lst 58, 1946 
730 National Motor Car & Vehicle $3,000 Balt., Ches & Atl. RR., 
Gay Oe Da ccetssscanceese $9 lot GR, BGS c cscs 2 * 60% 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks $ per sh 
1 Webster & Atlas Nat Bank 230 20 N. Bedford Gas & Edison Co 80 b¢ 
15 Boston National Bank 120-140} 9 Auburn & Syracuse Ry .; 94 Inter 
1 Farr Alpaca Co__-_. 173 ‘4 ex-div urban Ry. Co.; 80 Mt. Champion 
13 Pepperell Mfg. Co_- 135% Mining Co.; 80 do pref.; 500 Crip 
8 Hamilton Mfg. Co sienaews 4 plecreek Consol. Mining Co.; 290 
17 Ludlow Mfg. Assoc late: S...-. 181-18 Gold Dev. of Utah; 200 do bonds; 
45 American Glue Co___- . 40% 41 Florence In. & Min. Co.; 
5 American Glue Co., pref 112% $2,000 Interurban Ry. bonds; 
44 First Peoples Trust, units 73 ex-div $2,000 Oregon El. Ry. bonds $1,200 lot 
66 Turner Tanning Mach. Co . 21 4 Turner's Falls P. & E. Co_182% ex-div 
2 Quincy Market Cold Storage & 14 Simbro Stone Co... ; cae Se 
See 86% 
25 Winnipeg Electric Co__. : 50 Rights. $ per rt. 
4 First Peoples Trust, sp. units - 5% |254 Atlantic Nat. Bank..11%-11 15-16 
5 Plymouth Cordage Co - .145% | 137 Beacon Trust Co___..___.25%-25 
25 Lynn Gas & Electric Co__124% ex-div Bonds . Per cent. 
25 Graton & Knight Mfg. Corp., $2,000 Deerfield Valley Paper Co 
new, w.i_. : 11 Ist mtge. 7s, April 1937 81 
By Barnes & Lofland, Philadelphia: 
Shares. Siocks. $ per sh.| Shares. Stocks $ per sh 
Irredeemable ground rent $67 50 a 25 Phila. Life Ins. Co., par $10 14'4 
year, secured by premises No 50 Phila. Life Ins. Co., par $10 . 14% 
506 South Thirteenth st $1,600 lot | 20 Tacony Palmyra Ferry Co., par 
62 Lykens Valley RR. & Coal Co., $50. a 
Par $50... 13% | 40 Inde} pendence Inde munity Co 350 
3 Northern Trust Co. 741 ;6 Jenkintown Water Co., par $50_. 50% 
4 Phila. Bourse, com., par $50 17 |25 Penna. Whse. & Safe Dep Co__105 
40 John Temoyan Co_. 26 18 Phila. & Darby Pass. Ry 224 
75 Charleston Consol. Ry., Gas & 10 John J. Felin Co., Ist pref- 100 
Elec., com., par $50. . 44 60 Hare & Chase, Inc., pref 92 
65 Republic Trust Co., par $50 200 | 152 Hare & Chase, com., no par... 26 
12 Tenn. Elec. Pow. Co., ist pref S87 {11 Drovers & Merchants Bank 226 
100 Wilmington Gas Co., pref S6'; No Rights $ per right 
50 DeLong Hook & Eye Co ae 6 Belmont Trust Co 20 
1 Franklin National Bank 541 2-3 Belmont Trust Co 21 
10 Corn Exchange National Bank __650 2-3 Belmont Trust Co 21 
20 Ke fisington Nat. Bank, par $50_198 Rights to subscribe to the Girard 
3 Nat Bk. of Germantown, par $50 393 Trust Co., as follows: 1-5 at 1005; 
20 Northwestern National Bank___703 1-5 at 1005; 1-5 at 1005; 1-5 at 
2 Jefferson Title & Trust Co..par$50 70 1005; 1-5 at 1005; 2-5 at 1000: 
13 Republic Trust Co , par $ 50 200 2-5 at 1000; 4-5 at 1050 
5 Industrial Trust, Title & Sav. Co_405 4 2-3 rights to subscribe to Security 
10 Lawndale Bank & Trust Co., par Trust & Safe Dep. Co., Wilming 
as 68 ton, Del ea - 55 
56 Finance Co. of P enna., 2d pref__205 Bonds Per cent. 
2 Susquehanna Title & Trust Co., $200 Benevolent Protective Order of 
Par $50. . 65 Elks, gen. 68, 1942 82 
5 Market Street Title & Trust Co : $200 Benevole ntP rotective Order of 
Par $50... — Elks gen. 6s, 1942 82 
20 Guarantee Trust & 8 D. Co___.210% | $100 Benevolent Protective Order of 
10 Bank of North Amer. & Tr. Co.350 Elks gen. 6s, 1942_. 81% 
1 Provident Trust Co_. Jawwéad 706 $3,000 Wilmington City Ry. lst 5a, : 
2 Provident Trust Co............ 701 


7 Colonial Trust Co., par $50_.___166 
13 Phila. Life Ins. Co., par $10.... 14% | 


$20,000 New Hope Brick Co. Ist 6s, 
§ Meeebtunenencecs e 





[Ver- 122. 
































By Wise, Hobbs, & Arnold, Boston: 
Shares Stocks. $ per sh.| Shares. Stocks. $ per sh. 
10 Oid Colony Trust Co____-_- .338% 40 Union Twist Drill, pref......-- 96% 
5 Clinton Trust Co_.........- 114 3,265 R. Marston Co.._._._. $15,100 lot ° 
6 Atlantic National Bank rights _- a> Bee 2 Library Bureau, pref., Cl. B_95, ex-div. 
2 Federal National Bank..__._._. 105% | 132 Metro. Fill. Stns., old stock... 4% 
19 Beacon Trust Co. rights. _-_- 25% 29 American Mfg. Co_-.__112-113, ex-div 
10 Arlington Mills......_- 80 ex-div.|2 First Peoples Trust, special units. 5% 
1 Massachusetts Cotton Mills_---- 60 2 Municipal Real Estate Trust_...113 
5 Wottoquottoe Worsted Co___--- 1 25 Central Public Service Co., pref., 
18 Merrimack Mfg. Co., dscns ae 71% with 12% shs. com. as bonus.... 95 
20 Hami'ton Mfg. Co .3%-2% |5 Chic. Wilm. & Frank. Coal, 6% 
12 Quincy Mkt Cold Stor & Whse 8514 ee ee eee 90 
10 New England Power Co., 6°‘ 2 Trustees of Central Bidg. Trust.. 40 
pref eae 101, ex-div i YT if Fl eee 58e. 
5 Northern Texas Elec. Co., pref... 48 35 New Bedford Gas & Elec Light. 80% 
17 U.S. Envelope Co 2 = Sn 2 Board of Trade Building__....-- 40 
25 Lynn Gas & Elec. Co ..125, ex-div.| 41 Fall River Electric Light Co.... 48% 
11] t Peoples Trust, units . 73 25 Graton & Knight Corp., pref 
Old South Building Associates 100 '4 (when tssued sar cian: 
Cold Storage ¢ of Boothbay 14 Beverly Gis & E ‘lectric Co. 864 
Sart... scaee A 50 

By A. J. Wright & Co., Buffalo: 

ré ck $ per sh Shares Stocks $ per sh. 
1.500 Keora 10'4c'|8 Buff., Niag. & Eastern Power 264 
1 Buff & Eb Pr., pref 24 20 Keiter Qualitol ._..$5 lot 
2 rar) t Corp 13 15 Labor Temple Assn. of Buffalo 
1.000 Co West Do Lake 19¢ GGG VER cncusceesecens $7 lot 

DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not vet been paid. 

The dividends announced this week are: 

Per When Books Closed. 
Name of Company. Cent |Payable. Days Inclusive. 
Railroads (Steam). | | 
Cin. N. O. & Texas Pacific, common po Apr. 29| Holders of rec. Apr. 9% 
Consolidated RRs. of Cuba, pref. (qu.) -| i Avr. 1] Holders of rec. Mar. 25 
Delaware Lackawanna & West. (quar | 3 Apr. 20} Holders of rec. Apr. 3 
Meadville Conneaut & Linesville Apr 1} Holders of rec. Mar. 17 
Norfolk & Western, adj. pref. (quar.) “1 |\May 19)*Holders of rec. Apr. 30 
Wabash, preferred A (quar *1\% |May 25|*Holders of rec. Apr. 17 
| 
Public Utilities. 

Amer. Electric Power, pref. (quar.) | *#1% |May 15|*Holders of rec. May 5 
Preferred (quar.) ¢ Z *1% |Aug. 2|*Holders of rec. July 22 
Arizona Power, 8 pref. (quar.) 2 Apr. 1| Holders of rec. Mar. 25a 

Seven per cent preferred (quar.) - 1% |Apr. 1| Holders of rec. Mar. 25a 
Arkansas Central Power, pref. (quar.) 1% |Apr. 1) Holders of rec. Mar. 20 
Arkansas Light & Power, pref. (quar.) 1% |Apr. 1) Holders of rec. Mar. 15a 
Barcelona Tract., Lt. & Pow., pref. (qu.)| 1% |Mar.31| Holders of rec. Mar. 15a 
Bel) Telephone of Pa., common (quar.) - 2 Mar. 31] Holders of rec. Mar. 30a 
Bemidji Elec. & Mfg., pref. (quar.) 2% |Apr. 1) Holders of rec. Mar. 31 
Boston Consol. Gas, common (quar.)...| *2 Mar. 31|*Holders of rec. Mar. 26 
Centra] Power, preferred (quar.)...-.-.-- 1% |Apr. 15) Holders of rec. Mar. 31 
Chickasha Gas & Elec., common (quar.)|; 2 Apr. 1) Mar.25 to Apr. 1 

eee 1% |Apr. 1] Mar.25 to Apr. 1 
Cincinnati Gas & Elec (quar be . 1% |Apr. 1] Mar.14 to Mar. 21 
Cin. Newp. & Cov. Lt. & Tr., com. (qu.) )}} 1% |Apr. 15) Apr. 1 to Apr. 15 

TI? CLD «2 icncacadeneonee 1% |jApr. 15] Apr. 1 to Apr. 15 
Cincinnati Street Ry. (quar.)..------- 62%c.|Apr. 1] Mar.26 to Mar. 31 
Citizens Gas L. of Quincy (quar.)-_.-..-. 1% |Mar. 31) Holders of rec. Mar. 26 
City Gas Co., Norfolk, pref. (quar.) - . - - 2 Apr. 1) Holders of rec. Mar. 15a 
City Ry. (Dayton, O.), com. (quar.).-.- 4% |Mar.31| Mar.20 to Mar. 31 

Preferred (quar.) a dete ee ariel 1% |Mar.31| Mar.20 to Mar. 3l 
Commonwealth Power, common (quar.).|*50c. |May 1)*Holders of rec. Apr. 12 

Com. (stk. div. 1-40 share com. stk.) . May 1)/*Holders of rec. Apr. 12 

, Ya *1% |May 1)*Holders of rec. Apr. 12 
Diamond State Telephone, com. (qu.) . 2 Mar. 30) Holders of rec. Mar. 29a 
Eastern N. J. Power, pref. (quar.).....| 2 Apr. 1] Mar.21 to Mar.31 
Elmira Water, Light & RR., com. (qu.).| 1% |Mar. 31] Holders of rec. Mar. 18a 
Fall River Electric Co. (quar.)......--- 2 Apr. 1] Holders of rec. Mar. 20a 
Foshay (W. B.) Co.— 

Common and special stock (monthly).| 1 1-3 Apr. 10) Holders of rec. Mar. 31 

Founders stock (monthly). -.......-- 1 1-3\|Apr. 10) Holders of rec. Mar. 31 

Preferred (monthly) -.....-.--.------ 2-3 |Apr. 10| Holders of rec. Mar. 31 
Georgia Ry. & Pr., 7% ist pref. (quar.).| 1% |Apr. 1| Holders of rec Mar. 10a 

Eight per cent pref. (quar.).....-..- 2 Apr. 1] Holders of rec. Mar. 10a 
Harrisburg Rys., preferred i akeead iekaiets 3 Apr. 1) Mar.19 to Mar.31 
Houston Gas & Fuel, pref. (quar.)- ---- 1% |Mar.31)} Holders of rec. Mar. 17a 
Illinois Nor. Utilities, pref. (quar.) _| *1% |May 1)*Holders of rec. Apr. 15 
Internat. Public Service, com. (monthly) 5-16 |Apr. 10| Holders of rec. Mar. 31 

Preferred (qneatiily) . .. 2... .ccccccce 7-12 |Apr. 10) Holders of rec. Mar. 31 
Interstate Railways, common. _-------- *30c. |May 1\*Apr. 16 to Apr. 30 
Laurentide Power (quar.) ._- 1% |Apr. 15) Holders of rec. Mar. 3la 
Louisyv. Gas & E}. (Del.) com. & pfd (qu. ) 43%c.|Mar. 25| Holders of rec. Feb. 280 
Massachusetts Gas Cos., common (qu.).| *1'44 |May 1)\*Holders of rec. Apr. 15 
Memphis Power & Light, pref. (quar.) 1% |Apr. Holders of rec. Mar. 20 
Minnesota El. Distrib., com. venaneds ® 1 Apr. 10, Holders of rec. Mar. 31 

Preferred A (monthly). ......-.-.- 2-3 |Apr. 10) Holders of rec. Mar. 31 

Preferred B (monthly) .............. 1 Apr. 10) Holders of rec. Mar. 31 

Preferred C (monthly) ......-..-.-..-- 7-12 |Apr. 10) Holders of rec. Mar. 31 
Missouri G.&EI Serv. pr. iien stk.(qu.) 1% |Apr. 15) Holders of rec. Mar. 31 

Preferred (quar.) = ain dai ca in ph abi 1 Apr. 2) Holders of rec. Mar. 31 
Mystic Steamship (quar.) -- - __.|*50e. |Mar. 31|*Holders of rec. Mar. 26 
New England Coal & Coke (quar ) *3 Mar. 31|*Holders of rec. Mar. 26 
New England Fuel Transportation (qu.)_| *1'4 |Mar. 31/*Holders of rec. Mar. 26 
New Haven Gas Light (quar.). 62¢ Mar. 31|*Holders of rec. Mar. 16 
Northern Indiana Gas & Elec., com.(qu)| 25c¢ Mar. 17! Holders of rec. Mar. 15 

Preferred A (quar.) 1% |Apr. 14) Holders of rec. Mar. 31 

Northport Water Works pref (quar.) 1% |Apr 1| Holders of rec. Mar. 25 
Om: sha & Council Bluffs St. Ry., pf.(qu 1% |Apr. 1; Mar.19 to Mar. 3) 
Peoples Light & Power, com. (monthly)_| 1 1-3 |Apr. 10) Holders of rec. Mar. 31 

Preferred (monthly 7-12 |Apr. 10) Holders of rec. Mar. 31 
Philadelphia & Camden Ferry (quar.) | *5 Apr. 10)*Holders of rec. Mar. 26 
Pittsburgh Utilities. com 1 May 1) Holders of rec. Apr. 10 

Common (extra () \|May 1} Holders of rec. Apr. 10 
Preferred - - | 35e. |May 1} Holders of rec. Apr. 10 
Preferred (extra) ~~ =| 25e. |May 1) Holders of rec. Apr. 10 
Public Service Co. of Okla., com. (qu.) 2 Apr. li Mar. 25 to Mar. 21 

Prior lien stock (quar 1% j|Apr. 1| Mar.25 to Mar.3l 

Preferred (quar.) 1% |Apr. 1} Mar.25 to Mar. 31 
Rutland Ry. Light & Power, pref. (qu.) 1% |Apr. 1} Mar.16 to Apr 1 
Southeastern Power & Light, pref. (qu.).| $1.75 |Apr. 15) Holders of rec. Mar. 31 
Southern Indiana G. & E)., 7% pf. (qu.) 1% |Apr. 1) Holders of rec. Mar. 24a 

6 preferred (quar.) . 1% |Apr 1} Holders of rec. Mar. 24a 
South Pittsburgh Water, pref. (quar.) 1% |Apr. 15) Holders of rec. Apr. 1 
Southwest. Bell Telep.. pref. (quar.) 1% |Apr. 1) Holders of rec. Mar. 20 
Tri-City Ry. & Light, common (quar.) 1 Apr. 1) Holders of rec. Mar. 20a 

Preferred (qnar Oe | 1% |Apr. 1) Holders of rec. Mar. 20a 
Trinidad Electric Co (quar.) - a 1\4 |Apr. 10; Apr. 1 to Apr. 10 
Tri-State Utilities, com. (monthly) 44 |Apr. 10) Holders of rec. Mar. 31 

Preferred (monthly) ....-..-.-.-..--.-.--- 7-12 |Apr. 10) Holders of rec. Mar. 31 
United Gas & Elec. Company, common__| 75c. |Mar.31| Holders of rec. Mar. 18a 
United Light & Rys. (Maine) com. (qu.)| 2 Apr. 1) Hoiders of rec. Mar. 15a 

Ist preferred (quar.).....-...--..--- 1% |Apr. 1) Holders of rec. Mar. 15a 

Participating preferred (quar.) --..-..- 2 Apr. 1| Holders of rec. Mar. l5e 
United Utilities, pref. (quar.)......-.-..- 1% j|Apr. 1) Holders of rec. Mar. 20e 
Vermont Hydro-Elec. Corp., pf. (qu.)-- 1% |Apr. 1\ Mar.16 to Apr. 1 
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- Per | When Books Closed. P. Ww 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. Payable. Fy (ae. 
Public Utilities (Concluded) 7 
We Bee ‘ ° : Miscellaneous (Concluded) 
York on eagges Pt eta ean ) poet. (qu.) wane oy R os of rec. Mar. 26a Manchester € otton a 3 Apr 1 Holders of rec. Mar. 10 
Preferred (quar.) ee ee eaoicelApr. 30/¢ pr. 7 to Apr. 15 | Manischewitz Co., pref. (quar.)-....-- 1% |Apr. 1} Mar.21 to Mar. 31 
EES SSdeveses-esEss 62}4c)Apr. 30)*Apr. 21 to Apr. 29 ee cele Milling, pref. (quar.)......| 1% |Apr. 19] Holders of ree. Apr. 3 
Beaks. McCall Corporation (quar.) -....----- 50c.};May 1} Holders of ree. Apr. 204 
Garfield National a . 3 ner.31! Hots — ae (Fred) Mfg.. pref. SS woccch Apr. 1| Mar.21 to Mar. 31 
Nassau National (Bklyn ) an ; ~+----- : rn “4 ‘ a olders of rec. Mar. 26 Merchants & Mfrs. Securities (quar.) - - - *1¢ |Apr. 1| Holders of rec. Mar. 15 
Peoples National (Bklyn.) (quar.)..___- eas se folders of rec. Mar. 29a BXtte ..-...----22-0--- 2-2 -2----- *1 Apr. 1| Holders of rec. Mar. 15 
q Rae wen 2'4 |Apr. 1] Holders of rec. Mar. 23a cones © crude Rubber__._..._-....- 3 Apr. 1] Mar.26 to Mar. 31 
; ] higan Limestone & Cc *hem.. of. (que) 13 Ap 5s| Hu iders f rec Mi 3la 
Trust Companies. Seomee De tat pf. (q { |Apr. 15] Holders of rec. Mar. 
72 arene A : : Mfg. partic. pref_-_--.--- : +) . 
U.8. Mortgage & Trust (quar.) - - - - -. Apr. 1| Holders of rec. Mar. 26a | National Cash Register, cl "i (No. 1). 7 c ryad 15 Holders . ey cae. 31 
Misceliencous. National Casket, common... .-.-} *$1.50|May 15]*Holders of rec. Apr. 25 
Abraham & Strauss, Inc., pref. (quar.) - *13¢ |May 1)|*Holders of rec. Apr. 15 seneh — (quar.)-..--- -- .---| *1% |Mar. 31|*Holders of rec. Mar. 18 
Alabama Fuel & Iron (quar.) the Ane at aa + ) L, C y My a — Credit i. orp., pref. (quar.)_. 2% |Apr i] Holders of ree. Mar. 20a 
Amalgamated Sugar, pref. (quar Dm May 1| H Old ea of co A ~ 16 pet Fabric & Finishing, pref. (quar.) - 13; |Apr. 1] Holders of ree. Mar. 25a 
Amer. Home Products (No. 1) (monthly #20) . May l ‘Holders - am = % a Fireproofing, pref. (quar.) 1%4 Apr. 15] Holders of rec. Apr. 1 
American Ice, common (quar ’ « * | voy J mers rs of ré c ape 15 New York Air Brake, com, (quar 50c.|May 1] Holders of rec. Apr 8 
Preferred (quar eat EM apr. 2¢ Hold re of si tae. tae OAS SE GORIE Da oo = wp >| $1 July 1| Holders of rec. June 9 
Amer. Laundry Machinery, com. (qu the |June 1 on ag ad _ Oun ee Sates ee. De.. & a SHe.|Apr. 1) Holders of rec. Mar. 22 
Preferred (quar ; | ‘ ico . : ay 23 to) = June 1 . Mo Lei ather, lst pref. (quar *2 Apr 1\*Holders of rec. Mar. 20 
Amer. Rolling Mill ‘common quar = =) ‘gl Apr. 1 ae 6 Fo : Apr > acific Burt Co., common (quar .). 1'g {Apr 1| Holders of rec. Mar. 15¢ 
Preferred (quar . Apr. 1 Ho de afer freee poet Bie |. cress (uae < l Apr. 1} Holders of rec. Mar. 154 
Amer. Sales Book, common (quar.) . _-- $1 lane ly = 8 of rec Mar. 15a eee ests Motor Car, com. (quar.) 50¢ Apr. 30] Holders of ree. Apr. 154 
Amer. Seeding Machine, pref (quar l Apr Ls pet pe of “: = — aoe bss yeveuss Se Mfg —_ ) ‘ $1.25)Apr. 15 Holders of rec, Mar 3ia 
kaoke. Giieabaion. om i : “nae L aie ok ers of rec far. 3la Pilgrim Mills (quar oa2--- - 2 Mar. 31| Holders of ree. Mar. 27a 
Preferred (quaz ‘ : 7 ay . Hold rs of rec Apr. 15 Pittsb Ter rminal W" h'se & Transf. (qu.)-|*$1 Apr. 10| Holders of rec. Mar. 31 
Anaconda Copper Mining (quar T5c. Mas 2 Holders of soc. Ape. 13 I on mier Gold Mining (quar.) 8e.|Apr. 3} Holders of ree. Mar. 194 
Apeo Manufacturing, Class A (quar 5c Apr 10 Ho rl ot me As 4. ' - Dhy-lac-tic Brush, common (quar.) 50¢ Apr. 15| Holders of rec. Apr 1 
Arundel Corp. (quar.) a : 30¢ |Apr l Holders of tee Mar os P reterred (quar.). - . *1!g |June 15| Holders of rec. June 1 
Atlas Powder, preferred (quar | 1 Mi aa een of ee. 2 far _ ab + idence Ice, 1st pref. (quar.) - 1% |Apr. 1] Holders of rec. Mar. 26 
Baltimore Acceptance Corp., com. (qu - - ay 1} Holders of rec. Apr 20a I ublic Industrials Corp., pref. B (qu.) $1.75 |Apr 1} Holders of rec. Mar. 30 
Preferred (aves i I i | 2 r re 1} Holders of rec. Mar 200 ’ Preferred (quar.) . - - 1% |Apr. 1| Holders of ree. Mar. 30 
Beck & Corbitt Co pre ferred (q 3 peed Holders of rec Mar 20a I utnam (Robt.) Candy, common (quar.)| 37'¢¢.|Apr 1| Mar. 21 to Mar. 31 
enc Mat Packing a po mmr FR. [Apr R >a 26 _to Mar 31 " Preferred (quar.).-.- 1% |Apr. 1| Mar.21 to Mar. 31 
Preferred quar . | " July is ; ere of rec. J 2 oe) tealty Associates. common 2 i Apr 1 5 Holds re of rec Apr 5a 
Bird & Son, preferred (quar l Apr l oe ~ = 0 ouny : oe d preferred - - 2'4 |Apr. 15} Holders of ree. Apr. 0@ 
Blaw-Knox Co., common (quar.) l*50c. May 1 *Ho — po eS OSS SENS, FO. CHE) .----; 134 |Apr. 1) Holders of ree. Mar. 22a 
Pestarred tater). 50 oan 4m en ee of rec. Apt 20 Rogers (Wm. A.) Co., pref. (quar.)_- 13; |Apr. 1] Holders of ree. Mar lta 
Bond & Mortgage Guarantee (quar s Ma ’ i seeaneee OF 000. SSS. SS - Stores, Inc., Ist pref. (quar.) $2 Apr. 1] Holders of ree. Mar. 25 
Boyd-Welsh Shoe (quar) : a to 2 oe “ rec. May Sa] | Secon ! preferred (quar.)-. $1.77\Apr. 1| Holders of rec. Mar. 25 
Bruce (E. L.) Co., common (quar l6dice |Apr. 1 folders of rec. Mar.24 | © Lawrence Paper Mills, pref. (quar.)-| 2 Apr. 6| Holders of rec. Mar. 25a 
Preferred (quar ) . rey Holders of rec. Mar 22 St. Louis Amusement A (quar.) $1.12, /Apr. 1] Holders of ree. Mar. 25 
Brunswick Site sng pe ree 1] Holders of rec. Mar 22 andusk) Cement (quar.) $2 Apr 1| Holders of ree. Mar. 25a 
Buckeye Pipe Line (quar 12 + rot r Holders of rec. Mar. 2%a Scullin Steel, preferred (quar.) 1% |Apr. 1} Mar.28 to Apr. 1 
Butterick Publi-hing ee texved (quar } $1 y 4 : Holders of rec. Apr 24 Seagrave Corp., pref. (quar.) 1% |Apr 1 Holders of rec. Apr la 
Byers (A. M.) Co., preferred (quar \ | a yf . ; on rice rs "rec Mar ila Sharon Steel Hoop, pref. (quar.) 2 Apr 1) Holders of ree, Mar. 25a 
Cadet Knitting, pref. & Ist pref (quar “eg aor 1 — . pes. Ape 1S Shawmut Mills, com (quar.)- 144 |Mar. 31] Holders of ree. Mar. 22a 
Canada Dry Ginger Ale (quar 500 |Apr. 15 rs sam Senet - 4 1S - Preferred (quar.)..-- -- _..-| 1% |Mar. 31) Holders of rec. Mar. 224 
Stock dividend (quar ‘el | Apr 15 ‘ Lolders of rec. Apt : heffield Steel, com. (quar.) tot. -G apiienli 50¢.JApr 1} Holders of ree. Mar. 21 
Stock dividend (quar lee] Jul 15 ‘ folders of rec ned 1 si ith ‘Soward) Paper Mills (quar.) a~ 2 Apr 20) Hoiders of rec. ADfe 39 
§ tock dividend (quar rd a + “Hold rs of rec. July 1 Stahl (H. A.) Properties, pref. (quar.) 1%4 |Aps, 1| Mar.28 to Mar. 31 
Stock dividend (quar | ‘ | Janis + Holders of rec. Oct an Standard Oil (Neb.) stock dividend *e50 May 6|*HdOb<ers of rec. Apr 6 
Canadian Cottons, com. (qua! a | * - 27 Re we of rec. Jan 1 27 Standard Safe Deposit (quar.) 3 Mar. 30| Holders of rec. Mar. 264 
Preferred (quar.)...-.- | 1 lApr. - Xe cle of rec Mar 26a standard Screw com (quar.) 2! Apr 1) Holders of ree. Mar. 19 
Canadian Industrial Aleohol (quar a 3 ty Apr. 1s Holde . or re . Ma “ha Steel Company of Canada, ord. (quar.) 1% |May 1) Holders of rec. Apr. g 
Oanadian Oil, pref. (quar ‘ 2 ‘Aor. : ne of ree — ase . I reference quar ) 1% |May 1| Holders of rec. Apr. 8 
Canadian Westinghouse, Ltd. (quar.) 2 Apr l Holders ot = Mar 190 ee ae gh og Apr. 1) Holders of ree. Mar 20a 
Chicago Pneumatic Tool (quar 1'¢ |Apr. 26 Holders of ; ~ A <4 15, au as ve eal - Apr. 1} Mar.26 to Mar. 31 
Cincinnati Union Stock Yards (quar. 9 Mar 31 Mar a1 o ny yp : , . a heater ¢ 0 npany (quar.) $1 5O\Apr. 15) Holders of ree. Apr fa 
City Dairy (Toronto), com. (quar.) 75c. |Apr. 1 Holder of «a ned a Telautograph Co., common *30c. |May 1)*Holders of ree. Apr. 15 
Preferred (quar.) : 13, |Apr. 1] Holders of rec. Mar. 184 Fexon Oil & Land (quar.) . .. *oc4Apr. d4)*Holders of rec, Apr. 14 
Cohn-Hail-Marx Co., pref. (quar.) - l , ape, 3 — ptr | a pd = a + Extra ccccee - ‘ ‘ *15¢.|Apr. 24|*Holders of rec. Apr. 14 
Colt’s Patent Fire Arms Mfg. (quar.) 50c Apr il Holde ' = r oe + pol 20 y ‘hompson Starrett Co., preferred 4 Apr 1} Holders of ree. Mar. 20 
Consolidated Car Heating (quar.) 134 |Apr. 15] Holders of rec. Mar Ste | Toneped Dimes (quar) 74e.)Apr. 21) Apr. 1 tq Apr. & 
Consolidated Royalty Oil (quar.).. | 215 |Apr. 25 Ap “i6 — 3la peng Bene Vernon Co., oom. (quar.) 75¢.|Mar. 31} Holders of rec. Mar. 22 
Cornell Mills (quar.).........-..-___- 5 * taae. “Sl Gethin nt pow. Geer. die 8 Sele eiee Gaees oaae 34 |Mar. 31) Holders of ree. Mar. 22 
a ~ Products Refining, common (qu.) -| *50¢ Apr. 20 *Holders of re ane. * Pret Fy pa ad yrs cet “s vi oo, oo oe +h 
eferred (quar.)___- *13 ‘ ele : ~ ee . 7 ‘ ~ a -- 4 |Apr. 1] Mar.23 to Mar. 31 
Credit Alliance Corp., com. & cl A(qu ) S0e rot 13 =e of 4 — 3: U —_ Metal Mfg. (quar.) 50c.j|Apr. 1] Holders of ree. Mar. 22 
Common and class A extra . 25e. |Apr. 15] Holders of res Mar 31 U yoy rte 25e.jApr. 1] Holders of ree. Mar. 22 
Preferred (quar.) isc |Ape. 151 Holde pe yeh : nion Storage (quar. ) 62'%c.|May 10 May 2 
Cresson Consol. Gold M. & M. (quar.)-| 10c. |Apr. 10 Apr 4 ¥ a ear’ os se Twist Drill, pref. (quar.) *1% |Mar. 31|*Holders of ree. Mar. 20 
Cudahy Packing, com. (quar.) - é, 16 |Apr. 15] Holders of ses. Apr. 6 | U.S. Can, commen (quar)... SS .reApe. 3 ecews of ous. Soe. 
Seven per cent preferred 3! May 1] Holders of ree. ane. 21 . > Can, common (quar.) cons 75c. |Apr. 15) Holders of rec. Mar. 31 
Six per cent preferred 3 |May 1| Holders of rec. Apr. tee raed poe OE -..-| 1% |Apr. 15] Holders of rec. Mar. 31 
C. G. Spring & Bumper, pref. (quar.) 2 Apr. 1 Holders po an a 4. United States Lumber (quar.) -.--- 1% |Apr. 1] Mar.21 to Mar.31 
Curlee Clothing (St. Louis), pref - 1% |Apr. 1] Hold me OF 50s. “ a. 25 extra . 2% |Apr. 1] Mar.21 to Mar. 31 
Dalton Adding Machine ptt. (quar) : “4 io, i oa ders of rec. Mar 25 V ictor Monaghan Co., pref. (quar.) 1% |Apr. 1} Holders ot ree. May 20 
Preferred (quar.) , ' 1% |Apr. 1 Mar. 23 to Mar.31 | Wagner Electric, preferred (quar.) - - 1% |Apr. 1| Holders of rec. Mar. 20 
Detroit Creamery (quar ). rr : + pe 23 to Mar. 31 W hite Motor Securities, pref. (quar.) 1% |Mar. 31| Holders of rec. Mar. 20 
Detroit Steel Products, pref (quar) , i% Apr. 1 a Bn P ; ey of Warner (Chas.) Co. of Del., com. (qu.) 50¢.j/Apr. 12] Holders of rec. Mar. 314 
Diamond Match (quar.).. _.| 2 June 15! H . 8 ae vee My ar 21a _ First & second preferred (quar.) 1% |Apr. 22] Holders ef ree. Mar. 31 
Dow Drug, com. (quar.) 2 \|Apr. 1 Ma ders of rec. May 29 | ¥ — (J. 8.) Co., com. (quar.) 2'5 |Apr. 1) Holders of ree. Mar, 194 
Preferred (quar.) 1% Apr 1 xe a. = oe : __ Preferred (: (quar.). 1% 'Apr. 1! Holders of ree. Mar. 19a 
Eagle-Picher Lead. pref. (quar). 1M Abe: 15] Motdcs of tee. Mat. Ste meet Ee 
Eagle Warehouse & Storage (quar) 1144 |Apr. 11 Mar.27 to Mar. 31 Below we give the dividends announced in previous weeks 
peane & Sense Corp . com. (quar.) 750 Ave ! Mar 21 to Mar 31 and not yet paid. This list does not include dividends an- 
Elder Mfg., Ist pref. (quar.) - | 9 Apr. T) Mar 21 to Mar.31 | nounced this week, these being given in the preceding table. 
ss Vacuum C Neaner, com. (quar.).| $1 Apr 1] Mar. 21 to ane. 1 
coe meee (aunt) ‘ i ‘ : rend 7 — a me of rec. Mar 20a Per When Books Closea 
Finance Co. of America (Balt.), com .(qu)| 12! Apr 15 a ; < ” +y aoe oe Name of Company. Cent. | Payable Days Inclustor, 
Preferred (quar.)...... éeicacee ue Apr. 15 a 6 7. re 7 a 
Florence Stove. common (quar wasete yy Apr. 1. Mar oF rod a af Raltlroads (Steam). . 
Preferred (quar $1.87 |Apr. i! Mar 25 to star 31 Alabama & Vicksburg--..-..-...----- 3 Apr. 1] Holders of ree. Mar. 10a 
Foster (W. C.) Co., common (quar ) 75¢ Apr. 1 Holders ot aan Ma 2 Atlantic Coast Line RR., pref_........| *2'4 |May 10)\*Holders of rec. Apr. 274 
Preferred (quar) $1.75 |Apr. 1) Holders of ; + ml 22 Bangor & Aroostook, com (quar) ....- 75e |Apr 1) Holders of ree Mar 134 
Preferred (extra) _- ne |37%e Apr. 1) Holders ee — ned 23 Preferred (quar )...--------------- 1% |Apr 1) Holders of ree Mar 13a 
Franklin Reserve & Dise Corp . pfi.qu | 1% |Apr 1] Holders of -— ahar 20 ‘ Beech Creek (quar ).----------------- 50¢ Apr 1| Holders of ree Mar 15a 
French Bros. Bauer Co., com. (quar.)..| 38'4c.j|Apr. 1] Mar 1 te Ma 3 - 4 RR & Stock Yds., Ind., com. (qu.)} 2 Apr. 1] Mar. 21 to Mar.31 
Preferred (quar.).... l Apr. 1] Mar. 21 . * ih +. Preferred (quar.).. 1% |Apr. I] Mar.21 to Mar. 31 
General Fireproofing. com. (quar.) | *30¢ |Apr. 11*Holders of ae oe 4 Boston & Albany (quar.)---..--------- 2 |Mar. 31] Holders of rec. Feb. 274 
Common (extra). *45c.|Apr. 11*Holde > f rec. iar. 38 Boston & Providence (quar ) .....----- 2% |Apr 1) Holders of rec Mar 20 
Preferred (quar.)...... “1% |Apr. 1 *Holders a ees od +4 Boston Revere Beach & Lynn (quar.) -- 14 |Apr. 1| Holders of rec. Mar. 15a 
General Refractories (quar.) - l*500 Apr 15leHolders ' a 4 23 Canadian Pacific, com. (quar.).......- 2% |Apr 1! Holders of rec. Mar. 1a 
Gibson Art Co.. com. (quar | 65¢./Apr i] Stetdere of rec. Mar Oa Preferre ~ o eee cwwececceseccccces 2 Apr 1} Holders of rec. Mar. 1 
Preferred (quar.)...... | 1% |Apr. 1] Holders of rec. M ") pa Ciinehfield & Ohio, com % |Apr. 10| Holders of ree. Mar. 31a 
Gray & Dudley Co., com. (quar 1! Apr. 1] Mar. 26 . te oder > Be pet certificates. ... es |Apr. 10) Holders of ree. Mar 31a 
Preferred (quar | , ‘ Apr il Mar = ; ) a at ( hesapeake & Ohlo com (quar . ” 2 Apr. 15| Holders of rec. Apr. 1 
Great Lakes Transit, preferred (quar 1% |Apr l Holders of il + 4] eer nee CERT - 0. . Apr. 15| Holders of ree. Apr. 1 
Hall Baking, com y $4 lApr. 1] Holders of rec. Mar Hh c B TOUT ocese- =~. | 3% {July 1) Holders of ree. June 8 
Preferred (quar.).....- 1 871se |Apr 1] Holders of a leve Cin. € hic. & St. L., com. (qu.)..| 1% |Apr. 20) Holders of rec. Mar ora 
Halle Bros.. pref. (quar.) 11% |Apr. 30] Apr. 25. to Apr. 30 _ Ereserres (ques) 1% |Apr. 20! Holders of rec. Mar. 264 
Hammermil! Paper, pref. (quar 1's lApr l Hol ] on of re« ager + Gulf Moume S Northern pref (quar.) 1% | Apr 1 Holders of rec, Mar. 15a 
Harris Automatic Press, com. (quar 75e jApr l Holders of = y- ° oo Ho ws s Valley Railway | 2 |Apr 0} Wolders of ree. Apr. 20 
Preferred (quar.)....-. is |Ape. 11 itedders of rec. Mar.S0a | Goumes B temeG | 2. [Apr. 30] Holders of ree. Apr. 20 
Hazel-Atlas Glass (quar 2 Apr. 11 Mar.21 te — . Jouston & Texas Central... ----. | 2% |Apr 10| Holders of ree. Apr. 1 
Holmes (D. H.) Co. (quar : pa | ceeadeon of eA. . Joliet & Chicago (quar ) . . 1% |Apr 5) Mar 26 to Apr 5 
Home Title Insurance (quar ; Mas 311 Ster 26 to. dar 31 Kansas City Southern, pref. (quar.) . J Apr. 15| Holders of ree. Mar. 31a 
Hooven. Owens. Rentachier ( badd | ar. 25 0 1a ] Lehigh Valley, com (quar )-. .--| 87%elApr 1 Holders of ree Mar 13a 
and pref. (quar l |Apr 1] Mar. 21 to Sjan 23 Preferred (quar )~~- . $1 25, Apr 1} Holders of ree Mar 134 
Hoover Steel Ball (quar : ‘1 Mar 44 re oy vig +. Louisville «& Nushville | *3 é \Aug. 10]*Holders of rec. July o 
Howe Scale, pref. (quar | 1% [Apr Mar.21 to Apr. 1 Mahoning Coal RR., common (quar.)../912 S0/May 1) Holders of rec. Apr. £8 
Hupp Motor Car, com. (qua 2o0e ia 1! Hol fer of rec. Apr 1s oeeneenes Se. oe leet? Se. | 1% |Apr. 1) Holders of rec. Mar. 23 
Hydraulic Press Brick. pref. (quar Aor | Star @F te : pr 77 Manhattan Railway hepcmmeneteoaipnieds, $1 25 Aor 1| Holders of ree Mar 12a 
Ideal Cement, com. (quar $1 Apr 1| Hole lore of rec. Mat. 1 eaten -— 7 a, x 4 $1.25)Apr. 15) Holders of rec. Mar. 314 
Seoferved (aver )......«< $1.75 |Ay ol nee oh coo ~ iS 1 ae Bt P.&8 M., Leased Lines..| 2 Apr. 1} Holders of ree. Mar. 20a 
International Shoe pref. (monthly » |Apr 1} Holders of rec M ar is rey - yo by a, Pela ; + “+ pad 7 + mtn oe tes. Boe, Eee 
Johns Manville Co quar 7 ? or 1} \tar 4 so 4 N Ore r i ) ‘ a“ olders ot ree. Mar. 26 
Johnston (R. F.) Paint, pref. (quar 5S haer, tf ieates at ve. See. he |) Coe ee (qu) 1 | April 1| Holders of ree. Feb. 15a 
Judson Mills. pref. (quar ‘ ‘ Apr il Slolders of rec. Mar. ha Pret — “4 y + — 14 |Apr. 15) Holders of ree. Mar. 31a 
Lion Oil & Refining (quar * labr 27|*Holders of rec. Mar.31_| NY Lackawanna & 1% |Apr. 1| Holders of ree. Feb. 15 
Kawneer (Co No. 1 quar *62 ( | Apr. 151 Holders of re« tee -# North acmowenne & Werte | (quar ) )- | +> ve i y+ won of ree Mar 19 
Keith-Simmons Co. (Nashv.), pref. (qu.)| ue lAor on 4 > - . ‘ t ) _ nal 4 } ay | Holders of rec. Mar. 18 
Kelley Island Lime & Transport (quar 2 , Apr Holders “a + 0 ~— a eee nenccansns . = H Holders of ree Mar 150 
Laclede-Christy Clay Prod., pref. (qu | 1% |Apr 1| Holders of rec Mar 21 Tramn, Guan tear “quar rate to 144° )- he 1 Holden of a. —_ is 
Preferred (quar.)_-. 3 . a I 9 : - P 9% 4 |May olders of ree. r. 1 
ae fa SR ee vg (ag. | Holds ot ee Ape i 
Mar. 25a Five per cent pref fa 1% ‘May 1 Holders of rec Apr l15¢ 
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Name of Company 


Railroads (Steam) (Concluded) 


Pittsb HKessemer & Lake krit ommon 
Pitts Ft Wayne & Chic ,com (quar ). 
Preferred (quar )..-.-. a 
Reading Company, com. (quar.) 

“econd pref (quar ) 


St Louls-San Francisco,com (quar) . 
Preferred (quar.) 
Preferred (quar 
Preferred rye 

St Louls Southwestern, pref (quar) --. 

southern Pacific Co. (quar.) 4 

Southern Ry., common (quar) -. 
Preferred (quar.) 

M &O atock trust certificates 

Union Pacific, com. (quar.) 
Preferred ‘ 

Vicks Shrev. & Pae . com. & pref 

West Jersey & Seashore a 

Western Pacific RR. Corp., pref (quar 


Public Utilities 


Alabama Power, pref. (quar.) 
All-America Cables (quar.) 
American & Foreign Power Co 
Allot. etfs. for com. & — 25% paid 
Preferred (quar.) -- : > . 
American Gas (quar.) . 

Amer. (;as & tlec.. no par Vv al. com. (qu 
Unstamped no par value pref. (quar.) 
Amer Power & Light. pref. (quar.)...-. 
Amer. Public Service, pref. (quar.)....- 
Amer. Public Utilities, prior pref. (qu.) 

Participating preferred (quar.) - -. 
Amer. Superpower Corp .,cl. A&B Cau.) ) 
First preferred (quar.) 
Amer. Telep. & Teleg. (quar ) 
Amherst Gas (GUGf.)...-cccccceccses 
Arkansne Nature (ine (quer.) 
Asheville Power & Light, pret (quar = 
Associated Gas & Electric— 
Original series pref. (quar.)...-.---- 
Original series preferred (extra) 
$7 series preferred (quar.).......-. 
Bangor Hydro Elec. Co. pref (quar.) 
Bell Telep of Pa..6%% pref. (quar.) -- 
Bell Telephone of Canada (quar.) . - - - 
Beloit Water, Gas & Elec ,7% pf. (qu.) 
Binghamton Light, Heat & Powe 
Participating preferred (quar.)-.-.- 
Six per cent preferred (quar.)...---- 
Birmingham Elec. Co., pref. (quar.)--. 
Boston Elevated Ry., common (quar.) . 
Second oreferred |. E 
Brazilian Trac , Light & Pow. , pret (qu) 
Brooklyn-Manh: at tan Transit, com .(qu 
Preferred (quar,) 
Brooklyn Uuivu was (Quar.).....-.-- 
California Electric Generating, oref.(qu 
Capital Traction Wash'n, D.C. (qu.)- 
Carolina Power & Light, pref. (quar.) --. 
Central Ulinola Pub Serv. pref (qu.) 
Central States Flectric Corp., com .- .- 
0 6) ee 
Chicago City Ry. (quar.) ....--.-.---.- 
Chic. North Sh. & Milw., pref. (quar.)- 
Prior lien stock (quir ). 


Chicago Rapid Transit (mthbly. are 
. 


Monthly 
DE daentasddbendndvacduennness 
Cincinnat! & Suburban Bell Telep. (qu 
City Power & Lignt, Ist pref. A (quar.) 
City Water Co. of Sedalia, Mo., pf.(qu ) 
Cleveland Ry. (quar.)..........------ 
Coast Valleys Gas & Elec., pref. A (qu.) 
Preferred BB (quar.)--.-- sesxtae 
Columbus Elec. & Power, com. “(quar.) 
Preferred series B (quar.)....-..-.-.-. 
Second preferred (quar.).....-.-..-.--- 
Columbus Ry., P. & L., ser. B pref.(an.) 
Community Pow. & Lt., com. (stk. div.) 
Consolidated Gaa N. Y., pref. (quar.).. 
Cons. Gas, E. L. & P', Balt., com. (qu.) 
Eight per cent preferred (quar.) ...-.-. 
Seven per cent preferred (quar.)-. --.. 
6%% preferred (quar.)..........--- 
Six per — preferred (quar.) - 
Consumers Gas (Toronto) (quar.) 
Consumers Power (Mich.), 6% pf. (qu.)- 
6.6% preferred (quar.) 
7% preferred (quar.)..........-.--- 
6% preferred (monthly) ..........-.- 
6.6% preferred (monthly)... - 
Continental Gas & Elec., com. (quar.) -. 
Prior preference (quar.)..........--- 
Participating preferred (quar.) 
Participating preferred (extra) 
Six per cent preferred (quar.)-—-— ~~~. 
Denver Tramway Corp., pref. (quar.)- 
Detroit Edison (quar.)............--- 
Diamond State Telephone. 6% % pf.(qu) 
5, Ts pare 
Duluth-Superior Tract... pref. (quar.)—-_- 
East Bay Water, class A (quar.).....-- 
. ii >) eee 
Eastern Mass. St. Ry. adj. stock... --- 
Eastern Texas Elec. Co , com. (quar.)- 
»,..., § "See 
Easthampton Gas (quar.)..... 
Electric Bond & Share Secur. (quar. * adi 
Elec. Bond & Share. pref. (quar )- 


El. L. & P. of Abington & Rockland (qu.) 


Elec. Pow. & Light. pref. (quar.) __ _- 
Elmira Water, Light & RR., Ist pf.(qu.) 
Second preferred (quar.)..........-- 
El Paso Electric Co. (Del.), pf. A (qu.)- 
.. tf 9a 
Empire Gas & Fuel, pref aceite oe 
Empire Power Corp., pref. (No. ea 
Engineers Public Service Co aE, (qu ) 
Federal Light & Trac.. common (quar.). 
Common (payable in com. stock) 
Florida Pubiic Service Co., pref. (quar.) 
General Gas & Elec .com. cl. A (quar.) 
$8 pref. class A (quar.) 
$7 pref. class A (quar.)...........- 
Preferred clags BR (quar )_____. 
Gen. Pub. Serv. Corp., $6 pref. (No. 1). 
Convertible pref. (quar.) (No. 1)- 
Georgia Light, Pow. & Rys., pref. equate.) 
Golo & Stock Telegraph (quar.) - . 
Greentield Elec Lt. & Pow., com. (qu.) 
Employees stock (quar.) 
Peemasee (O08 Jeceesoceces- 
Hackensack Water, vret. A (quar. ). 


Hartford City Gas Light, com. & of (qu ) 


Haverhill Gas Light (quar.) 
Extra... 


Illinois Re ri “Telephone | (quar.: 


— Power & Light Corp.. pref. (qu. ) 
6% preferred (quar.)............. 
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When | Books Closed 
|Payable | Days Inclusive 
Apr 1} Holders of rec. Mar 
i\Apr 1| Holders of rec Mar 
Apr 6) Holders of ree Mar 
May 13) Holders ofr Apr 
Apr 8| Holders of rec. Mar 
Apr 1! Holders of rec Mar 
May 1} Holders of ( Apr 
Aug. 2| Holders of ree. Ju 
Nin 1} WrlAar of P (ver 
Mar 31! Holders of rec Mar 
Aur 1| Holders of rec Feb 
May 1)! Holders of rec. Apr 
Apr. 15, Holders of rec. Mar 
Apr 1) Holders of rec Mar 
Apr. 1| Holders of rec Feb 
Apr 1} Holders of rec. Feb 
Anr ll Holders of ree 1 
1A 1; Holders of rec. Mar 
Ap s} Hold M 

| 
| 
Apr. 1) Holders of rec. Mar 

Avr. 14) Hulders of ree. Mar 
Apr 1} Holders of rec. Mar 
Apr 1} Holders of ree Ma 
Apr. 13) Holders of rec. Mar 
Apr 1} Holders of ree. Mar 
May 1] Holders of rec. Apr 
Apr. 1} Holders of rec. Mar 
Apr 1} Holders of rec. Mar 
Apr 1|*Holders of rec Mar 
Apr 1|}*Holders of ree. Mar 
Apr. 1) Holders of rec. Mar 
Apr. 1| Holders of ree. Mar 
Apr. 15) Holders of rec Mar 
Mar. 31| Holders of rec Mar 
Aor {| Holders of re Ma 
Apr 1, Holders of ree Mar 
Apr i] Holders of rec. Mar 
Apr 1] Holders of rec. Mar 
Apr. J] Holders of ree. Mar 
Apr 1] Holders of rec Mar 
Apr. 15! Holders of ree. Mar 
Apr. 15] Holders of ree Mar 
Apr \]*Holders of rec. Mar 
Apr 1] Holders of rec. Mar 
Apr. 1] Holders of rec. Mar 
Apr i} Holders of rec. Mar 
Apr 1} Holders of rec Mar 

Apr 1} Holders of ree. Mar 
\or 1] Holders of rec Mar. 
Apr. 15] Holders of rec. Apr 
Apr. | Holders of rec. Avr 
Apr 1] Holders of rec. Mar 
Apr 1} Holders of ree Mar 
Apr. 1] Holders of ree. Mar 
Apr. 1) Holders of rec. Mar. 

\pr. LA] Holders of rec. Mar 
Apr. 1] Holders of rec. Mar 
Apr. 1] Holders of rec. Mar. 

viar. 30) Mar 23 to Mar. .: 

Apr. 1] Holders of rec. Mar 
Apr 1] Holders of ree Mar 
Apr. 1)|*Holders of rec. Mar. 
May 1/*Holders of rec. Apr 
June 1)*Hulders of rec. May 
Apr. Ii Mar. 21 Lo Mat 
Apr. l]*Holders of rec. Mar 
Apr. 1| Holders of rec. Mar 
Apr 1} Holders of rece. Mar 
Apr. 1] Holders of rec. Mar. 
Apr. If Holders of rec. Mar 
Apr 1] Holders of rec. Mar 
Apr 1} Holders of ree. Mar 
May 1] Holders of rec. Apr 
Apr. 15) Mar.19 to Apr 
May l| Holders of rec. Mar 
Apr. 1] Holders of rec. Mar 
Apr. 1] Holders of rec. Mar 
Apr. 1] Holders of rec. Mar 
Apr. 1] Holders of rec. Mar 
Apr. 1| Holders of rec. Mar 
Avr. 1) Holders of rec. Mas 
Apr. 1] Holders of rec. Mar 
Apr. 1] Holders of rec. Mar 
Apr. 1] Holders of rec. Mar 
Apr. 1] Holders of rec. Mar 
Apr. 1| Holders of rec Mar 

\pr. 1] Holders of rec. Mar 
\pr. 1] Holders of rec. Mar 
Apr 1] Holders of rec. Mar 
Apr 1] Holders of rec. Mar. 
Apr. 1] Holders of rec. Mar 
Apr. 1| Holders of rec. Mar 
Apr. 15] Holders of rec. Mar ; 
Apr. 15|*Holders of rec. Mar ; 
Apr 1} Holders of rec. Mar 
Apr 1] Holders of rec. Mar. 1! 
Apr. 15] Holders of rec. Mar. ‘ 
Apr. 15| Holders of rec. Mar. ‘ 
Avr. i] Holders of ree. Mar 
Apr 1} Holders of rec. Mar. 
Apr. li Holders of rec. Mar 
Mar. 31| Holders of rec. Mar 
Aor. 15) Holders of rec. Mar. 
May 1] Holders of ree Apr 
Apr. 1] Holders of rec. Mar. 
Apr. 1) Holders of rec Mar 
Mar. 31] Holders of rec. Mar 
Mar. 31] Holders of rec. Mar 
Apr. 15} Holders of rec. Apr 
Apr. 15] Holders of rec. Apr. 
Apr 1}*Holders of rec. Mar 
Apr. 1] Holders of rec Mar 
Apr. 1] Holders of ree Mar 
Apr. 1] Holders of rec. Mar 
Apr. 1) Holders of rec. Mar 
Apr. 1] Holders of rec. Mar 
Apr. 1] Holders of ree. Mar 
Apr. 1] Holders of ree Mar 
Aor 1} Holders of ree. Mar 
Apr 1] Holders of ree. Mar. 
May 1) Holders of rec. Apr 
May 1) Holders of rec. Apr. 
Apr. 1] Holders of rec. Mar 
Apr. 1] Holders of rec. Mar. ; 
Mar.31]| Hotders of rec. Mar 
Mar. 31] Holders of rec. Mar 
Mar. 31| Holders of rec. Mar. 
Mar. 31| Holders of rec. Mar 
Mar.31] Mar.!8 to Mar.: 
Apr. 1| Holders of rec. Mar. 
Apr. 1) Holders of rec. Mar. 
Mar. 31) Holdera of ree Mar 
Apr. 1! Holders of rec. Mar. 
Avr 1 Ho' ders of ree Mr 








CHRONICLE 


Name of © Company 


Pubic us tilities (Canc aie 


Traction, vreferred (quar : 
Indianap Water Works Secur pref 
Internat Tele p. & Teleg. (quar.) Sapsecathai 

reratate Wf? pref (quar) ....... 


sas naica Pubiic Service, pref. (quar.) .-- 
rsey Centra: Pow. & Lt., 7% pf. (qu.) 


Kansas (City Pow. & L., pref A “qQua’.) 

Kansas Electric Power, pref (qa! a~.) 

Kansas Gas & Electric Co., pref. (quar 

Kansas | & Light, Ist pref A i 

Hl tueky & r mon lar 
wfe ad yu — 

| ‘ 1 f . 


Lone Star Gas (quar.)..-- sees 
Long Is lat id Lighting, pref. (quar. 

Mieckas ‘ puoles, common (quar 
Preferred quar 


Midland U ties prior Wer af) atock (qu.)- 


Preferred clases YY 
Minnesota Power & Light, pref (quar. . 
Missourt Power & Light. 7% pref. (qu.)- 
Mohawk Vatiev (o,. (quar 
Monon. West Penn P.3 7% % pref. (qu. 
Montana Power com (quar.) 
Preferred ‘quar.). 
Montreal T legraph (quar.).....-- ot 
tourte'n State- Power pref. (qua. .- 
Municipal Gas Co. (of Texas). pf. (qu.)- 
Narragansett tec. Lighting (quar.)...- 
Nuthonel Fleetrte Power pref. (quar.).- 
National Fuel Gas (quar.).....-...-.--- 
Su tonal Power & Light, pref. (quar) 
National Pub. Serv.,7°% part. pref.(qu 
Preferred series A (quar.).-- ‘ 
Nevada-California Elec. Co., pref. (qu 
New England Power, pref (quar.)--.-- 
New England Telep. & Teleg (quar.) -. 
New lersev Pow. & Lt , partic. pf. ‘qu ) 
New Orleans Pub. Serv., Inc., pf. (qu.) 
Newport News & Hampton Rallway, 
Gas & Electric. com. (quar ) 
Preferred (quar.) - 
New York Central El. C orp.. pf (qu. w 
New York Steam Corp.. pref (quar.) - 
New York Telephone, pret (quar.) -. 
Niagara Falls Power, common (quar.). 
Preferred (quar) ee a a 
Niag.. Lockport & Ont. Pow., com. (qu 
Foen COE? << ccnoneenseenée 
North American ('o., com. (quar )-..-. 
Preferred (nar) 
North Amer. Light & Pow. Co., pf.(qu.) 
Northern Mexico Pow. & Dev., pf (qu.) 
Northern N. Y. Utilities, com ‘(quar - 
Ge CORNERS. ccnaccceneeecoesee 
Northero Ohio Tract. & Lt..6% pf. (qu 
Seven per cent preferred (quar.)..--. 
Northern States Pow., com., cl. A (qu.) 
Common, class B (quar.) 
Preferred (quar.) ..-.-- gee 
North West Utilities. prior ite n pt (qu.) 
nio Hell Vetenhone pret (quar.).. 7. 
Ohio River Edison, pref. (quar.) . - 
OkKlahorna Natural Gas (quar.) . 
Otta»va Light. Heat & Pow., com (qu.) 
Pre erred (quar.) ...-. ‘ 
Ottaws Traction (quar.) a 
Pacific Gas & Electric, com. (quar.) ‘ 
Pacific Telep. & Teleg., com. (quar.).-.- 
Preferred (quar.)..-.- 
Panama Power & Lt., pref (quar ). 
Penn Central Light & Power, pref. (qu.) 
‘enunsvivania-(ohie P. a& tL. 8% pf. (qu.) 
Seven per cent preferred (quar.).-.-.-- 
7.2% preferred (quar.) 
7 2% preferred (quar.) 
Pennsylvania Power & L ight. ‘pref. (qu.) 
Pennsylvania Water & Power (quar 
Peoples Gas Light & Coke (quar.)....-.- 
Philadelphia Company, com. (quar.)-.- 
Six per cent preferred (quar.) . 


Philadelphia Rapid Transit, com. (quar | $ 


Preferred 
Philadeighia Tractio®. ....cccccccccee 
Phila. & Western Ry., pref. (quar.) 
Portiand Electric Power, first pref. (qu.) 

Prior preference (quar.).........-..-- 
Porto Rico Railways. pref. (quar.)...-- 
Power Corporation of N. Y. (quar.)...- 
Providence Gas (quar.).........-.-.-- 
Public service Corp common (quar. ) 

bight per cent preferred (quar )....-- 

Seven per cent preferred (quar.) 

Six per cent preferred (quar.) 
Public Service Elec. & (jas. 7% pf (qu ). 

Six per cent preferred (quar) 

Puget Sound Power & Light, com. (qu.). 
Prior preference (quar.).......-..-.-- 
, ig ) ee — 

Quebec Power, common (quar.).......- 
ow OS ee ee 

Savannah Elec. & Power, deb. A (quar.) 
Denhenture series B (quar.)......-..-- 
=e 

Shawinigan Water & Power (quar.)...-. 

Sierra Pacific Electric Co., com. (No. 1). 
Preferred (quar.)...-..--.-- a 

Southern Canada Power, pref. (quar.) 

Southern New England Telep (quar ).- 

Southwest Gas & Elec., 7 pref. (qu 

Springfield Ry. & Light, pref. (quar.) 

Standard Gas & Elec., common (quar.) . 


Seven per cent preferred (quar.)-.-...- 
Tennessee Elec. Pow., 6% Ist — (qu 


: % first preferred (quar.) 
7.2% first oreferred (quar ) 
6% first preferred (monthly) 

7.2% first preferred (monthiv) —_. 
Toledo Edison prior pref. (quar.) - ----- 
Turners Falls Power & Elec.. com. (qu.)- 

Emplovees stock (quar.)...... 

Twin City Rapid Transit, com. (qu. We 
Pee GREED .ceccccaeeteesscss 

United Gas & Electric Corp., pref. (qu.) 


' United Gas Improvement eres baassda 
United Lt. & Pow., old com 


A & B (qu.) 
New class A and B, com . 
Old A & B com. (pay in new cl A com.) 
New A & Bcom.(pay.in new cl.A com 
Class A preferred (quar.).....-..--.-- 
Class B preferred (quar.)...-..--.---- 
Utah Gas & Coke, pf. & partic. pf. (qu.)- 
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(Vou. 122. 


Books Closed 
Deys Enetes ive. 


Holders 
Holders 
Holders 
Hib tere 
Holders 
Mar. 16 
Holders 
Holders 
Hol cers 
S| vn le rs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hloiders 


Holders 


Holders o 


Holders 
Halders 
Holders 
Holders 
Holders 
Holders 
ticllers « 
Holders 
Holders 
foltors 
Holders 
fLotders 
Hulde~ 
Holders 
Hotdorse 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
tHlolders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar. 24 
Holders 
Holders 
Holders 
Holders 
Huotders 
Holders 
Holders 
Holders 
Holders 
Holders 
tluiders 
Holders 
Holders 
1 oiders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holters 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar 16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar. 16 
Holders 
Holders 
Holders 
tividers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec 
’ 


0 


‘ . 
of ret 


to 


of ree. 
of rec. 


of rec 
if rec 
of rec 
if rec 


rf rec 


of rec. 
of rec. 
of rec. 
of rec. 


of rec 


f 
of ree 
{ ree 
of rec 


of rec. 


of rec 
of ree 
of rec 
of rec 
of ree 


of rec. 
of rec. 


of ree 


of rec. 
of rec. 


of ree 
of ree 


of rec. 
of rec. } 


wf ree 


of rec. 
of rec 


of rec 


of rec. } 
of rec, ! 
of rec. } 
of rec. } 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec 


of rec. 


of rec 


of rec. 


of rec 
of rec 


of rec. 


to 


of rec. 
of ree. 
of rec. 


of ree 
of rec 
of ree 
of rec 
of rec 
oft ree 
of rec 
of ree 
of rec 


of rec. } 


of rec 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec 
of rec 


of rec. 
of rec. 


of rec 
of ree 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


to 


of rec. 


of rec 


of rec. 


of rec 
of rec 
of rec 


of ree. 


of rec 
of rec 


of rec. 
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of rec 
of rec 
of rec 
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of rec. 


of rec 
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of rec. 
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to 
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of rec. 
of rec. 


of rec 


of rec. 
of rec. 
of rec. 


rec. 
of rec. 
. Mar 
of rec. 


Mar.2 


Mar. 
Mar. 2 


Mar. 
Mar. : 
Mar. 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar. 
Mar 
Mar. 
Mar 
Mar. 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Apr 

Apr 


Mar. 2: 
Mar 22 
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Per When | Books Cle: 4 
thins af Graton Gums. Penanae.| P ots ised 1. ; Per When Books Closed. 
a ye EP oe ge saanete, 1 - oe Name of Company. Cent. | Payable. Days Inclusive. 
u J (Con 
teats te = Uuilitles (Conciuded). ; . : ‘ Miscellaneous (Continued). ° 
* . : UU Jew ene . pr. ol ors of re I “% mi é (gG 5 
Guinias Paces & Lube cae kn a6 = ite — . " c o 7 —— Safety Razor (quar.).......-. | 75e Apr 1| Holders of rec. Mar. 10a 
. phd -s 6 é ‘ +: i oiders ¢ “4 ) < CFICSR METOW (GUA .) i. cccccece = I Ts “ t 2: 
am annie = iY 4 eae 250 Apr. 1) Holders ot rec. Mar 5 American Snuff, com. (quar.)........ | 3 reed 1| Holders st 08 Mar 12a 
Siashenetam Water Pa Ey $1.75 |Apr. | Holders ef ree Mar 5 Preferred (quar.)........-.-.-.-...| 1% |Apr. 1| Holders of rec. Mar. 126 
West Chester Strest Ry. ban a 2 a. 15 elses of rec + ot 25 Auer. Steel Foundries, common (quar.).| 75¢ Apr. 15| Holders of rec. Apr. 16 
ateieed tnaes : + ++ au 1 olders of rec lay 22 Preferred (quar.)......-..--------- 1% |Mar. 31} Holders of rec. Mar. 15¢ 
Sete Eien The ttestenoceese ses 4 ept. 1) Holders of rec. Aug. 22 American Stores Corporation (quar ) 50e¢ ) a 7 
- re erved (aquar.)......2.....c.-- -| 1% |Dee. 1| Holders of rec. Nov. 21 Quarterly _ __- ; lope pe ; — © ao a 
os rene Electric Co., class A (quar.)-| $1.75| Mar. 30) Holders of rec. Mar. 15a CRE 8 TS OS ey “| Boe. lace. 11 — ; ro nen 
Bi. Ama . Lesg pleat es 5 “ bgp Yuar ) ; “% ae . peey rs ofree Apr ioe —- an Sugar Refining, com. (quar.). “y \% |Apr 2 Holders ot re Mar le 
ur prefer 1 (qua . ‘ ay olders of rece. Apr the I) Rs a 1A 2! sc. 1 
woe Power Corp., 7% pref. (quar.) - 1% Apr. 15| Holders of rec. Mar. 31 American Surety (quar.) j ~ Mat a) Gretden cd nen’ See oe 
Shan Sieies Gok ee + t re ar. : nk a Mar. 31} Holders of rec Mar. 204 
Stamarn Siete . pref. (qu.). 4\4 Le Hulders of rec. Mar. 31 American Tobacco, pref. (quar. + aiid 1% {Apr i} Mar. il to Apr. 7 
was oh ..? - i era y jual rien 2 Apr. 15) Mur. to Apr. 14. | American Type Founders, com. (quar. ) 2 Apr. 1 Holders of rec Apr 5@ 
~- = _ . Etec rhe pre (q lar 2 ApI li} Holders of rec. Mar. 20a | yd Uw. ee 1% jApr. Lf Holds rs of rec Apr. 5a 
ipeg she o ref quar... : Apr 1| Holders of ree Mar 14 Amer Vitrified Products. com. (quar.) 1 4 rT “Cc ) 
Yadkin River Power, pref. (quar.) ._- 1% |Apr. 1) Holders of rec. Mar.13 | Preferred (quar.) ; : ’ * % May 4 Holders of ree Apr ava 
ists Amer. Wholesale Corp., pref. (quar.)--- 1% jApr. 1} Holders of rec Mar 20@ 
s. Aime aa? Window Glass Mach., com. (qu lig |Apr 1] Holders of rec. Mar. l§@ 
sialleeae es re d (quar.) 1: A - “avr + 
America (Bank of qua 3 Apr 1| Holders of rec. M 1é a ; ref. (quar.)........ , Be. 1) Hotere of reo. sar. See 
rics tank of) (q eo pr lers « ec ir. lia American Woolen, pref. ( | Sa A 
—- = hange-PacificNat (quar 4 Apr. 1) Holders of rec. Mar. 23a | Arlington Mills (quar.)- q .” ready 7 Holders m2 Mar ie 
Fg oe Secur. Corp., cl. A (qu 2 Apr. 1} Holders of rec. Mar. 23 Armour & Co. of lil., el. A com (quar.) 50¢c Apr. 1 elders of oe. ro mel 100 
Tee BEA 50c. |Apr. 1)\ Holders of rec. Mar. 23 Preferred (quar.)......-.----- “| 1% | Apr. 7: 
pony & & od River Natio pth al quar 3 j 4 " + 27 to Mar. 3l | Armour & Co. of Del., pref (quar.)_-_- 1% pal Belden or rd oan io 
= ay ntral _ * Se 2 }Apr ar. 21 to Mar. 31 | Armstrong Cork, common (quar.)--~--.- Vy ar. 2 “a ; 
Saeeeed Pettenst (quar.) é 1'¢ |Apr. 1| Holders of rec. Mar. 25a | Preferred (quar.)....--- ¥ e i tances is nee : Mar. 30 . A “4 : 
— nes valle mace S asitiendmiaimea 4 \Apr. 1) Holders of rec. Mar. 13a | Art Loom Corporation, com. (quar.)-..-] 75¢ \pr. l Holders of ree Mar 20a 
Chatham & he oh gege gp megs San en aie $1 — i Molders of rec. eae. 13a Asbestos Corp. of Can., 7% pf. (No. 1) *1% [July 15)*Holders of rec July “2 
. ee ‘ pr tur 16 to Mar 43l Associated Dry Goods Corp., com. (qu.)| 62¢ Ma: a 
Chelsea Exchape | 1 \% Apr. 1, Holders of rec. Mar. 18 First preferred (quar.)........-- sa Ey % june i Holders of yes. May 7 
‘ secs genie 5 Shee con oe ae Apr. 1} Holders of rec. Mar. 20a i Second preferred (quar.) - .----| 1% {June 1} Holders of rec. May 1a 
4 . see (quar. . | \ur t] ihemiors of ree Nia bie ssociated Industrials, first pref. “( ua : f c.f 
= en hg mag COGN Jscctuss a |Mar. 30| Mar.21 to Mar. 29 Associated Oil (quar.) — nee Soe rd 26 Holdere of res. Mar “2. 
So 2 |Apr. | Holders of rec. Mar.3la@ | Auburn Automobile (quar "i RaRaoe ema Be. ; ; 
c. } , f Sebienaade 5e. |Apr. 
ne a hg meade petenentusuetews 6 \Apr. 1} Holders of rec. Mar. 311 RIOR, ctdimbn ceene pitted aaa sr ae i Holdere of re Mar. aaa 
vin | ener nen D garde that eee deaenods | $20 |Apr 1) Holders of rec. Mar. 3la | Ault & Wiburg Co.. pref. (quar.)...-.-- 1% Apr. 1| Hu "ders of rec. Mar. 15 
| ees mg = ¥ ae eae | 5 Apr. 1| Holders of rec. Mur. 311 | Austin, Nichols & Co., pref. (quar.)_.-- 1% |May 1) Holders of rec. Apr 15a 
A Somer te ) OS ee $1 Apr. 1) Holders of rec. Mar. 201 Kabcock & Wileox (’o (quar.) 1% | Avr !] + olders of rec. Mar 20 
——— o Samae poe pneu aids i | : ne, : eres of rec. Mar. 20a | Baer, Sternberg & Cohen, com. (quar.).| 50c. |Apr. 1] Holders of rec. Mar. 20 
‘ ee arte ht 5 Apr | Mar. 2 to Mar. 3l First preferred (quar.)..........---- Apr x 
ee 0. Boa atthe Gane. ) vl : Apr. 1 Holders of rec. Mar. 194 Second preferred (quar.) -.- ; He ase. i Holders of rae.. Mar. 20 
00 1) (Quar.) - _ Apr. 1! Holders of rec. Mar. 20a | Relaba:ia« «sts, com, ( nonthiv) ae ? r ' ; 
ae ——- National (quar.) - aan — 1| Holders of rec. Mar. 20a | Baltimore Brick, Ist pf.(acct.accum.div) me Mar 27 Holdere o ree. oane. is” 
$068 00be=cceccccccce : |Aor. 1] Holders of rec, Mar.25a | Barnet Leather, preferred (quar j : " 
ee ve yd 7. es ha aidamentiglieh aicdventl | 4 |Apr. 1| Holders of rec. Mar. 19a | Barnhart rothe s & Spin ath ee oe 2 
nee one dh y Quar. Vatsendeosccecs | 4 Apr. 1) Holders of rec. Mar. 19 First and second preferred (quar.)....| *1% |May 1)*Holders of rec. Apr. 24 
tard I a a 4 St PeGéneneneaecnes | 2 Apr. 1| Holders of rec. Mar 20a | Barnsdall Corp . class A and & (quar.)_.| 50¢ Apr. 2] Holders of rec. Mar. 15a 
Santi Henn (quar TPO Apr. 1| Holders of rec. Mar. 19a | Bayuk Cigars, first preferred (quar.) ---- 1% |Apr. 15) Holders of rec. Mar. 3le 
a (quar.)~.-..-.-....... | 4 Mar. 31) Holders of rec Mar. 10 Convertible second preferred (quar.)..| 1% |Apr. 15) Holders of rec Mar. 31a 
~ meen (payable tn stock). .._ 12% |Mar 31| Holders of ree Mar 10 Eight per cent second preferred (quar.)| 2 Apr. 15| Holders of rec. Mar. 3la 
je ‘caer. ke 3% on. at pry nee ¢ rec. — = Beatrice Creamery, com, (quar.)......- $1.25 Apr. i] Mar.21 to "Mar. 31 
iM dintthkibes chmth wed ar. | olders of rec. Mar. 244 Preferred (quar.)cce- uy IA ’ ; 
a National Corp. com. (quar.)..| 24 |Mar.31| Holders of rec. Mar. 24a | Beech-Nut Packing, com. (quar.) - Piette ones rey 10 Holders of oe Mar. Hy 
oan mone need Dial a : % |Mar. 31) Holders of rec. Mar. 24a Preferred, class B (quar.) cael 1% Apr. 15| Holders of rec. Apr j la 
> (qua Apr. 1| Holders of rec. Mar. 19a | Belding-He  - sadansletadanaine eaapaiates, 5 4 ’ Mar. 20a 
2 Ee CO ccacdccsencosas Se. |Apr. P 
ne States. Bank of (quar ES eee | 2% \Apr. 1) Holders of rec. Mar. 22a | Belgo-Canadian Paper, com. (quar.) Th Ase 10 ation a a. Soon. 31 
ashington Heights, Bank of (quar.)...| Ll |Apr. 1, Mar. 11 to Mar. 31 PROCTOR (GUMl Jace <cecccccess a 1% Apr. 1| Holders of rec. Mar. 8 
Bendix Corporation. Class A (quar ae 5D Apr. H 2 , 
Cini Chaiadiieeten | . quar.)...-. c. pr. J olders of rec Mar. 15¢ 
. CEP DECGEE GOUT). cocncsceceseuces Apr. / 
eae | a. bes Sinsrakenscvcceas=s 5 Apr. 1) Holders of rec. Mar. 15 Bethlehem steel, 7% preferred (quar.) -- er” Agr. { Mar 7 " o cae * 
—eeth ag Meld rust Co. (quar. Jecece 4 —_ 1) a pe rec. — 19, Eight per cent preferred kt 2 Avr. 1] Holders of rec. Mar 6a 
) qpiué ia | & pr 1} viders of ree. Mar. 25a Big store Realty Corp._.-....... 25 A 5 . C : 
Central Union (quar.)---- a 7 |Apr. 1) Holders of ree. Mar. 22a | Bingham Mines ni eampeannamnennt Eyal Holders of tre. Mar. 208 
: ~ nol quar.) ss Scie ecloree Sid hs | 3 Mar. 30} Holders of rec. Mar. 20a | Bliss (KE. W.) Co., com, (quar heseand *25c. Apr. 1| *Holders of rec. Mar. 25 
— “ 2 4 ~gt - eee $ |Mar. 31) Hoiders of ree, Mur. 22a First preferred (quar.)............-- *$1 Apr. 1/*Holders of rec. Mar. 25 
ete he cof) srust Co. (quar ---| 2% Apr ij Holders of rec. Mar. 26 Second preferred A (quar.)....--. oak” a7 4¢ Apr. 1 * Holders of rec. Mar. 25 
Sabian tome Seaeun Sei » " | rd 2 red 31 pee 20 Ps Mar. 31 Second preferred B (quar.)..........]*15 Apr. 1|*Holders of rec. Mar. 25 
: Ol .eccce coc-- i } 2% |Apr. i] Holders of rec. Mar. 22a | Borg & Beck (quar.).-.....-.- A 1 
mae meng (quar.)..-....-..--------- 3 Mar. 31) Holders of rec. Mar. 19 ere ee: werent echhamsl Bie. Ase. : Holders of poo caer. 30a 
pee bah emery Trust (quar.). : 6 |Apr 1] Holders of rec. Mar. 19a] Bourve, scrymser CO...--------------- 4 : Apr. 1 Mar.28 to ; Apr. 14 
res 1 (quar .) eee \ Mar. 31! Holders of rec. Mar. 20a Sica aan ait lee 4 4 “4a5) ; 3 
. . Mar. 2 RS ee ae ES yr. 14) Mar. 2 r. 
eng eg SE PD aacesccesonceeue 5 Apr. ; 1} Holders of rec. Mar. 1 a | Bowman-iltmore Hotels. Ist pid. (qu.)} *1% age. 1 onoiders ave Mat. 17 
Pr ople a on. od , a eaaaes oe. Mar. 31} ~ per on . rec. Mar. 20a | Brandram-Henderson, Ltd., pref. (qu.) 1% |Apr. 1| Holders of rec. Mar. la 
sige = sro n ir ) Miar. 33] olders of rec. Mar. 30a | Brantford Cordage, Ltd., first pref ‘ Apr. lf p 7 
Title Guarantee & Trust (quar.)..... 4 Mar. 31| Holders of rec. Mar. 20 Bridgeport Machine pref. rose ). pated $1.75 Ape. | sostes a —y Mar. ” 
y -“---- w----e | of jotar, S| Meter. of roe Nine 7 Brillo Mfg., pref., class A (quar.).. ue Apr Hold ' “. Mar. 
United States (quar.)..............-- | 12% ‘Apr. 1! Holders of rec. Mar. 20a | British-American OJ) (quar : + ee re 62! c aor. : Mar “8 ial) Siar, a1 
Mritish-American Tobacco ordinary . (r) Mar. 31] Holders of ¢ No.110 
Fire Insurance | I ne | ‘ders of rec. May , 
. sritish Columbia Fish & Packing (c 4: 1% |June 10 prs < 
ON ES aa ee ee .| $1.50 Apr. 1) Holders of rec. Mar. 15a QWuarteriv.....- ae SERPS, HS oe 1 “4 Sept. io per 7 st ne rod Hh 
: oe ar Ee eS 1% |Pee, 10) Holders of rec. Nov. 30 
Miscellaneous. a ae & Williamson Tob., com. (qu.)--| 1% |Apr. 1|{Holders of rec. Mar. 20a 
: : : wa | referred (quar.).............. wr. os 
poey! I ower ht aper, pref. (quar.)- 1% |Apr 1} Hojders of rec. Mar. 20 Brunawick- +; “s ; jlender, pref (qu l ). + red 1 a a - co. Sia oe 
cme Roud NM ery prel. (quur 2 pr Holders of re viar. 10 BHuckeye “u ‘ 
i f ye Inc ubator( tS. samkreaninnl 60c, |Apr. = 
preg ~ (ous ar , - eenadbeeens oy Apr. 1) Holders of rec. Mar. 2Ua Bucyrus Co , com lanee > senen 1% Ape i Holders of ow Mar 20 
) 2 (quar ) . = 5U' Mar. 3!| HMulders ol tec. Mar. low Comer RR a y 
Advance Rumely Co. pref (quar.).. Tie Apr i} Mar l to Apr 12 seme las BLE OGLE LT 1m ae : — phe pe be he ear 30 
— <npane pref (qui A 1% |Mar. 31| Holders of rec. Mar. 20 Budd Wheel, comn non (quar )- __......| 60. |Mar. 31] Holders of rec Mar 10 
penny ag Piano & Pianula, ot (qu.) 1% |\Apr. 15) Holders of rec. Apr. 5 First preferred (quar.) smibint --- 1% |Mar. 31} Holders of rec. Mar. 10a 
pened a wd ] - : ‘tase \ a jar.) *37 ‘ec lApr 1} +H iders of rec. Mar. 20 First preferred ‘extra) ‘ 75c. |Mar. 31| Holders of rec. Mar. 104 
"Seaterved t as ar 2) out Apr. 1] Holders of ree. Mar. 16 | Bulkley Building (Cleveland) (quar. ). 1 Apr. 1] Holders of rec. Mar. 20 
PP i. _ y oe oe anes 1% \pr ] Holde rs of rec. Mar. 16 urns Brothers, preferred (quar.).....-. 1% |Apr. 1} Holders of rec. Mar. 19¢@ 
nae a Lea Ml Descavuse a B > Ms I ol lers of ree. Mar. Isa Burroughs Add. Mach., no par stk. (qu.)) 75¢c. |Mar. 31] Holders of rec. Mar. l5e 
p a... --- : : a4 pr olders of ree ir i*a ge eh eee eres 1% Mar. 31! Holders of rec. Mar 
pr hep eee . : ; ans. (quar ). _ $1 Apr. 15 Holders of rec. Mar. 31a Bush Terminal Co., 7% deb. stock (qu.) 1% Apr. 15 Holders of ree. Apr. % 
prose be me io ye Coty - 1 e (qu ; 4 ; 4 ; - ers « 1 ree Mat 1.6 | Bush Terminal Buildings, pref. (quar.) - . 1% |ADr 1] Holders of rec. Mar. 17¢@ 
; “haline g.. pre pla F ‘ Dp iniders of ree Mar. 24a | Butte & Superior Mining.............- 500 |Mar B 
Aluminum Co. of Am., pref. (quar.) - *1% |Apr. 1 *Holders of rec. Mar. 20 Catamba a sor I st eee (No. 1 *$1.50\Apr * steldere of oes Mar ar 
Americaii Art W Orks, ce & pref (qu I sy ivr ol Holders of rec. Mar. Si Cal forn 4 Packi eo orp. nee “ sae sa nat sagt ga 
— wed Bank ‘o e, com. (quar ‘ 40 ; pr 1) Holders of rece. Mar ika stock divide nd. eee a = ea al *100% | 2ubject |to stockh'rs meet. May 18 
Pe err d (quar)... Sue we 7h \pr 1) Holders of ree. Mar 18a | Cambria Iron... ete i a ela t $1 Apr 1} Holders of rec. Mar. 15a 
ren tee: Q ugar, pref. : q ~ ) ‘ ! ‘ nt r l ~ pe jers of ree Mar. 14 Canada Cement (quar.)-. . 1% |Apr. 16) Holders of rec Mar. 31 
pemenig eee Fog gage, pret. (quar 1* D olders of rec, Mar. 20 Canada Salt (qu: 2 Apr. ide > 25 
a “ Brake Sh e & Fdy., com. (quar $1.50 |Mar 31 Holders of rec. Mar. 191 | Canadian r ene =. pref CORE )ecccses 1 Age i Holders 3 oe. oir, 20 
P. - — (quar )--- wecenecsscwes 1% |Mar.31) Holders of rec. Mar. 19a Canadian Car & Foundry, pref. (quar.) . 1% |Apr. 10) Holders of rec. Mar. 26 
oa. Bree b 454 ve kt - p., pid. (qu)| 1% Apt j a ; re of re M ur. 22a Canadian Connecticut Cot. M., pf. (qu.) l Apr 1} Holders of rec. Mar. 16 
articipating sto :0 , Oe pr. 20|*Holders of rec pr. 10 Canadian Consol. Rubber, pref. (quar.) 1% |Mar. 31) Holders of rec. M 2 
Ame rica } C in, pref (quar l ‘4 Apr 1 Holders of rec. Mar. 16a Canadian ¢ somal ral bk ; oxic. pref. aod ) 1 : Apr. 1 Holders of can, Mar. 3 
-— ar & Foundry, com. (quar.) $1.50'Apr. 1 > Holders of rec. Mar. 15 Canadian Locomotive (quar.).....-.- | 1% |ADr 1} Holders of re ‘ Mar. 20 
, re erred quar.) . ~~ - SiteriaGeel : 1% |Apr. 1) Holders of rec. Mar. 15a | Canfield Oil, common (quar.).-.-------| 1% |Mar.31]| Mar.21 to Apr. 4 
merican Chain Clase zs (quar D aninhis 5c Apr 1 Mar 2) to Mar. 31 Preferred (quar.)-- . ‘ 1% |Mar.31} Mar.21 to Apr. 4 
yoo = ee quar.) 4 oo 1 pty na . rec. Mar. l5a Case — Threshing Mach.. pref (qu 1% Apr. l Holders of rec Mar 15a 
“"% eferred ar.) ee % pr ] olders of rec. Mar. 15 Central Aguirre igar Co quar.) | $1.5 A He e. of 
ya oe pomp pref. (quar.).....-. z. Apr. 1) Holders of rec. Mar. 15a] Ce . naral Steel, common (quar ). 3 | $! 6 Age 10 Holders of oe. ar. a5. 
American Coa qu ir $ May 1 *Holders of re Apr. 10 Preferred ° ez | “43 4 | a st. 
merics Cena . pe ve t erred (qi pr. 1] Holders of rec. Mar. 15 
—_ an ‘ yanar ! ld, ‘com quar.). l Apr 1 He iders of rec. Mar. 15 Certain-teed Products G orp., com. (qu.)| $1 : Apr. 1) Holders of rec. Mar. 16a 
Comm ym (extra). - : A _ 4 Apr. 1 Holders of rec. Mar. 15 First and second preferred (quar.) - . 1% |Apr. 1] Holders of rec. Mar. 16a 
Pr of common A and B (quar.)...-.- 3d0C Apr 1 Holders of rec. Mar. 15 Chand .-Cleve. Mot. Corp., pref. (No. 1) $i |Apr. 1) Holders of rec. Mar. 22a 
referred (quar.)..-- a 1% ‘Apr. 1 Holders of rec. Mar. 15 Chesebrough Manufacturing (quar.) 75¢e. |Mar 31} Holders of rec. Mar. 10a 
American I Cb ress ND a ine . $1.50 Apr 1 Holders of rec. Mar. 11 ER Cee | 25e. Mar. 31| Holders of ree. Mar. 10a 
a? La Kran el ire Eng., com. (qu 25¢ May 15 Holders of rec. May 1 Chicago Fuse Manufacturing (quar.) 624%c\Apr. 1) Holders of rec. Mar. 16a 
: referred ua -- 4 ‘Apr 1 Holders of rec. Mar. 22a | Ch June. Rys. & U.8. Y., com. (qu "2% |Apr 1|*Holders of rec. Mar. 15 
aoe —— ‘ ss pre ch a q : ¢ iAt -- Ids ~f M r Preferred (quar.)-. | *1% |Apr. 1/*Holders of rec. Mar. 15 
wrens — . ir Holders of rec. Mar. 12a | (t “ao M * Lumb pref. (quar ] Apr 1| Holders of rec. Mar. 23a 
> erred quar r older , Mie ty 7 ia. 4 
PH -.. ed UURE} ~~~ -— 0 ; 1% Mar s1\ Holders of rec. Mar 12 Chicago Rall lway Equipment,com (qu )| 75c Mar 31} Mar.20 to Apr. 4 
merican Manuf -cturing jua . { rec. Mar. 17 Preferred (quar )..- -eaa------| 1% |Mar 31) Mar 20 to Apr. 4 
Commer ; ve 2 | i yf ree lar. 17 ( vo Yellow Cab ynthly 33 1-3c|Apr. 1! Holders of rec. Mar 20a 
: é quar ‘ } i = | rs : re June 17 lonth 43.1-3c|May 1] Holders of rec. Apr. 20a 
~- j of re - pt 17 , { oth 133 1-3e) June 1} Holders of rec. May 20¢6 
Decadiawe / A p> a oe Cnilds Company 
a nto é la he of «( lar. 17 Com. (e 4, pay. in no par com, stk.)| (J) Apr 1! Holders of rec. Feb. 26a 
Preter ‘ it nf re June 17 Co ra, Day. in no par com, stk.) Gj) j|July 1) Holders of rec. May 28a 
Pr ferr 1% Ox H of c. Sep 17 Cor tra, pay. in no par com. stk G) jOct. 1| Holders of rec. Aug. 27a 
Amer “i PI nO. com. (é f — ._" ¢ , - + “ a - Cor ‘ 1, pay. in no par com. stk.)| () | Dee 30| Holders of rec. Nov. 264 
Petetied tain eae <nn=--n--| Gy |ABe. {| Holders ot re: Mar-18 | C'Preterred {quar yececres-ce-r---7"| 12° [Abr 2[*Hotders of fee: Mar: 196 
Amer. Pneum ati c Service, lst pf. (qu.) $1.75 Mar. 31, Holders of rec. Mar. 22a Preferred (quar ee f *2 June 30) "He iders of rec. Sone is 
American Radiator, com WEF Joesane< $1 - Mar.31 Holders of rec. Mar. 156 Preferred (Quar.) oee---<4--- *2 |Sept. 30|* Holders of rec. Sept. 15 
Amer. Railway E xpress ( (quar.) $150 Mar.31 Holders of rec Mar. 15a Prefs rred (quar.)... ‘ *2 \Jan.3°'27|*Holders cf rec. Dec. 15 
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] 
ps When Books Closea | Per When Books Closea. 
vame of ( omy ang - | Payable.) Days Inchustoc Name of Company | Cent. |Payable.| Days Inclusive. 
—_ ~ -_——_—— -—— |} — —— -_--— — _— —— -_ SS ee ee Orr 
Miscellaneous (Continued). | Miscellaneous (Continued 
Chili Copper (quar ) Sa rere 62%e |Mar. 29) Holders of rec. Mar. 3a | Gimbel Brothers, preferred (quar.)...-- | 1% |May 1) Holders of rec. Apr. 156 
Cities Service, commor n iontbly) *\4\Apr. 1|*Holders of rec. Mar.15 siidden Co., common (quar.)......- -| 50c Apr 1 Holders of rec. Mar. 20a 

Common (payable in common stock) - *\% |Apr. 1)*Holders of rec. Mar. 15 Prior preferred (quar.).............-| 1% |Apr 1| Holders of rec. Mar. 20a 

Preferred and preferred B monthly) -- eK Apr 1} *Holders of rec Mar. 15 (,oodrich (Bb. I (o., pref. (quar.) 1% Apr 1} Holders of rec. Mar. 15a 

Bankers’ shares root tah ) *15\4c Apr 1 *Holders of rec. Mar. 15 Preferred (quar.) 1% |July 1} Holders of rec. June 15¢e 

Comu t jaa ale di * iMay 1)*Holderse of 4 15 Goodyear Textile Mills (Calif.), pf. (qu 1% |Apr 1, Holders of rec. Mar. 20 

) ) ‘ CO ‘ ie ae * | y 1)*Holder f re Apr. 15 Goodyear Tire & Rubber, pref. (quar.)- 1% pe 1} Holders of rec. Mar la 

Pref d preferred B (mth ° Mua 1! *Holders of re 4 15 Prior preferred (quar.) ee ee 2 Apr 1| Holders of rec. Mar 15a 
ci \ g, pref. (quar.)..... 1% |Apr 1) *Holders of re 7 Preferred (quar | 1% |Apr. 1) Holders of rec. Mar. 15 
Cleveland B Suppl quar , | 62 1Ap ij H f Goodyear Tire 4 R_ of Calif. pref. (quar | 1% |Apr. 1 Mar. 21 to Mar. 31 
Cleveland Union Stock Yards (quar.) | 2 Apr. 1) Holders of rec. Mar. 20 Preferred (account accum. dividends).| h14 jApr. 1 Mar.21 to Mar. 31 
Cluett, Peabody & Co , pref (quar) -.- | 1% ‘Apr 1} Holders of re Mar.20a Gossard (H. W.) Co., com. (monthly) 33 1-3c Apr 1} Holders of rec. Mar. 20 
Coca Cola Co., co TS eae | $1.75) Apr 1} Holders of ree. Mar. 15a Comr CINE) «6 cawnos stenees 331-3c May 1' Holders of rec. Apr. 20 
Cobn-Hall-Marx Co., ev quar.) 7 Apr | Hol ders of c. Apr 5 Co monthly).............../33 1-3e June 1!} Holders of rec. May 21 

Comm ju | 70 July Holders of r Jul 5 Gotharn Silk Hosiery,.com (quar) .....| 62%c Apr 1} Holders of rec Mar 15¢ 
Con it Ce ( q r 1 iMar 3 Hol de s of M 20a I a & Me 1 eferred (quar.) 1% |May 1| Holders of rec. Apri! 15e 

f f f j i$] ORs M Holders of Mar. 20a G is Manufacturing, com. (quar.)...} 1% |Apr 1) Holders of rec. Mar. 20 

7 ; | 37 4c Holders of 1 1 Preferred (quar 1% |Apr. 1, Holders of rec. Mar. 20 

» pref ( Holce f 1 ( ( K ( yr j 2 Apr l H lers of rec Mar. 20 
or ‘ i ment Trust, com.(q 0) He f ) f 1% |Apr 1} Holders rec. Mar. 20 

i f f d iar 1% r 11H f G t(w T )< 8% pref (quar 2 Apr 1} Holders of rec Mar 20 

‘ fi refer (quar 1% { i| H | 1 ! lar H ‘ ar 15 
Commercial Solvents, class A (quar.) $1 Apr 1} Holders of 1 1%a t Mar Holders of rec r 15 

Preferred (quar.) $2 Apr 1} Holder f iv t Lakes § ] *$) Apr 1 *Holders of re Mar. 20 
Cor y ( KI 1)..] 62 f ( L g juar I Mar. 31| Holders of ree. Mar. 154 
Continental Baking, class A « qu.)-| 2 Apr 1 Holders of r far. l5a ef 1 (q l Al 1H s of Mar. 15a 

Preferred (quar.) rs Apr. 1) Holders of re r. 15a Great n Sugar juar $2 Apr 2, Holders of ree Mar 15a 
Continental Can. pref. (q 1% Hold f 1 Pref d (quar 1% |Apr 2) Holders of rec Mar 15a 
Coty Ine. (guar + 3 ir a J f 1 re f ] &! ( f pf qu 3 4 l He ers of re Mar. 15¢ 
Craddock-T« Co yuar _ far. 31| M to 1 Fig preferres .. , H sof ree Mar. 15a 
Cramp f J bb. b.(q iit Mar M 1 Grennan I erles, common (quar.) 2 Apr 1! Holders of rec. Mar. 15a 
Crear kage Mi q ie Apr. 1 | P juar 1% ‘Apr 1 H s of rec. Mar. 15a 

Pr red (qua ; J Apr. 1 Grief Bros. (A) (Cleveland) (2 mos. div.) 53 1-3c Apr. 1 Holders of rec Mar. 15 
Crown I e Oorp., 1 q | $1.7 { A ] suant amo Sugar r Apr 1! Holders of re Mar 156 
Crow ette | lst pf. (qu } 1 tt ‘ . r 15 sue ' ba} he ¢q ¢ r iH ’ e rex Apr. 16 
Crucible Steel Int q r ] \ Hi { re Al 15S Prefer ] ta ated divs.) nz * Holders of rec. Apr. 16 

Pre f i ome | % ir H f re M i5a Preferred (quar 2 Aug 16) Holders of rec. July 16 
Cuban-American Sugar, com. (quar 1 pr Hol f 1 Preferr a sccutnulated divs he Aug 16) Holders of rec. July 16 

Preferred OS RES | 1% j|Apr Holde f re far ‘a Prete quar 24 vy. 16! Holders of ree. Oct. 16 
Cuneo |} *s j H { re Jus i Prete “ ‘ jlated diva h2 v4 v.16 Holders of ree. Oct. 16 
Detrolt & C le veland Navi gall on (quar). | $1 Apr 1 He f M 15a Gulf Ot Corporation (quar { 1; Holders of rec. Mar. 204 
Devoe & Ra 1 nd 33 (quar.,| *06 r ‘H f Gulf ates Steel, cé juar \pr. 1] Holders of ree. Mar 156 

First and seoond pret ! | H f P ju Apr i} Holdere of re Mar. 15a 
Dictograph Produ pref, (quar.). | 2 A 15 Hold of la la Pr im j j fu 1} Holders of rec. June 156 
Dixor Joseph) ¢ ible (quar y M 1 Holde of Mar ’ ed ‘ et 1} Holders of re Sept. 15a 
Dodge brothers, tn pref. (quar > r. 15, Holders of re M 27a P rred r 4 |Jan2°27! Holders of re Dec. 154 
Dome Mi Lid (qu A) ) i {rt Mar. 31 Hamilton Brown Shoe (month! l Apr. 1) Mar. 24 Mar. 31 
Dominion Class, com. and pref. (quar r Holders of ree. Mar. 15a Hanes (P.H.) Knitting Co., pref. (quar.) 1% |Apr 1 Holders of rec. Mar. 20 
Dominion Stores, common (quar HO pr 1} Holds of rec. M ) Harbauer Co. (quar 4x Apr 1 _ yiders of rec. Mar. 20 
Dominion Textile. com. (quar.) $1.25, Apr 1 Holders of re M 15 ‘art \ r Kefras pref 4 ] \pr. 2 ‘ of rec. Apr. 10a 

Preferred (quar.) 1% Apr. 1 Holders of re Mar } Hie ID ¢ & ¢ pref. (q 1%, IM ] Mar 10 to Mar. 31 
Douglas I tO, (Quar.) ae r Hold fr Muar ] Helme (Geo W)Co,com (quar) 75¢ |Apr l' Holders of rec Mar 15a 
Draper Co (t t = Mar Hold of rec. Fe 27 Preferred (quar . 1% |Apr 1’ Holders of rec Mar 15a 
Semibams lament 1&4 »,com (quar)| *1% ‘Apr } *Holde of rec. Mar ) Hibbard. Spe er, Baril ( nthly vc |Apr sf Holders of re« Apr. 23 

First preferred (quar ) *1% \|Apr 1*H ‘ fr Mar 9 Monthly , May-28| Holders of May 21 

Second preferred cquae ) *1\% |Apr 1) *Hold f rec. Mar. 9 Monthly ec. |June 25) Holders of rec. June 18 
du Pont (bk. 1.) de Ne & Co i I xtra 20c \June 25| Holders of rec. June 18 

Debenture stock aC q lar.)..-. 1'4 |Apr. 26| Holders of rec. Apr. 10a Hibernia Securitic preferred (quar.) 1% |Apr 1} Holders of rec. Mar. 26 
du Pont (E.1.) deNem.Powd.,com.(qu *1l'¢ (May 1/)*Holders of rec. Apr. 20 Hillere: 4t Collieries, common (quar — J \pr | Holders of rec. Mar. 31 

Preferred (quar.) : —s "14% |May 1)/*Holders of rec. Apr. 20 referred juar : seeusesast 8M SADT 15! Holders of rec. Mar. 31 
Eagle-Picher Lead, common (quar.) .. 10« June 1) Holders of rec. May lSa Holly Oil. . : anekeeond | 25e Mar. 31 Holders of rec. Mar. 15 

Common (quar.) *40c. (Sept. 1 *Holders of rec. Aug. 15 Holt, Renfrew & Co., pref. (quar.).---- 3% |Apr. 1 Holders of rec. Mar. 29 

Common (quar.) . *40¢ Dec 1 *Holders of rec. Nov. 15 Hood Rubber, common (quar $) iar i} Mar. 20 to Mar. 3 
Eastern Rolling Mill (qua: ur.) $7 '6e¢ [Apr }} Mar. 16 to Mar 3! Hovey (©. F.) Co., pref. (quar.)-. 1% |Apr | Mar.25 to Mar. 3l 

ae ' 12\%e./Apr 1} Mar. If to Mar. 3) Howe Sound Co. (quar.) 75c.\Apr 15!) Holders of rec. Apr la 
Eastern Steamship Lines, pref. (quar.) 87 i\Apr. 15| Holders ef ree. Apr 7a Hudson Motor Car (quar 7% ‘oril i] Holders of rec. Viar. 15 

First preferred (quar.) : 1% |Apr 1] Holders of ree. Mar 26a | Humble Oi) & Refining (quar.).......- 30 Apr. 1) Mar.18 to Mar. 3l 
Eastman Kodak, common vest Pewee $1.25'Apr. 1) Holders of rec. Feb. 27a Preferred (quar.)--. » ---| *1% |Apr 1 *Holders of rec. Mar. 20 

Common (extra) - Sneebeme 75¢ Apr. 1| Holders of rec. Feb. 274 | Hussmann (Harry L.) Refr. (quar.)-- | 62 4c.jApr }’ Holders of rec. Mar. 20a 

Preferred (quar.) ere 1% |Apr 1} Holders of rec. Feb. 274 | Huttig Sash & Door, com. (quar.) 37 “c.\Apr 1} Mar. 21 to Mar. 31 
Edwards (Wm.) Co., pref. (quar.)... ! }Aor 1] Holders of rec. Mar. 20a Preferred (quar.). ~~. 1% |Apr 1} Mar. 21 to Mar. 31 
Elsenlohr (Otto) & Bros , pref (quar ) 1% |Apr 1. Holders of ree Mar 26a Mlinois brick (quar.) 2.4 |Apr. 15| Apr 4 to Apr. 15 
Elsenstadt Mfg., pref. (quar.) 1% |Apr 5 Mar.26 to Apr. 4 Quarterly *2.4 July 15|)*Holders of rec. July 5 
Electric Auto Lite (quar.) — $1.50) Apr 1} Holders of ree. Mar. 15a Quarterly 74 mt. 15) *Holders of rec. Oct. 5 
Electric Controller & Mfg., com. (qu.)-- $1.25 |Apr. 1) Holders of rec. Mar. 20 Imperial Tobacco of Canada, pref 3 Mar 31) 

Preferred (quar.)_ ~~. 1% lApr 1, Holders of rec. Mar. 20 imperial Tobacco of Canada ordinary .. B96 EMA. BE csccsccacsccesnsyenens 
Electric Storage Battery, com. & pf. (qu. )} $1.25'Apr. 1) Holders of rec. Mar.19a | Independent Oil & Gas (quar.) 25e Apr. 12| Holders of rec. Mar. 3le 
Electric Vacuum Cleaner, pref. (quar 1% rv 1} Mar. 21 to Apr I Independent Pneumatic Tool (quar. >. — $1 Apr. 1) Holders of rec. Mar. 206 
Electricai Research Laboratory (quar.).-_|*! 50c. Apr. 1|*Holdere of rec. Mar. 20 India Tire & Rubber, com. — Posse 2 Apr. 1) Holders of rec. Mar. 20a 
Elgin National Watch (quar.) a fay 1|*Holders of ree Apr. Lf Preferred (quar.) -- o=e 1% | ADr 1] Holders of rec. Mar. 20¢@ 
Elliott-Fisher Co., com. & com. B (qu.). $i 50 Apr 1| Holders of rec. Mar. 15a Indian Motocycle, pref “(qui ar) 1% |Apr 1; Holders of rec. Mar. 20 

DE SO Sc cddupenesscenscas 1% |Apr. 1, Holders of rec. Mar. 15a | Indiana Pipe Line (quar )........---.-- $i May 15) Holders of rec Apr 16 
Elyria Lron & Steel, pref. (quar.) 1% |Mar.31| Holders of rec. Mar 26a ES Sea - $1 May 15) Holders of rec Apr 16 
Emerson Electric Mfg., pref. epics 1% |Apr 1} Holders of rec. Mar. 20 Industrial Acceptance Corp., lst pf.(qu 1% |Apr 1} Holders of rec. Mar. 23a 
Empire Safe Deposit (quar.) 1% | Mar. 30) Holders of rec. Mar. 23a Second preferred (quar.). $2 Apr 1] Holders of rec. Mar. 23a@ 
Endicott Johnson Corp , com “(quar : $1 25)Apr 1| Holders of ree Mar 17 | Inland Steel, preferred (quar.)._....-- 1% 'tApr. 1| Holders of rec. Mar. 15a 

Preferred ‘(quar )-..-.-.-- . . $1 75\Apr 1} Holders of ree Mar 17 inspiration Consolidated Copper (qu.)..]| 50c¢ Apr. 4! Holders of rec. Mar. 186 
Equitable Office Bidg. Corp., com (qu $1. 25\/Apr 1} Holders of re Mar. 18 Interlake Steamship (quar.) neal $1.25 |Apr 1} Holders of rec. Mar. 20 

Preferred (quar.).....- 1% Aor 1} Holders of ree. Mar. 18 [nternat. Business Mac tg a (q lar ie 75e. |Apr. 10) Holders of rec. Mar 2346 
Evans (E.8.) & Co., com. B (quar.) ...-.| 50¢ Apr. 1) Holders of rec. Mar. 22 internat. buttonhole Sew. Mach (qu.) 15e. j|Apr li} Holders of rec. Mar. 15 

SOG TD GIR ans coccenncctoave 25e. |Apr. 1) Holders of rec. Mar. 22a (nternational Geneens. common (quar.) $1 ‘Mar 31] Holders of rec. Mar. 15a 
Fair (ihe), com. (monthly) 20e Apr. 1 Holders of rec Mar 20a Preferred (quar.) .......-- caitsl 1% |Mar. 31] Holders of rec. Mar. 15¢ 

Common (monthly) - -- uaee 20¢ May 1| Holders of rec Apr. 204 | International Harvester, com. (quar.).. 1‘, |Apr. 15] Holders of rec. Mar. 29a 
Fairbanks-Morse & Co., com. (quar.). 7T5e Mar. 31) Holders of rec. Mar 15a Internal. Match. partic. pref. (quar.) 80c. |Apr. 15] Holders of rec. Mar. 25a 

Common (quar.)....- piceheeadad 75e¢ June 30) Holders of rec. June 15+ International Nickel, com (quar )...-.-. 50e Mar 31! Holders of rec Mar lila 

ee ) 75¢ Sept. 30| Holders of rec. Sep 15 International Paper,6% pref (quar)... 1% |Apr 15) Holders of rec Apr la 

a | 75¢ Dec. 31, Holders of ree Oct. 15a Seven per cent preferred (quar )--.-- 1% (‘Apr 15) Holders of rec Apr la 
Famous Players-Lasky C1 ,¢ w.(qu.)| $2 Apr 1} Holders of ree. Mar 1%a! Internat. Projector Corp., com. (quar.).| 25¢. |Apr 1| Holders of rec. Mar. 15 

Preferred (quar.) (hbnaenes 2 May 1, Holders of rec. Apr. 15a $7 dividend preferred (quar.)_.....-.- $1.75 Apr. 1| Holders of rec. Mar. 15 
Faultiess Rubber (quar.)...........-..- 50c. |Apr. 1 Holders of rec. Mar. 15 international Salt (quar.)............. 1% |Apr 1} Holders of rec. Mar. 15a 
Federal Motor ‘Truck (quar )_. "se. | Apr 1) *Hoiders of ree Mar. 20 nlernational Shoe, com. (quar ) $1 .50/Apr 1} Holders of rec Mar. 15a 
Fifth Avenue Bus Securities (quar. ). a l6e. |Apr. 16| Holders of re Apr. 2a Common (quar.) $1.50) July 1) Holders of rec. June 154 
Financial lnvesting Co. of N. ¥ Lid. 25c. |Apr 1} Holders of rec. Mar. 5 Common (quar ) $1 5A) so} ee 1} Holders of ree. June 15a 

SD ins caimeants ‘ ee 10c. | Apr 1| Holders of rec. Mar & Internat. Silver, coouinen | | See 1% |Apr. 1] Holders of rec. Mar. 174 
First Investment Co. (Concord, N. H.))| $1.50/Apr. 1) Holders of rec. Mar. 15 Preferred (que 1% |Apr. 1] Hol ers of rec. Mar. 17a 

| 50c. |Apr. 1) Holders of rec. Mar. 15 interty pe € erporation, ‘first ‘pref (quar ) 2 Apr 1| Holders of rec Mar 19 
First National Pictures, Ist pref. (quar )| $2 Apr. 1| Holders of ree Mar. 15 Island Creek Coal, com. (quar.) - $4 Apr 1| Holders of rec. Mar. 26a 

First preferred (participating dividend)| $1.44 Apr. 1 Holders of rec. Mar. 15a Preferred (quar.) - . $1.50'Apr. 1! Holders of rec. Mar. 264 
First National Stores, Inc., com. (No. 1)| 374ec Apr. 1 Holders of ree. Mar. 13: | Jewel Tea, preferred (quar. ieee ee tad 1% |Apr. 1} Holders of rec. Mar. 184 

First preferred (quar.)............-- 1% ‘Apr. 1 Holders of rec. Mar. 13a Preferred (account accum. dividends).| A2\4 |Apr 1; Heciders of rec. Mar. 18a 

Preferred (quar.)....-..-.-.-..- esos] SS Apr. 1, Holders of rec. Mar. 13a) Jones & Laughlin Steel, pref (quar.) 1% |Apr 1} Holders of ree. Mar 15a 
Fisk Rubber, Ist pf. (acct. accum. divs.)} Al% |May 1| Holders cf ree Apr. 15a | Jordan Motor Car, com. (quar.)....._- 75¢c. |Mar.31!) Holders of rec. Mar. 16 

Convertible preferred (No. 1) *1% |May 1/*Holders of rec. Apr. 15 Preferred (quar.).......- pennneans 1% |Mar. 31} meléers of rec. Mar. 16 
Fleischmann Co., new com.(No.1) (qu.)| 50c¢ iApr lj} Holders of ree Mar. lie Kalbfleisch Corporation, pref juar.). ! iMar. ali iers of rec. Mar. 11 
Foote Bros. Gear & Mach., pref. (qu.) - 1% |Apr 1} Mar.20 to Mar. 31 Kaufman Dept. Stores, com. (quar.) *$2 iMay 1) on, Jiders of rec. Apr. 20 

Preferred (quar.).........-.-.. REF. *1% |July 1! *Hulders of rec. June 20 PUORIION GOURT Jacds ocontasecsess 1% |Apr 1 Holders of rec. Mar. 20 

Preferred (quar.).......-........- *1% |Oct 1) *Holders of rec. Sept. 20 i ... ff  - Feehan 01% [Ji aly *Holders of rec. June 21 
Forhan Co., common (quar.).......-.- 25¢ Apr 1} Holders of rec. Feb. 27a PU GU Don cmereosddnonces | *1% |Oct 1| Holders of rec. Sept 20 

Class A (quar | pidtibthneneséneaues 40 Apr 1} Holders of rec. Feb. 27 oo. fk ? eee | *] “4 |Jan2 27] *Holders of rec. Dec 20 
Fox Film Coro , class A and B maalel Ps $1 Apr 15 Holders of ree Mar 41 ——— ee Co., pref. (quar 7 na 1% |Apr. 1! Holders of rec. Mar. 20 
Francisco Sugar (quar.) - *$1.50\/Apr 1, *Holders of rec. Mar. 19 Caveer (Julius) & Co.. pref. (quar.)..- $2 }Apr 1 Holders of rec. Mar. 184 

Gabriel Snubber Mfg. (quar.).........| 62%c|Apr 1} Holders of rec. Mar 15a Ke lsey W heel, O0S. SH D ecaccoescce $1 50 Apr l' Holders of rec Mar 19a 

ee ee én 62 4c) Apr 1} Howlers of rec. Mar .15 Kennecott Copper Corp. (quar.) ~~ - $1 {Apr 1| Holders of rec. Mar. 5a 
Galena-Signal Oil, pref. & new pf (au ae iMar. 31! Holders of rec. Mar 1 Kerr Lake Mines . a 12 4c.\Apr. 15) Holders of rec. Apr la 
General American Tank C ar, pref. (qu.) 1% ‘Apr 1) Holders of rec. Mar. 15a | Keystone Watch Case ‘(quar Bp wena’ l \Apr | Holders of rec Mar 20a 
Genera! Baking, Claas A (quar.).....-- $1.25\Apr 1} Holdets of rec. Mar.15 | King Phillip Milla (quar )............. i \Apr 1} Holders of ree Mar 20a 

Preferred (quar.) .........- eae 2 Mar. 31) Holders of rec. Mar. 20 | Kinney (G. R.) Co., common._._____- $1 |Apr | Holders of rec. Mar. 22a 
General Cigar, common (quar.)........| $1 May 1) Holders of rec. Apr. 20a Kirby Lumber (quar 1% |Jne If | June 1 to June 10 

Preferred (quar.) . * | 1% |June 1/ Holders of rec. May 22a Quarterly 1% |Sept.10) Sept. 1 to Sept.10 

Debenture preferred (quar.)_........ 1% |Apr 1} Holders of rec. Mar. 24a (Quarterly 1% |Dee. 10) Dee 1 to Dee. 10 

Debenture preferred (quar.)_......-- 1% j|July 1} Holders of rec. June 24a | Kirshbaum (A. B.) Co., pref. (quar.)- 1% |Apr 1} Holders of rec. Mar. 20a 
General! Electric, common (quar.)._._._._..| 2 Apr. 15) Holders of ree Mar. 9a | Knox Hat, prior preferred (quar )....-_. 1% |Apr 1! Holders of rec Mar 15 

Special] stock (quar.).............. 15¢ Apr. 15) Holders of rec. Mar. 9a Kraft Cheese, common (quar.)........- 37 ‘ec|Apr 1} Holders of rec. Mar. 184 
General Motors Corp | Common (payable in common stock)..| /! lApr 1} Holders of rec. Mar. 1ka 

Seven per cent preferred (quar.)...... 1% |May 1| Holders of rec. Apr. 5a | Kresge Department Stores, pref. (quar.)| 2 ‘Apr. 1) Holders of rec. Mar. 15a 

Six per cent debentures (quar.)....... 1% |May 1) Holde rs of rec. Apr. 5a | Kresge (S. 5S.) Co., new common (quar.)} 30c. |Mar. 31! Holders of rec. Mar. l5e 

Six per cent preferred (quar.)........ 1% |May 1) Holders of rec. Apr. 5a | a. . - . .-_-eneeeeee 1% |Mar. 31) Holders of rec. Mar. 15a 
General Rallway — com. (quar.)...| $1 Apr. 1 Holders of rec. Mar. 10a | Kress (S. H.) & Co., pref. (quar.)_..... 1% |Apr. 1| Holders of rec. Mar 204 

Pe GE Sanenandconseonesecs 1% |Apr. 1) Holders of rec. Mar. 10a | Lamson & Hubbard Corp., pref....___. ASA Avr. 15, Holders of rec. Apr. 1 
Genera! Tire & Rubber, pref. (quar.)... 1% |Apr. 1) Holders of rec. Mar. 20 La Salle Extension University, com. (qu 1% Apr. 1! Holders of rec. Mar. 22 
Gilchrist Company (quar.)...........-. 75e. |Avr. 30! Holders of rec. Apr. 15a I a a 1% Apr. 1 Holders of rec. Mar. 22 
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-_— Name ~ 
sausenai llaneo Per a. E CHR 
Lawton M: Company (Contin Cont Pate none cae ONIC 
aces ome \arasn,| ome LE | 
iouven Tien a Rehnaa : Days I Closed 
tangs vais Goctaces Sesseeeenee 1% |A nelusive. { ——__—__ 
Lite Savers, ine. (a we a eee Ht Apr. 3! Holde ~~ = 
pat « Sean (quar ) (quar.)....... 2% Mar.: I Holders of rec. W Name of === 
1 "s, Inc © (quar)... ------- KIA .31) H rs of Mar. 19 Com 1 
ng Kell (quar wasew pre papas lg $2 ry 1 soteere oo rec. Mar + | Pedi Miscella pany. . 7 
Long He Lunner el A ft. (quar.). a ue i eee on wee’ -16a | P uo Weber ines te e | Ww 
il on r. A H of ar.2 eni be (Cc Cc h 
Second - meet Ag eo »-| 1% ao 1 Botters of rec. Mar. 23 | P ck & eg pe (qu ‘ontinued, ‘ent. Payable Pp 
Lord rs d preterred om coat (ava 50 ce 1 Holders 2. oe dy see Re a4, 148. i ). e. Fy Closed 
2d ieflet, eumeses, . (quar.) .. $1 |) 31| Ho ders Mar ag fee (quar)... 3 Inclusive 
Lo pres (qual commu )----- )-- Va | Hol of rec ar 154 Preferre td ,o accum dew -| 37e ustoe. 
Preferred Co .6 mon (Quar.)..----. 1% ‘Ape 1 Hosters rf rec Mar 137 | Penney (J Caiar ueoum. dividends) - lis Aor. ti ieee 
r mc AS Serge May 4 of rec. 2 | Pet d (quar) = -- ==. - Mar. e 
Lowenstein (quar) “(quar )__- apes Be 2% aoe 1 a of — ae ar 74 | eter oe first pref PRA 3% Mar. + Holders S rec. Mar. 2 
Kadiv Stet (ay wade ocetorene iy RSE me: Ms. ot | Brae \ saat us| 1M Pt ese wee 
>, crews ar) : (quar.)__. pr fold s of Tec . 7a | 121 Hs d (quar) «5 -- =. see % . 1 ers of ar 
Prefer i Serkan. on uar.) 1% 1 ers of Mar LU P ee Dodg . n, soe ba one aes” on Mar Hold rec 20 
Mack erred (¢ orbes ---- -- *] Apr Holde f rec 176 | iilips teatry ate Cc & 3a pret. tc 75¢c. .31 ers of . May 
Tr quar 23, COM. (Quar.) ? 1 ers . Apr. 17 Petrol rp 2d pre ---- Apr Hol rec. 5 
ee ee tag ------ n. (quar.)__- 50C. a 30 ae de! rec Mar Th ck (Albert) & © n Sener. rs f. (qu.) 1% ane l sore rome of rec fe od 21 
ped (R . second { com. (quar)... ai 65c reo 1 Holders rs of ow Mar i — » b- 0. oral, a ewensrenee $1 4 Apr. : Holdere of rec. ely 20 
ram . EE.) & » agg mm ag 1Uae ) ==. 1% |Apr 15| Hlotdere of o.oo 30. he ey of America, c (quar)--.-_- s es ates aie ome 
Maser Gi per (eu ~ eeet, Gan Naf) ---- $1 .50|M 15) rs oom alt te Mar 22 Are ae Plat a lass A (quar.) 1% Apr. | Holders of rec. M r.ll 
» Pre hee orpora 7 ). juar.).___- | 1% IM ar. 31| ee ee of a Mar rs Pr oe phe | Glass (qui oa 2 quar.)} $1 Apr. u Holders of rec. yell 20a 
Mallinson ( (He iar.) ion, commor “I apee I May 31 elders of pee Mar 31a eam & te I el Foundry, Seek die’ 1% Apr 1 ped 21 oF ves. Mar. 206 
Manna: Sugar R.) & Go. Inc a (qu.) — [Apr J Holders of rec aaes 15a Price & temper aC r.). ref. (quar.) 2 Ave. 1! Holders of ae Mar ow 
" g ore 5 ee 25 JADE. 3: ers 0 Mz ; others :. enunanan | 1% \ olde ; ‘ 
Mat attan Ele { au A , pt a 13 | Mar 31 Holders of rec. A ar. l5e | ,_Pre ferre 1ers, CON commc oy 1 \% A wv 1| H yiders of Mar. 15 
ihat bot 4 « é |) otr pr M4 Proc ed 1. on ( _| $2 pr vide rec. 
loauhen Wom rica! Supply 7) ae — 31] pe lone of tee Mar a | Peoeieeen | (quar.) quar.) quar.)-| 75 Apr 1! *Holders of ree nei 15 
Marla ig, Max rt. ure 7 ’ (quar 1 | pr older of rec \ ar. dla ovin (QUBE.) == naan onan noo » 5c , ay] are of + Mar 
; _ i Go fem 2 ow Ane nosed i a wnwecnsecnsee=e- Apr. 1] Holde rec. Mar. 15a 
vee oar Ae weil & M par We $1 12 ; [Apr | Holde f rec. X 24 Prefer aper Mi my rae a % 1! E ers of ’ Mar. 1 
in-R quar oore, I MIA l| ere of lar. 2 Pure red ills, ec age 15 Apr. 1} Lolder rec. Mar. 8 
Pret wk well ) .Inc , pf oo} J )Apr 1 {folders rec. Mg 24 | Oil Ce quar »mmon 4 |AD 1| Hol 2 of rec ar. 31a 
Mat erred Cor “(qu a | Apr Holde free ar. 22a Six pe Sica aonn” (quar. 2 r. 1 ders of Mar 
hieso quar D. , com. : ” l 1A ad l H + rs of rec Mar 15 Fig per cent { ad pref. (quar.). ‘e i Apr. 1 | lolder rec. M 15a 
» Pre one Alkali i — (quar.) ‘. -| $1 Bac 9! Hol iers of ec Mar a Qu oe per at preserved , ——,....... i 9 Apr Holde nnd of rec ol 15 
May De ed (quar orks, cor gr ests s ery A ar. 31 Ho ders of al Mar 1 , . er Oats it preferr .auas ‘arma sa l 4 | Apr i} Hold . of ree me 15 
Mayte partment )ew--- nh. (quar ~o-} 1% ADE 1) olders = rec, Mar a vommon ‘te ommot red (quar.).._- 2 | \pr 1} Hold 3s of rec. N ar 25a 
Qi het 0. (qu ot ye Be i $1 rn 1 Sper pe t rec Mar sla * referred Xtra b (quar.) Jucoe Ly Apr ! saaidere of rec. © pl 15 
rterl menad ee . - ~c : PANT acaio “one (que 2 ---- ‘ r4 ' } nders ¢ vig ' 
“on min a4 Rin ee ‘WEES | 1% rr 1 pete of oy Mar — ~~ ( enone psatsitdebedecimas ene con Holders ot ca. _ 15 
N oC wskey BATES RELA ES lens 4 a l| He > om of rec Mar + | Rai aa ri On, Origine =“ $2 54 Avr I! Holders e ree Ma 10 
1eCor seesneen vaemrnaaes 30¢ Dp | yiders of r ©. Mar. 1 a | Ra lway Ste (quar.) tial pref 2.00 AD Holder of ree ar. 10 
Mc¢ 1 Radi ter, “first -@ *50€ June 1 Holder of rec + l¥a |} Land a a ‘ pe quar 1% Ml t | H iders of rec Mar. 10 
. rors se swor Mfg pret "he a M- . [sept *Holde a of rec 4 ar. 19a | Cor “« rdex Bu Lent w eon 1 ay 20} Holders ot rf Apr a 
Prefe ores A juar Ue . is ers of Mar. Lf ‘ OmMmON (| ireau, 1.(qu.) a | Apr | Holde ree la 
Preserved (qu pref. ata) ) FE 1% Vee. i! Ke oe es oe oneed 156 | hs men (pas von Daa ) (No.1)} a” ane i oH ders of hn Apr 
Mer erred ( ar.) .... ar.) . oo -|*75¢ Apr. folder of rec ay 15 | teal Sil ; quar @ In com . 1} t ders of he lay 
ch avar.) |*75e. )Al 1) Hold rs of r Aug. |! al Silk Hoster Fae mon st¢ Mar. 3] Zolder a tied la 
——— tace Miner 1% vad 1 Py af yes Nov 15 mh ferred (qua Miils tock) | /14 31] Holders of rec oe 1 
« e Vis lold rec 4 ce RB juar Cor lers ¢ ‘ 
Mergentt . pref 8 Transpor ono-t 1) “4 4 ay 1| H oe rs ot! c, Mar. 22 Ree Buttonl i Jece 1. (qua $1.7 Apr. 1! af ree Mar la 
Mer valer | qua! t'n (« 1 ug. 1| olders re so peg > teece Fo ihole M " | Tal Al Aol ar. 1k 
M rimac Ct eueey ea ) quar.) : ‘ Vow | Holde of rec a 26 Regal S! ling Ma _— ru Ss] pr 1] ~ lders of a 
Metron 1emic A. (« - 62 we , ' a rs of pr | Rek Shoe. vref ch > ( ir Lor lold ee 
Mexican Inv p _ be (quar. ae =e $1 aad =I 31) Holders of ree Saky 20a 9 i lee ae (quas yuar At ¢ lane 1 Told ot on Mat 20 
Me) : nvest: al (Quat.) ~—-— 2. 2% |r pr lar. 7 ft rec. ¢ a 20 teis (Robe euin Corp é Ty “ee Ho sini ar. 20 
~ ican Petroleum et aren pref. (au ). 1% ) Mar ,t| Holder ‘ M: pts ; gtol & Co .f com. (¢ .. ! H lers of ree Mar 19 
, referred yleurn eferred qu.)_| 6 |Ms 41) Hol s of rec ar + em 1 Ar first juar l ; lera ‘ie a 
Aldiand Geest © mr ) com (quar > - 1% |A g 31 H — of rec. Mar. 17 Ret mit ig ton- NO Ss, pref. ( - eferred 7 nt Aor tholder + ree Mas 19a 
Cc ce eng Products, St NE 3 ane | Molders of re . Mar 4 k po T¥1 eless ‘'(} quar.) i jApr Mar + of rec. M ir 15 
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efe (eda p22] $1 ane onl rf) s of rec. } ar. 16 eo ) prefer es Ist 1.)} 1 | ce ai aee Mar 2 
Mille erred (c f). mae: _| $1 pr. 20) olders ec. M } Motor rred st pr c JA | Hold of te ar. 20 
rR quar.) «~....-------- a A )) Hol s of rec Mar. 20 Extrs mr ( r ( (quar ef. (qué vr l naeTs Oo ete Ms ove 
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— ae Corp. souae eae 31 lApr. : Holders ~ rec. ened sa Reynolds So & Steel oe Jake 2 | = | ae rec. Apr 306 
yuri . --  paranalte ipa | 5 A i sa of rec. } ar. 19 yr is Spring ate saat daca 20e. | y j iar. 16 
Montgomery Wi Stores. et aR AS Se "1% re ot pee ~ of a, — 1 oa Rice mei = J . pret A - PA bn ar). 1 ed j yd 16 Apr i 
referred ar com. (quar.). lAor. 25 H rs of rec. } ar. 1 Fi s Dry Goc » con quar ia ur. 1 olders > AD 
Morg ( d & Co (quar.)-_- % | pr. 1 olders ec. Mé 41 R rat and s¢ s00ds 1. & COr ) 4 |Apr Hol of ree pr. 1 
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Mo: en pe “ aph Go, com ( u.) Apr. lolde rec. N . oa hmar & boy! (qua ) - | Ap i} Hol h t Mar. 15 
Mortgage ond prefert a i (quar )_- = og Apr. 1| Holders of rec. — 20 Royal ot ene te .* = wooly ' . ~| 37 bac aor 1 eer me of om Apr ia 
M tion Pict nd Co. ({« red (quar ).-| $1 |Aopr Holde s of rec. N ar. 20 . Preferr sing Powd quar.) pf. (qu 1% . il a ae call an Mar. 15 
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Per | When | Books Closed 
Name of Company | Cent. | Payable .| Days Inchusice. 
Miscellaneous (Concluded) 
Torrington Company, com. (quar.)....| 75e. |Apr 1} Holders of rec. Mar. 19a 
Tower Manufacturing (quar.)......-.-- 37%c|Apr. 1! Holders of rec. Mar. 15 
Trumbull-Cliffs Furnace, pf. (quar.) 1% |Apr 1} Holders of rec. Mar. 20 
Tuckett Tobacco, com. (quar ; l Apr. 15! Holders of rec. Mar. 31 
Preferred (quar.)... ae . 1% |Apr. 15) Holders of rec. Mar. 31 
Underwood Computing Mach., pf. (qu *1% |Apr. 1|*Holders of rec Mar. 6 
Underwood Typewriter. com. (quar.) -. 3) Apr. 1| Holders of rec. Mar. 62 
Preserves (GUS Jececcccccceseoceses | 1% |Apr 1| Holders of rec. Mar. 6a 
Union Carbide & Carbon (quar.)-..--- $1 25| Apr 1] Holders of rec. Mar. 54 
United Alloy Steel, com. (quar.) - 5O0c |Apr. 10) Holders of rec. Mar. 27@ 
United Cigar Stores, com. (quar.)..-.-- 2 Mar | Holders of rec. Mar. 10a 
Common (payable tn common stock) - fly | Mar $31} Holders of rec. Mar. 10a 
United Drug, common (quar.)...--- i $2 June 1 Hceciders of rec. May lia 
First preferred (quar.) .. _ 1% I, May 1! Helders of rec. Apr. lia 
United Dyewood Corp., pref. (quar.)--.| $1.75|Apr. 1) Holders of rec. Mar. 15a 
United Equities Corp = $) Apr 1f} Holders of rec Aor ] 
ees STEN GREE.) oc ccdwccnscvorss< | 2% |Apr 1} Holders of rec. Mar. 5a 
Se eee ; 2 Apr 1| Holders of rec. Mar. 5a 
United Pape board, ‘common (quar.) ) | De Apr. 1/| Holders of rec. Apr la 
fa | 6 Apr. 1] Holders of ree. Mar lia 
United Profit Sharing, no p: ir com. (qu 40¢ Apr 1} Holders of rec. Mar. 10a 
Common $1 par (quar.)......-.-.--- L5e Apr 1| Holders of rec. Mar. 10a 
Preferred... . 7 : poe 5 Apr. 30| Holders of rec. Mar. la 
United Shoe Machinery, com. (quar.) j\2%e |Apr 5| Holders of rec. Mar. 16 
Preferred (quar.)... 37 “4c |Apr 5| Holders of rec. Mar. 16 
United Verde Extension Min ‘ing “(qi lar ) 75e |May 1] Holders of rec. Apr fia 
U. 8. Bobbin & Shuttle, pref. (qu.) - 1% |Mar. 31! Holders of rec. Mar. 10a 
U. 8. Cast iroo Pipe & Fdy., com. (qu ) 2% |June 15) Holders of rec. June la 
CORMIER GHG.) cccccccccesessscss 2% |Sept 15) Holders of rec. Sept. la 
CONSE SIGUE Joecccccecccccsosce 2% |Dec. 15) Holders of rec. Dec. la 
PEGSVOS (GGRFE.) cccccccccnccceess 1% |June 15) Holdeis of rec. June la 
PE GONE. cacdccccoeseeeess 1% |Sept.15| Holders of rec. Sept. la 
PHN GHEE.) wcccnccdcccecevns 1% |Dec. 15| Holders of rec. Dec la 
U. 8. Gypsum common (quar.)...-.-- 40c Mar.31| Mar 16 to Mar 31 
Preeres (GUs.)...<cecccocseccess 1% |Mar.31} Mar.16 to Mar.31 
U. 8. Industrial Alcohol, “pref. (quar. ). 1% |Apr. 15) Holders of rec. Mar. 31a 
U.S Printing & Lithog g, com. (quar.) 1% |Apr. 1] Holders of rec. Mar. 20a 
PeeGTeS (GUBP deco ccccccecsccces: 1% j|Apr. 1| Holders of rec. Mar. 20a 
U.8. Radiator. new com. (qu.) (No.1 | 35¢e. |Apr. 15) Apr. 1 to Apr 15 
Preferred (QUGP.) ..cecccccees- 1% |Apr. 15' Apr. 1 to Apr. 15 
U.8. Rayon Corp., pref. (quar.)...---- } $1.7/)Apr 1} Holders of rec. Mar. 20 
U. 8. Steel Corp., common (quar.) --- -- 1% |Mar. 30) Feb. 27 to Mar. 2 
Common (extra) .....--------------| % |Mar.30| Feb. 27 to Mar. 2 
United States Tobacco, com. (quar.)..-| 75c. |Apr. 1| Holders of rec. Mar. 15a 
PHOTNTOS (GUN Doce ccaccossceceses 1% |Apr. 1| Holders of rec. Mar. 15a 
Universal Leaf Tobacco, pref. (quar.).-| 2 Apr. 1) Holders of rec. Mar. 22 
Universal Pictures. Ist pref. (quar.) -- $2 Apr. 1) Mar.2) to Apr. 3 
Upson Company, com. A & b (quar.)-. 40c j|Apr. 1| Holders of rec. Mar. 1 
Common A & B (extra) ...----.----- 10c |}Apr. 1] Holders of rec. Mar 1 
PROGHTOS (GORE .) cca ccec ccccsssccs- 1% |Apr. 1] Holders of rec. Mar. 15 
Utah Copper Co. (quar.)....---------- $1.25 |Mar. 31| Holders of rec. Mar. 18 
Vacuum (i! ‘quar: .... ......------ Sie. |Mar. 20) Holders of rec Feb 27 
Van Dorn Lron Works, pref. (quar. )----| $1 |Apr. 1] Holders of rec. Mar. 22 
Vivaudou (V.), Inc., pref. (quar.) ° $1.95|May 1] Huld-rs of rec. Apr. 15 
Preferred (quar wees acececssesuces $1.75|Aug. 2] Holders of rec. July 15 
Preferred (quar.)..«------------- $1.75|Nov. 1] Holders of ree. Oct. 15 
Vulcan Detinning pref & “pret A (qu.) 1% |Apr. 20| Holders of rec. Apr. 15a 
Preferred (account aecum. dividends) n2 Apr. 20| Holders of ree Aor 150 
Wabasso Cotton (quar.)..-....------- $1 Apr. 1| Holders of rec. Mar. 15a 
Waldorf System, com. (quar.)....-.--- S1i4%cl\Apr. 1] Holders of rec. Mar 20a 
First preferred (quar.).....-.------- 20¢ Apr. 1] Holders of rec. Mar 10 
Preterved (QUA? .Jocaece cccccccecece 20c. jApr. 1] Holders of rec. Mar. 20 
Walworth Co., preferred (quar.)-...-- The Mar. 31] Holders of rec. Mar. 20a 
Ward Baking, pref. (quar.)....-..-.--- 1% |Apr. 1] Holders of rec. Mar. l5a 
Warner-Quinlan Corp... com. (No. 1)- 5Oe Mar. 31] Holders of rec. Mar. 15 
Warren Bros. Co., common pacapai )----| $1 |Apr. 1] Holders of rec. Mar. 22a 
First preferred (quar.) oe 1% Apr 1} Holders of rec. Mar. 22 
Second preferred (quar.) 1% |ADr 1] Holders of rec. Mar. 22 
Weber & Heilbroner. common (quar. ). $1 Mar. 30} Holders of rec. Mar. 16a 
Weat Coat il (quar.).......------. *$) .50) Apr £1*Holders of rec. Mar. 22 
Tt. -thiveneadteasvepecensece "$5 Apr. 4i*Holders of ree. Mar. 22 
Weat Point Manufacturing (quar.)---. $2 Apr. 1] Holders of ree. Mar. 15 
Western Auto Supply, partic. pref. (qu 50¢ Apr 1] *Holders of rec. Mar. 20 
Participating pret. (9-day dividend)..| *5\c.|Apr. 1) *Holders of ree. Mar. 20 
Western Electrie Co. com (quar.)—- $2 50\Mar. 311 *Holders of ree. Mar. 26 
Westinghouse Air Brake (quar.) --- $1.50 |Apr. 301 Apr 1 to Apr. 13 
Extra .... ceéeasnae one 25¢ Apr. 30] Apr 1 to Apr. 13 
Westinghouse E lec & Mfg., com. (quar $1 Apr. 41] Holders of ree Mar 31¢ 
Presser (UR lewe- «ccesceseases 2 | Apr. | Holdere of ree. Mar. 3la 
Westmoreland Coal (quar.)....-. $1 Apr 1] Mar.27 to Apr. 1 
Weston Electrical instrument, Cl.A(qu Or Apr 1] Holders of rec. Maur. 20a 
Wheeling Steel Corp., pref. A (quar.) $2 Apr. 1] Holders of rec. Mar. 12a 
Preferred B (quar )_. ebbatebies 2'4 |Apr 1] Holders of rec. Mar. 12a 
White Eagle Oil & Ref. (quar.) 50¢ Apr. 20] Holders of ree. Mar. 4la 
White Motor (quar )-. —— $1 Mar.3!] Holders of ree Mar tua 
White Motcr (payable In atock) - sun 0 Apr. lt] Holders of ree Mar fT! 
White Rock Mineral Springs, com. (qu 500 Arr. 11 Holders of rec. Mar. 15a 
First preferred (quar) os 1% |Apr. 1] Holders of rec. Mar. 15¢ 
Second preferred (quar.) -- oa 2 Apr 1] Holders of rec. Mar. 15 
Whitman (Wm.) Co., Inc., pref. (qu.) 1% Apr 1] Holders of rec. Mar. 16 
Wi'l!& Baumer Candle. pref (quar.).. 2 |Apr 1] Homers et ree. Mar. 18 
Willys-Overland Co., pref. (quar.)-. 1% |Apr. 1] Holders of rec. Mar. 29a 
Winnsboro Mills, com. (quar.)..... 2 Apr 1} Holders of rec. Mar. 25 
Preferred (quar ).... 1% |Apr. 1] Holders of rec. Mar. 25 
Woodley Petroleum (quar.) sseuaed 15e Mar. 31}| Holders of rec. Mar. 15 
Woods Manufacturing, pref. (quar.)__. 1% |Apr 1} Holders of rec. Mar. 20 
Worthing'n Pump & Mach.,cl.A pf.(qu 1% |Apr. J] Mar. 6 to Mar. 23 
Class B preferred (quar.)......-. 1% |Apr. 1] Mar. 6 to Mar. 23 
Wright-Hargreaves Mines, Ltd. (qu: ar.) 2'¢c |Apr. 1] Homers of rec. Mar. 15a 
Extra.cccce - 5e Apr. J] Holders of rec. Mar. lfa 
Wrigley (W im.) Jr. & Co. (monthly) fe jApr. 1| Holders of rec. Mar. 200 
a eg 25c. |May 1] Holders of rec. Apr. 20a 
a 25e June 1] Holders of ree. May 204 
Monthly Sceseeseesescoacacacea 25¢ July 1} Holders of rec. June 19a 
Wurlitzer (Rudolph) Co., 7% pref. (qu. ) 1% |Apr. 1) Holders of rec. Mar 20 
Yale & Towne Mfg. (quar.)_....- — $1 Apr. 1] Feb. 24 to Mar 1) 
Yates American Mach., prior pref. (qu H5e Apr. 1] Holders of rec. Mar. 1°%a 
Yellow Truck & Coach, Class B (quar.) 18¢ Apr. 1] Holders of rec. Mar. 20a 
Preferred (quar)... . 1% |Apr 1] Holders of rec. Mar 20a 
Youngstown Sheet & Tube, ‘com, - qu.) $1 |Mar. 31) Holders of rec. Mar. 15a 
Preferred (quar.) ...-.-- ee 1% |Mar. 31' Holders of rec. Mar. 15 





* From unofficial sources 


t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. t The 


New York Curb Market Association has ruled that stock will not be quoted ex 
Gividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 
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u Dividends are five 
common and one-fortie 


¢ 


fortieth of a 


th of a 


hare 


share 


Gividends on common stock until pref 


of new 


for,new class 


class 


A 


A ¢ 
« 
e Company has been enjoined from paying more thar 


4 


‘Pittsburgh Utilities extra common stock dividend is $187 


n 
2 


on pref. 
stock has been retired 


> comr 


1 for old 


on 


stock, 


500. 


and 


one-fortieth of a share of 
All transfers received 1n London on or before 


classA & B 


no 





| Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 
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New | | } 
Captta/ |Proftts | | Loans, Reserve 
Week Ending |\Discount | Cash | wtih Neat | Téme | Bam 
Mar. 20 1926. Nat'l, ‘Dee 31| Jnoest in Legai | Demand | De- \Ctrcw- 
State, Nov.ls| menia, | Vault. |Depost | Depostts | postts la- 
(000 omtied.) |Tr.Cos. Nov 14} &e. | tortes . 
AS RENT SS ne — we | ees |e 
Members of Fed. Res. Bank | Average Average| Average! Average. |Average| Av'ge 
Bankof{N.Y.& § $s | x % i §$ 3 
Trust Co 4,000 12.807; 75,390) 512| 7,834 58.735 7,818  ... 
Bk of Manhat’n| 10,000 14,732) 164,135) 2,874, 17.846! 131,038) 25,637 shim 
Mech & Met Nat; 10,000 16,134) 185.894) 3,401) 22,258 167 44+) 11,012 543 
Bank of America) 6.500 5,224) 78,776) 1,844) 11,766) 88,409) 4,821) .... 
National City | 60.000 65,032) 5958 645) 5,02¢) 65.001) *644,738| 75,47: 80 
Chemical Nat 4,500 18,05v) 131,305) 1,414) 15,70 2] 118,350) 3,275) 348 
Am Ex-Pac Nat) 7,500 12,547) 152,867) 1,920) 18.532) 138,325) 10,164] 4,930 
Nat Bk of Com.| 25,000 40.935) 337.464) 1,005) 37,394) 285,575, 12,358) __.. 
Chat Ph NB&T) 13,500 12,571, 216,951) 2,385) 24,309) 169,541) 40,68) 5,926 
Hanover Nat..| 5,000, 25.505} 123.091) 560) 14.235, 107.434) | 2__- 
Corn Exchange | 10,000 14.558) 205,266! 6,794) 25,761} 181,940) 31,41z] ___. 
National Park | 10,000, 23,843) 165, 190) 855| 16.935} 127,895 8,916) 3,496 
Bow’y&EastRiv; 3,000 3,071) 50,181} 1,292) 5,050! 34,438 15,401 983 
First Nationat | 10,000, 73,804) 285,755) 610) 25,227| 191,322) 11,714] 4,840 
irving Bk-ColT:| 17,500 13,732) 283, 004) 2,585 35,218) 263, 814 : 29.204) ...- 
Continental - - 1,000 1,16) 7,98. 137; 1,114!) 6,865 _ ane 
Chase National | 20,000 27/184] 411.660] 4,315, 501515] *3961149| 21,967] “988 
Fifth Avenue 500) 2,905 27, 47% 801} 3,280} a ' ae ie” 
Commonwealth 600, 1,089} 14,999) 478) 1,597 iti g*:: eee 
Garfield Nat'l 1,000 1,731 17.57: 5| 416) 2,551] 17,434) 364) .... 
Seaboard Nat'l 6,000, 9,764) 117,610) 1,182 14,909 113,314) 2,84 39 
Bankers Trust | 20,000) 30,391) 340,464 777| 34,904) *289,358) 46,545}... 
U 8 Mtge & Tr 5.008) 4,750) 64,04 776) 7,692 57,407} 6,361)  ._. 
Guaranty Trus'| 25, 21,535) 420,234) 1,418 48,615) *410,034) 53,755)  ._- 
Fidelity-InterTi| 44,000) 43,110) 42,556 733) 5,245 37,916' 2,970}  .... 
New York Trus' 10,000) 20,015; 182,872 533, 21.81: 159,602 16.005) iene 
Farmers L & T)| 10,000 18,520) 145,541 469) 14.810) *106,657| 25,200) --_. 
Equitable Trus'| 23,000) 12,852) 272. 784 1 477} $3,077) *312,501) 29, 484) sess 
Total of averages|310 600 507, 572'5 .120, 72 | 46 ,487| 983,199 c4 304 961) 499, 127 22,173 
Totals, actual co'ndition | Mar.2(45,0 13.5341 47,588) 576,924) 24.240. 130 196,592 22.267 
Totals, actual condition | Mar. 13)5, 106,347) 48,441) 95.777) 24,259,557) 04,085 22,290 
Totals, actual condition |Mar. 0)5,105,855) 48,885) 185,015) -4,286 450 — 
State Banks Not ey jof Fed’! |Res've | Sank. 
Greenwich Bank) 1,000) 2,594 23,724) 1,891) 2,18 22.773) 1,95 55) ddan 
State Bank~. aol 3,500; 5,867 107, 749) 4 66) 2.550 39.035, 64,433)  .. 
_— - } --- - — - ———— 
Total of averages) 4,500) ~ 8,462| “131,47 i 6.55%} 4,73 61,811) 66,388, -... 
ame ' | —_ SL 
Totals, actual condition | Mar.20| 131,081) 6,670, 4,626 61.372) 66,457) --.. 
Totals, actual condition |Mar.14| 131.722) 6,570) 4,673 62,092) 66,303) ae 
Totals, actual condition|Mar +} 129,97.) 6,557) 4,911 60,755) 66,168) -... 
rust Companies Not Membejrs of Fec | Res'\|> Ban: | 
Title Guar & Tr.) 10,000) 17,234 64 85 1,62 4.51; 40.790) 2,193) .... 
Lawyers Trust 3,000; 3,204) 25,352 92 2,17 20.95 eo 
Total of averages) 13,000) 20,437 90,.218| 2,55 6.691 Gi.7Hi B.B1F coco 
Totals, actual coindition | Mar.2 90,197} 2,54:! 6, = 61.518 3.312) .... 
Totals, actual condition | \ar.15 89,970} 2,510) 6.872 61.79z| 3,329) .... 
Totals, actual condition |Mar. 6) 89.63.) 2,58.) 6,95) 61.601; 3,332) .... 
ST CY ied = : 2 oasis (steed 
Gr'd ager., aver |328.100\536,472)5,342,41,) 55,590 594.62 | 4,428.51. )68,82822,173 
Comparison witih prev. |week . + 42,69))—1.582)+11,12>) +50,181)+5,459) — 72 
Gite . ER | 
Gr'd ager., wt ileond’ Db | Mar 2) 15,314,812] 56.800) 188.31.) 4.362.020) 566.36 A 22, 26 7 
Comparison + b prev. |week. | —13,227! 621)-29,01. | 20.421|—7.356) —2 
} } . . } s a 
Gr'd ager., act’iicond'’n |Mar.1 | +,328.03' | 57.421] 07,32 4,383 ,.441/573,717/22,290 
Gr'd agar., act'iicond’n |Maur. 6)5,325.46:| 58.0305 17 87 | 4.408.815 560,439.22 .324 
Gr'd ager., act’iicond'’n Feb. 27/3.398,59 57.326) 192,85¢ 1 4.448.27* 558.775'22.313 
Gr'd agrr., act’iicond’n |Feb. 2: | 1.365,16-| 57.644! 05.24¢1 4.40803: 457 .247\23,.071 
Gr'd ager., act'licond’n |Feb. 13)5,336,41'| 61.108 394.40 | 4.403.806 8 .656.22.964 
Gr'd ager., act'iicond’n ‘Feb. 6/5,363.272| 57.584)328 23:| 4.453.177572 14424 063 
Note U. 8. deposits deducted from net demand deposits In the general totals 
above were as follows: Average (otal Mar. 20, $53.418.000 Actual totals Mar. 20, 
$57,424,000; Mar. 13, $44,537,000; Mar. 6, $44,537,000: Feb. 27. $43.786 000; 
Feb. 20. $43,786,000 Bills payable, rediscounts acceptances and other liabilities, 
average for week Mar. 20, $615,595.000; Mar. 13, $634.677.000: Mar. 6, $678.377,- 
000; Feb. 27, $681,657,000; Feb. 20, $686.672.000 Actual totals Mar. 20, $650.- 
916,000; Mar. 13, $656,899,000; Mar. 6, $659,777,000; Feb. 27, $689,477,000; 
Feb. 20, $697,006,000 


* Includes deposits in foreign branches not included in total footings as follows: 
National 
$63 


National City Bank, $163.765.000: Chase 
Trust Co., $32.742,000; Guaranty Trust Co., 
Co., $4,708,000; Equitable Trust Co., 


$69.717.000 


foreign countries as reserve for wich deposits were’ 


Chase National Bank, $1,861,000; 
Co., $3,176,000; Farmers’ Loan & 
$6,.°16,.000 


a As of March 1 1926. 


The reserve position of the different groups of institutions 
both the averages for the 
end of the week 


the 
actual condition at 
following two tables: 


on basis of 


the 


Ba 


242,.C00: 


Ba 


Nationa 
sJankers Trust Co. 
Trust ¢ 


c Deposits in foreign branches not included, 


$3,152,000 
»., $4,708,000; 
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Farmers’ 
lance 


sankers 
Loan & Trust 
s carried in banks In 
1 City Bank, $19,814,000; 
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STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
Averages. 
Cash Reserve b 
Reserve in Total Reserve Sur pins 
in Vault. |Depostiartes| Reserve. Required Reserve. 
Members Federal $ $ $ | $ $ 
Reser Bank. ‘ P 583,199,000) 583.199.0000) 574.618 740) 8,580,260 
state inks* = 6.557.000 4.736.000; 11,293,000) 11,.125.980 167.020 
Trust comy panies* * 2,555,000) 6,691 emt 9,246,000] 9,261,000 15,000 
Total Mar. 20 9,112,000) 594,626 000/603 ,738 000) 595,005 — 8,732,280 
otal Mar + iz 1102 000} 183.498 000} 192 600 OOO} SS UTR OUD 4.321 910 
Total Mar. 6... »,220 000) 595,687 000/604 907 .0001 596 .274.400 8.632.600 
Total Feb 27-_- 9,397 .000! 586 .089.000'1595,486,000 592,462,290! 3.023.710 
* Not members of Federal Reserve Bank. 


b This is the reserve required on the net demand deposits in the case of State banks 

but in the case of members of the Federal 
includes also amount in reserve required on net time deposits, which was as follows: 
Mar. 13, $14,816,130; Mar. 6, $14,695,110; Feb. 27 


and trust companies, 
Mar. 20, $14,973,810 


740; Feb. 20, $14,947,950. 









Reserve Bank 






, $14,899,- 

















Mar. 27 1926.] 


























Actual Figures. 
Cash Reserve a 
Reserve tn Taal Reserve Surplus 
‘mn Vault |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal $ $ $ $ 
Reserve Bank 576,924 .000) 576,924,000! 566.114.660| 10,809,340 
State Banks*. 6.670.000! 4.628 000} 11,298,000] 11,046,960 251.040 
Trust companies*_ 2.542.000! 6.760 000} 9,302,000} ‘9,227,700 74,300 
Total Mar. 20 9,212,000/588 312.000, 597,524 000! 586,389,320] 11,134,680 
Total Mar. 14 4.090 ,000)607 32 000|516.4 Or 0001589310. 320) 27.095.680 
Total Mar 9 1i’ OOO} O7 877 900/607 019 0001992 .144,1F0) 14.874.840 
_ Total il Feb. 27 9.191.000'592.859 000 602 .050,000'597,.375,800! 4,674,200 














* Not members of F ederal Reserve Bank 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies but in the case of members of the Federal Reserve Bank in- 
cludes also amoun: of reserve required on net time deposits. which was as follows: 
Mar. 20, $14.897.760; Mar. 13. $15,122,550; Mar. 6, $14,728,170; Feb. 27, $14,682,- 
030; Feb. 20, $14,938,470 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the ecndition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK: NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 


March 20. Previous Week 
Loans and investments______ Ee .....--$1,216,846.300 Inc. $14,690,300 
| : niches dasa ee: iecdd em 4,562,600 Ine 113.000 
Currency notes _- 23,590.400 Dec. 155.300 
Deposits with Federal Reserve Bank of New York 100,130,100 Dec, 988.300 
Time deposits. . 1,272,731,600 Ine. 15,360,400 
Deposits eliminat ing. amounts due from reserve de 
Positaries and from other banks and trust com- 
panies in N.Y. City. exchange & U.S or 1,195,894,300 Ine. 12,045,000 
Reserve on deposits. . ; 171,391,500 Dec. 99,000 
Percentage of reserve, 19.7% 
RESERVE. 
———State Banks-—— Trust Compantes— 
Cash in vault._____ _*$37, 533, 100 16.39% $90.750.000 14.14% 
Deposits in banks and trust cos. 11,799, 700 5.15 % 31,308,700 4.88% 
= $49, 332 800 21. 54% $122. 0! 58, 700 19 02° 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
8tate banks and trust companies combined on March 20 was $100.130,100. 








Banks and Trust Companies in New York City.— The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES I 


























N 
GREATER NEW YORK 
Loans and Demand *Totai Cash | Reserve tn 
Investments Depostis tn Vaulis. Deposttartes 
Week Ended— $ $ t $ 

F*-—E>Eee 6.520.077 500 | 5,665.239.800 84,741,300 | 746.115.600 
ar 6.522.283. 800 | 5.625,087,400 88,401,000 | 734.901.500 
4. en 6.504 882.200 5.615.024,900 88.462 ,600 738 233.300 
I TO el a 6.498.683 600 5.602.113.7000 891.125.2000 732.709 200 
Dt ilesdehenahens 4.539.445. 800 | 5.638.893.2000 98.884,.300 | 746.673.400 
i RE 6.584.447 .000 5.619.923, 800 105.692 300 734.118.200 
Jan eb dratieraeuhaid 6.688.745.0000 | 5.740.772.3200 99.811,.300 | 764,938 .500 
Jan i isaien wdiciiiiaal 4.713.047. 300 5.770.909 300 95.988 400 764.899 000 
c .§ a 6.614 199.500 | 5.711.992.6000 90 893,800 | 762.604.500 
cf ee 6.557.007 .300 | 5,657,830,000 87.033,900 | 746.110.700 
7 nee 6.538 .928.200 | 5.628.105,200 87.174.800 | 732.989.600 
> 2 amenema 6.55%3.367.000 | 5.669.834.3200 84.220.500 | 740.775.600 
Ph, Sebdnene . 6.501.072.500 | 5.617.024,100 89.198.200 | 732 243.100 
0 SE eee 4.5439 198 100 5.472.398. 500 85.608 600 732.631 000 
i i behadeasa | 6.538.928.200 | 5.628,105.200 87.174.800 | 732.989.8400 
Mar. 6-.. | 6.574.532 600 | 5,.621.468,900 84,322,400 | 744.749.500 
Mar. 13_. 6.501 88? N00 5 542.180 3200 R5 375.200 729,793, 200 
Mar. 20 6.559.263.3000 ' 5.624,406,.300 83,752,000 | 737,864,500 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns” in the foregoing: 


@ETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUBE 


Stated 4m thousands of dollare—that ts, threes ciphers '000) omitted ) 











Loane 
CLEARING Dts Reserve 
SOV-MEMBERSB. counts Cath wth Net Net 
Ne Incest in Legal Demand Ttme 
Week Endine Captiai. Profits mente Vaull Depost Depostis Depostts 
Mar. 20 1926 é&e tortes 
Members of Average Average Average | Average Average 
Fed’! Res've Bank. s : $ : $ $ 
Grace Nat Bank 1,000 1,856 O10 1,083 965 3,918 
Total. 1,000 1.856 13.010 1.083 & 968 ; O18 
State Banks 
Not Membere of the 
Pederal Reserce Bank 
Bank of Wash Ht 200 604 . r ) 
Colonia) Bank 1,200 2,787 ) 77 
Total 1,40" 3.392 2 2 
Trust Company 
Not Member of thr 
Federal Reserve Ban 
Mech Tr, Bayonne 500 589 ' ‘ 
Total 500 589 é, 
Grand aggregate 2.900 5.838 “a ‘ 
Comparison with prev. week 2 
Gr’d ager., Mar 2.900 5.835 . 17, 
Gr'd ager., Mar. * 2,900 5.835 " | 17 
Gr’d ager., Feb. 27 2.900 5.835 ’ ( 1 ; 17,361 
Gr'd ager., Feb. 20 2.900 56.838 62.22 4 543.447 17 
a United States deposits deduct ed. $159,000. 
Bille payable. rediscounts, acceptances and utber Ilabilities 534,000 


Excess reserve, $247,750 decrease 
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Boston Miihin Beuse Weekly Returns. In the fol- 
| lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















March 20 | Changes from Mar.17 Mar 10 
1926 previous week. 1926. 1926. 
t $ + £ 

0 Ee ee 68,800,000 Unchanged 68.000 .000] 68,000,000 
Surplus and profits__._....- 89,058,000 Unchanged 89,058,000] 89,058,000 
Loans. dise’ta & Investments_| 1037809 000)| Inc $8,693,000) 1029116000] 1006434000 
Individual deposits......... 661,074,000) Dee. 15,920,000] 576.994 ,0001671,189,000 
ne 00 WN acansaecocecs 137,211,000) Dec. 6,570,000) 143,781 ,.0001137,090.000 
Time deposita....4........- 217.039.000| Inc 456 .000/ 216,583 ,.000]216,596.000 
United States deposits. _____ 55,822.000)Inc. 13,857,000) 36,955,000] 19.668.000 
Exchanges for Clearing House} 26,125,000 Dec. 4,546,000) 30,.971.000] 28,832,000 
Due from other banks. ___. 79.675,000, Dec. 2,129,000] 81,804,000] 74,209,000 
Reserve in legal depositaries_| 78.138.000;/ Dec. 2,221,000] 880.359.6000] 79.134.000 
a fT aa 10,092,000 | Dee. 88,000) 10,180 000] 10,201.000 
Reserve excess in F.R. Bk__- 539 ,000' Dec 424,000 1.013.000 268.000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 20, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 

















10°% on demand deposits and includes ‘‘Reserve with legal 
depositaries’’ and “Cash in vaults.”’ 
Week Ended March 20 1926. 
Two Ctphers (00) Mar, 13 | Mar. 6 
omuted. Membersof,; Trust 1925 1926. 1926. 
FP .R.System|Compantes Total. 

Pe ee $42,.275.0) $5,000.0|) $47,275.0| $47,275.0) $47,275.u0 
Surplus and profits... ~~. 129,.436,.0| 17,137.0] 146,573.0| 146,573.0) 146,573,0 
Loans, disc’ts & investm't>| 865,477.0| 50,884,0] 916,361,.0] 890,628.0} 891,319,0 
Exchanges for Clear.Houst 44,108,0 602.0} 44,7100} 32,751.0; 45,107,0 
Due from banks.......-- 119,427.0 16.0) 119,443,0] 107,556.0] 113.041.0 
Bank deposits._........-. 142 ,463.0 818.0) 143,281.0] 141,749.0| 148,711,0 
Individual deposits... _ ~~ 603 ,.845,0 31,464,.0|) 635,309,0] 610.565.0] 620,075.0 
:) SO: See 121,327.60 2,170.4 123,497.0| 121,.270.0| 122.472.0 
y, ff see 867 ,635,0 34,452.0| 902.087.0| 873,584.0} 891.258.0 
Res've with legal depos -- 3,570.0 3,570.0 3,999 ( 4,568.0 
Reserve with F. R. Bank. 64,5050] —. 64,.505.0| 62,880. 63.710.0 
Cash in vault °......... 10.051.0 1,484.0 11,535,0 11,611.¢ 11,348.0 
Total reserve & cash held 74,5560 5,.054,0 79.4100 78,490.0 79.6260 
Reserve required __....-.. 65,368 0 4,857.0) 70,225,0| 68.281. 68.9760 
Excess res & cashin vanlt 9.188 0 197 © A aacn Tey VD f mang 




















* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mar. 24 1926 in 
comparison with the previous week and the corresponding 
date last year: 


Mar. 24 1926. Mar. 171926. Mar. 25 1925. 
Resourcea— b $ 
Gold with Federal Reserve Agent... 344,113,000 379.220,000 361,766,000 
Gold redemp. fund with U. 8. Treasury. 13,014,000 9 2066 000 10,741,000 
Gold held exclusively agst. F. R. notes. 357.127.0000 388, 42 2 000 “372. 507,000 
Gold settlement fund with F. R. Board. 295.730.0000 189.259 000 198,549,000 
Gold and gold certificates held by bank... 342.593.0000 352.910.000 324,553,000 
TOO O6GE SORITUEE.. «4 -eccnenecesocs 995,250,000 930,595,000 895,609,000 
Reserves other than gold_......-..-... 43,826,000 43.034 ,000 31,801,000 
Total reserves 7 one 1,039.076.000 973.629.000 927, 410.000 
Non-reserve cash... --- antibwoeeeude 24,789,000 24,580,000 16,802,000 
Billa discounted — 
Secured by U. 8. Govt. obligations... 110,651,000 76 332,000 96,536,000 
Other bille discounted -_ ~~... cia 37,015,000 27.858.000 40,285,000 
Tota! bills discounted. ........ 147.666.000 104,199,000 136,821,000 
Bille bought in open market..._. ‘ 62,821,000 57,410,000 62,209,000 
U. 8. Government securities— 
aS Serra ————e 2,547 000 1,934,000 12,461,000 
SOY GHEE. cccuttncvsesensess 29,242,000 15,459,000 77,323,000 
Certificates of indebtedness cai 22,300,000 116,744,000 4,485,000 
Total U. 8. Governmen | securities 54,089,000 134,137,000 94,269,000 
Foreign loans on gold . ......-- wera 2,192,000 2.110.000 3,055,000 
Total bille and securities (See Note). 266,768,000 297 $47,009 296 354,000 
Due from foreign banks (See Note)..-.- 643.000 712.000 686,000 
Uncollected items... sited Ababande 143,128,000 197,767,000 131,129,000 
Pe Ds wecttutnaeeobnsaawhe 16,666 000 16.666 000 16,454,000 
All other resources ............... 2,910,000 2,495,000 4,715,000 
Total resources ‘ 1,493,980 ,000 1,513.696,.000 1,393,550,000 
[Aa A thes — 
Fed'! Reserve notes in actual circulation 369,886,000 371.788.0000 357,293,000 
Deposite— Member bank, reserve acc’t $86,287,000 867,825,000 809,136,000 
Government. ...... Snedews 7,821,000 428,000 8.237.000 
Foreign bank (See Note) . aN 2 3.825,000 1.376.000 9,278,000 
Other deposits ‘i “ 7,931,000 9,991,000 9,197,000 
Total deposits 905.864. 000 R79. 620 0) *35,. 848,000 
Deferred availability items ee 121,519,000 165,742,000 107,377,000 
Capital paid tn , $3,558 O00 33,871,000 31,302,000 
Surplus i 2 59 064 000 9 964.000 58.749.000 
All other HNabilities 2,859,000 2,711,000 2,981,000 
Total abilities... . : 1,493,980.000 1,514,696,000 1,393,550,000 
Ratio of total reserves to deposit and 
Fed'l Rea've note abilities combined S14 778 77.7% 


Cont 
ior foreign 


ingent lability bille 


correspondents 


on purchased 
18 , O00 >? 773.000 


ae ‘oa 


15,020,000 

NOTE Beginning with the statement of Oct. 7 two new iteme were added in 
order to show separately the amount of balances held abroad and amounte due to 
foreign correspondents In addition, the caption, “All other earning asects,”" now 


made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities,”’ and the caption, ‘“Total earning assets” to “Total bills and se- 
curities."" The latter term has been adopted as a more accurate description of the 


total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act. which are the only items included 
berein 
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Weekly Satine of the Federal Recivts Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 25. and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the 
latest week appears on page 1697, being the first item in our department of ‘Current Events and Discussions.”’ 





COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 24, 1926. 





Var. 24 1926 | Mar 10 1926 | Mar 3 1926 lrep 24 1926.) Feb. 17 1926 | rep 10 1926,| Feb. 3 1926 | Jan 27 1926 Mar. 2 25 1925. 











incmaats 
RESOURCES. s . | $ $ g $ $ $ 5 

Gold with Federal Reserve agents__-_-__|1,404,.307.000 1,408,708 ,000) 1,383.170,000)1,406,.149,000 1,397,967 ,000)|1,433.149.000 1,450,287 .000/1,511,514,.000 1,600,051 ,000 

Gold redemption fund with U. 8. Treas. 55,086 ,OO0 50,406 ,000 50 723,000 46 334.000 45,009,000 51,702,000 46,135,000 49.604 = 54,811,000 

Gold held exclusively aget F R notes|/1,462,.395.000/1,459,114.000) 1 433,893 ,000)1,.452 483 000)1 442 2 976 000) 1 .484.851.000) 1,496,422 000) 1 561 118.0 000 ly 654,862,600 
Gold settlement fund with F. R. Board 713,203 1): 692.997.000! 688.567.000| 674.072.000| 688.126.0000) 650.384,000| 633.596.000| 578.227.0000) 619,409,000 
Gold and gold certificates held by banks 618.855,000| 647,047.000, 642.324.000) 640,048,000) 658,194,000) 659.638,000) 661,914 000) 661.709.0000) 593,059,000 

re . anata Fae PETS ta EPreaceorreaintes 

Total gold reserves... ___._... a 2.794.481 000 2.799.158. 000 2.764.784 .000/ 2.766 603 000) 2.789.296 000 2,794 873.000/2.791 932.000]2.801 154.000! 2,867 ,330,000 
Reserves other than gold _. —_ ---| 155,295,000, 151,682,000) 148.754.000, 149,907,000, 150,860,000) 144,422,000, 147.328.000) 152.053.000) 140,822,000 

e: | in - al 

Total reserves. . 2 949,776,000 2,950.840.000' 2.913.538.000 2,916,510,000 2,940 154.000) 2,939 295.000) 2.939. 280.000) 2 953 207 000) 3.008 .152,000 
Non-reserve cash |} 66,102,000 68,998,000 65,296 .000 66,295 000 69,032 .000 64.425 .000 71,056 .000 §1.250,000} 56,501,000 
Bilis discounted | | | 

Becured by U. 8. Govt. obligations | 340 +,000 263,904,000 319.423 000 311.570,00 315.972.0000) 310,096,000) 298,089,000) 258,227,000 214,570,000 

Other bills discounted 276,983 .000) 238,521,000) 263.791.0000) 225,513 000, 222,386,000) 223.276,000| 189 707,000} 190.330.0000 163,071,000 

| - - _ a - at a > * : es age seee aT ne 

Tota! bills discounted ee 617,547 0) 902.425.0000) 683,214,000 740.053 ,000) 538,.358.000) 533.372.000 487.796.0008) 448.557.0000 $77,641,000 
Bilis bought in open market | 252,225,000) 284,520,000) 286,607 ,0Of 304,128,000) 301,641,000) 300,519,000) 302,264,000) 295.417,000| 306,905,000 
U. 8. Government securities 

Bonds. _. . P | 63,577 00 60 437 ,000 60 285 000 60 213 000 59,978,000) 59.639 .000 59.738. 000) 59.733 .000) 81,696,000 

Treasury notes } 121,30 OO 187,335,000 171.432 000 174 954.000 169.863.0090) 168.673.000 184.435.000]) 182.873.000| 233.728.0008 

Certificates of indebtedness | 123.016,.00 111,894,000) 94.041.000 95,418,000 104,605,000, 104.842,.000 105.590,000) 122 457.000 25,327,000 

| bh = : Pine AiMbeacite = af 

Total U. 8. Government securities 08,201,000) 359,666,000) 325,.758.000| 330,585,006 334.446,000| 333,154,000) 349.763.000| 365.063.000| 343,751,000 
Other securities (see note) | 3,510.00 3.150.000 3.150.000) 3.150.000 4.150.000 3.150.000 3.159.000 3.150.000) 1,902,000 
Foreign loans on gold 5.010.000 8,798 000 § 700,000 7,100,000 7.000 000} 7,299,000 6.399.000 6.500 OO 10,500,000 

| = —= . = — -_ — —— - 

Tota!) bills and securities (see note) 1,189,796 ,000) 1,158,559 000) 1,207 429.000) 1,185,046 ,000 1,184,595.000)1,177,494.000 1,149.372,000)}1,118.687.000) 1,040,699,000 
Due from foreign banks (see note) i 643.000 737.000 749.000 7380 000 725.000 660.000 660.000) 642.000 686,000 
Uncollected items > ; | 635,857,000, 628.454.000) 711.125 000) *697.425.000) 759.089.0000! 613.554.000) 628.838.0000) Ff 5.749.000) 602,247,000 
Bank premises bows ° j 59 406 O00 59.406 O00 59.368 000 59 3268 000 59.368 000 59.366 .000) 59 .322,.000 59 323.000) 55 .816,000 

> 7 79Fe . } od . _ 
All other resources _. . P | 14,742,000 17.775 ,000 16,918,000 17,008 .000 16,786,000) 16,393 000) 16.995 900) Vv 071 000| 20,024,000 

Total resources | 


4,916,312.000| 4,854,769 000) 4,974,423 000; *4942439,000 5,029,.751,000 4 871, 687,000 4.865.503.000 5 865.9 29 000| $.787.125.000 
LIABILITIES | | 














| | 
F. R. notes in actual circulation 1,655,996 000 |1,671,754,000) 1,675,354 000) 1,679,362 000 1,661,143.000; 1,657,844.000) 1 662.520 0001 1.667 266.000 11.709.146 009 
Deposits | | 
Member banks—reserve account. -. 2.218.007 000 2,209,698 000) 2,224 329,000 2,202,879 000) 2,262,258 000) 2,239,050 ,000) 2,215.193,.000/2.216. 882 000|2.118,581,000 
Government .. — bet 65,592 000 458,554,000 52,472,000) 36 670,009 39,929,000 29,151,000 43,.356.000 28 935.000 29.379 .000 
Foreign bank (see note) ........--.-- 8,420 000 4.754 000) 6,160,000) 3 150.000 6.851.000) 9,252,000! 4.991.000 8 796 000} 10.611,000 
Other deposite...........-- — 18,313,000 18,253,000 19, $22,000) 232,000 17,480,000] 18,648,000) 18.952.000 17.623 000} 25.698 .000 
- - —— — -\--— — —| ———————| —_ __ __ — menamenesinmnsiipinesia —_ 
Total deposits._.........-.-..-.---- 2,313,632 ,000) 2,281 289 000) 2,302,283 ,000 | 2 2.26 2. 231 000) 2,326 518,000) 2,296 , 101,000) 2,282 492,000] 2,272,236 ,000|2,184,269,000 
Deferred availability ttems_____.__--. 588,910.000| 577.943 000} 644,103,000) 648,557,000] 690,866,000} 556,961,000] 570,721,000] 576.385.000| 549,438,000 
Capital paid in. .........---- eceses 120,404,000| 119,993,000 119,7 721,000} *119.316 000} 118,934,000] 118,411,000] 118 121.000! 118.251.000| 114,492,000 
Surplus... ...--.- 2-2-2 2222-2 ---- --| 220,310,000) 220,310,000 20,310,000} 220,310,000] 220,310,000} 220,310,000] 220,310,000] 220.310.000| 217,837,000 
a ¥ other Si icndngiadaaicsicains 14,060,000 13,480,000 12, 652.000 *12, 66 3,000 11,980 000 12,060,000 11,339,000 11,481,000 11,943,000 
{otal Mabilities.............-. +,916,312,000 | 4,884,769 000) 4,974,423, 000] #494: 2439,000)5 029,751 000 4,871,687 ,000] 4, 865,503,000 4,865 .929.000/4,787,125,000 
Kutlo of gold reserves to deposits and 
F. R. note abilities combined. _. 70.3% | 70.8% 69.5% 70.1% 69.9% 70.5% 70.7% 71.1% 73.6% 
Ratio of total reserves to deposit and Sas 
F. R. note labilities combined . -- - - 74.3% | 74.6% 73.2% 74.0% 73.7% 74.2% 74.5% 75.0% 77.3% 
Contingent lability on bills purchased | 
for foreign correspondents... .- 71,016,000! 83,009,000) _82.408.000] —_ 82.168.000) — 82.666,000) 84,656,000] 83,543,000] 83. 647,000} 51,743,000 
Dtstrinutton by Maturtttes— ~ fa 5 % ss 3 $s. $ $ 
1-15 days bills bought in open market_| 110,540,000) 111,474,000) 110,558,000) 122,574,000} 113,254,000) 104,685,000 96,785,000 86 940.000 6.669.008 
1-15 days bills discounted 456,050,000) 390,058,000) 465,043,000) 440,813,000) 430,065,000) 424,195,000) 373,858,000) 332,309,000] 288,426,000 
1-15 days U. 8. certif. of indebtedness- 2,584,000 * 48,000 18,000 74,000 80,000 TT  aregeereaae Tpcany emis 535,000 
1-15 days municipal warrants... - - . astastesenl sahene aie = fee PRISER AE, RIS SS MAS Ate 2.000 
16-30 days bilis bought in open market. 61,546,000 66,139,000) 55,568 000 59,878,000 68,537,000 72,459,000 55.073.000 55.640 .000 54,769,000 
16-30 days bills discounted 31,386,000) 29,551,000) 28,917,000) 25,324,000) 29,362,000) 32,047,000} 32,329,000} 31.428.000) 21,070,000 
16-30 days U. 8. certif. of indebtedness_|  - puseel Gbecssacns| oseuse LE sceccenccdl: .dbvcEGSanel akacchusudl cahawsecaae <ccuat id 
16-30 days municipal warrants. -- - |<. aod P Ee Seer ISP ASR [pete ete Bae ataee ee a 
31-60 days bills bought tn open market - 52,619,000) 72, 552.000 84,340,000 87,880,000} 83,832,000 81,930,000 86 264,000 90.439.000 92.773,000 
31-60 days bills discounted 51,259,000] 43,¢ 


j01 ,000 47 586,000 42,022,000 42,991,000 42,821,000 46 564,000 48,595,000 36,922,000 

31 60 days U. 8. certif. of indebtedness - | ‘<ibwekieeete ohuewanaere aPean : Zz 

31-60 days municipal warrants. -. acini mariana as Stel aaa a Sey a eae Snes Bp ae a en 

61-90 days bills bought in open market - 22,744,000} 29,571,000 31,508,000 29,952,000 32,343,000| 36,847,000 57. 182.000 "52.939 .000 64,381,000 

61-90 days bills discounted. . 35,345,000| 27,087,000 30,700,000 22,463,000 26 649 000 25,469,000 26 .306 ,000 26,772,000 18,674,000 
os 


61 90 days U. 8. certif. of indebtedness - 203,000 
61-90 days municipal warrante.........} -....-----| -~.-.-- 


eed 


4,633,000 3 acess 


x 
- 
_— 
yo 
=x, 
= 


Over 90 days bills bought in open market 4,779,000) 4. 3.675.000] 4,598,000 6.690.000 9.459.000 8,313,000 
Over 90 days bills discounted. .......-.. 13,507 ,000 11,098,000 10,068 ,000 9,461,000 9,291,000 8,840,000 8.739.000 9,453,000 12,549,000 
Over 90 days certif. of indebtedness ___- 94,929,000) 111,846,000) 94,023,000) 93,839,000) 104,525,000) 104,821,000] 105,590,000} 122,457,000 27,792,000 


Over 90 days municipal warrants. ..--. |. enudabcodtialh sesnitéuen 








F. R. notes received from Comptroller _ .|2,807 701,000) 2, 826, 107, 000) 2,839, 467, 000 00|2,845,899,000|2,s 850 750,000 2,860,336 ,000 2,884, 453. 000 ole. 898,753. 000 3,009, 108,000 









































F. R. notes held by F. R. Agent. ._____- $27,637.000| 825,142, 000) 833,374,000} 834,530,000) 846,950,000) 851,949,000] 863.051,000| 850,030.000| 990,885,000 
Iasued to Federal Reserve | Banks ___ __}1,980,064,000) 2, 000. 965 . 000, 2. 006. 093 000 2,011, 369, 000 2, 003, 800. ).000)2, 008, 387,000 2,021,402, 000 2, 2.048, 733.00 000 0|2,018,223,000 
— ot - —— - — = == od ——<—————S][S — 

By gold and gold certificates.........- 310,498,000] 310,846,000) 310,846,000! 311,246,000) 311,245,000) 310,000,000] 309,961,000! 309,121,000] 275,416,000 

Gold redemption fund_-.........-..--- 105,606,000) 107,962,000} 104,140, 000) 100,489,000 y auase a 114,853,000] 106,916,000 95.989.000! 110,274,000 

Gold fund—Federa! Reserve Board... _. 958,203,000} 989,900,000) 968,184, 000) 994,414,000) 984,075,000)1 008,296 ,000] 1,033 ,410,000) 1,106,404 000! 1,214,361 ,000 

By eligible paper. ......--..-.--------- $27,811,000) 754,218,000) 835,592, 000} 802,364,000 797, 417,000} 791,025,000] 740,300, 000) 692,387, .000| 648,564,000 
Total _.._._.......-..-_-.........!2,232,118,000 2,162,926 000! 2.218,762,000'2.208,513.000 2,195,384 ,000'2.224.174.000!2.190.587.000'2.203 901.000 lo onmaae 900 





NOTE.—Beginning with the statement of Oct. 7 1925 two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents In addition the caption, “All — earning assets’’, now made up of Federal Intermediate Credit Bank debentures, has been changed te 
“Other securities,” and the caption, ‘Total earning assets”’ ‘Total bills and securities.” The latter term has been adopted as a more accurate description of the total 
of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 24, 1926. 



































Two ciphers (00) omitted. " . . 
? Hg A jw ye Boston. | New York.| Phtla Cleceiand | Richmona| Atlanta. | Chicago. | St. Lowts [at tnneap. Kan Cur Dallas. |SanFran.| Total. 

RESOURCES $ s $ $ s 4 i s ; | s -| ee ws ee = 
Gold with Federal Reserve Agents}/121,224,0) 344,113,0)117,037,0)190,782,0) 48,611,0)122,928,0)129,389,0) 14,110,.0) 61.837,0 0,514.0 27,918,01176,344,0!1.404.307.0 
Gold red'n fund with U.S. Treas. 8,331.0 13,014,0) l 3,616 ,0) 2,715.0) 2,064,0) 2,997.0) 9,542.0 1,511.0) 0514.0 2,453, ‘| 1,396.0] , 490.0) 58.086.0 

‘ | | | | , 
Gold held excl. agst. F.R. notes}129,555,.0) 357,127 0/130,653.,¢ ol 1: 93,500 o| 50,675,0)125,925,0)134,931,0) 15,.621,0) 62,791,0) 52,467, 0| 29,314,0]179,834.011.462.393.0 
Gold settle’t fund with F.R.Board) 35,901.0) 295,730,0) 39,516,0) 32,878,0) 33,707,0) 31,069.0/135,378.0) 8,381.0} 27,122,0] 28,479,0) 20.744.0) 24.298.0] 713,203.0 
Gold and gold certificates... -.-.- 42,188,0} 342,393,0|) 26,044,0) 50,360,0) 4,787.0 oles 68,285.0 manent 7,098.0} 5. 87¢ sol 10,286,0} 38.510.0| 618.8850 
| : _ 
Total gold reserves. __........ 207,644,0| 995,250,0]196.213,0)276,738,0] 89,169,0]160,.736,0]338 594.0) 43,318,0) 97,011,0) 86,822,0|) 60,344.0)242 642,012.794.481.6 
Reserves other than gold - - . -..--. 18,674,0 43,826,0| 4,637.0) 7,186.0) 8,768.0) 9,425 0) 21,684,0) 20,245,0) 2,901,0) 5,005.0) 5,827.0) 7,117 0} 155 295.0 
es SEVER casncssucncees 226,318,0]1,039,076 0] 200,850,0]283,924,0] 97,937,0]170,161,0|360,278.0] 63,563 ol 99,912 aI 91 827.0 66.171.01249.759.0 2 949 776 0 
Non-reserve cash.............. 5,148.0 24,7890 1,893,0} 2,846.0) 3,997,0 4.536,0) 9,023.0} 3,860.0 1,099,0| 2,340.0] 3,057.0] 3.514 0 Le 66 102 0 
Bills discounted: i 2. 
Bec. by U.S. Govt. obligations] 15,416,0} 110,651,0) 44,905,0) 44,107,0) 16,587,0; 15,751,0) 40,456,.0) 11,625,.0 470.0} 8,753.0] 1,972.0] 29.871.0| 340.564.0 
Other bills discounted -- - - . .-- 28,365,0} 37,015,0] 21,677,0) 24,085,0) 25,766,0) 34,356,0) 37,564,0) 17,103,0| 3,607.0] 10,191,0] 5,062.0] 32.192.0] 27698310 
—_—| —__—_— - _ wheat Nisttdaincattans sears! Allee aber neu 
Total bills discounted _._..._- 43,781,0 47 666,0| 66,582,0| 68,192,0] 42,353.0| 50,107,0| 78,020.0| 28 728.0) 4,077.0} 18,944,0} 7,034.0] 62,063.0| 617.547.0 
Bilis bought in open market ..__. 41,433,0| 62,821,0) 12,980,0} 20,893,0) 10,513,0) 11,620,0) 28,319,0) 12,746,0] 7,565.0] 12,136,0] 10,704,0| 20.498.0] 25 2'228'0 
U. 8. Government securities: es ae 

aaa 595.0 2,547.0 622.0) 8,274.0} 1,289,0) 1 181 O} 20,452,.0} 2,794.0) 7,773.0) 8,935.0) 8,531.0 77 

9 2. 622, ' d 289, ; 20,452 2,794, 77% 935, 531, 884.0 3.8 

i 1,053,0 29,242.0 779.0} 14,100,0) 2,194.0) 6,277.0) 12,.871.0) 9,403.0] 4,494.0] 11,.283.0) 11,032.0] 18.580.0 at 2086 
Certificates of indebtedness. 5,546.0] 22,300,0) 16,968,0] 5,997.0] 1,557.0] 7,467.0] 8,499.0] 11.479.0] 3,424.0] 10,.265,0| 8405.0] 21.109.0 _123,016,0 
Total U. 8. Govt. securities... 7,194.0’ 54,089,0! 18,369,0] 28,371.0! 5,040,0' 14.925.0! 41,822.0! 23,676.0! 15,691,0 30,483.0' 27.968.0! 40.5730! Boa 2010 























~ 308, 201,0 
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RESOURCES (Concluded) — 
Two Ciphers (00) omitted. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts |Minneap.|Kan. Cuy| Dallas. |SanFran.| Totat. 
$ $ $ $ $ $ $ g $ 7 t s $ 
eT I cc attcceccanl scaane -<os-) 3,250.0 : = oT a — sani erwienal Sada senacans 3,810,0 
Foreign loans on gold________ 608.0 2,192.0 760.0 856.0 424.0 320.0} 1,096.0 361,0 256.0 312.0 273.0 552.0 8,010,0 
Layne _ ane 1“ ss cima 93,015,0| 266,768,0|101,941,0)118,312,0| 58,330,0] 77,532,0 149, 257.0) 65,511,0] 27,589.0 61, 875, 0 45, 979, 0 123,686.0 1,189,796,0 
m foreign banks..______ é 643.0 £ hee —T eee iets ids 643, 
Uncoliected items___....__.____ 55,.426,0| 143,128.0| 60.809,0| 58,449.0] 56,.356,0] 37,498.0| 80.574.0] 31.635,.0| 12,.800,0] 37,676.0] 24,668.0] 36.838.0] 635,.857.0 
Bank premises......... 4 068.0) 16,.666.0 1.505.0| 7,409.0) 2,364.0] 2.761,0} 7,933.0] 4,111.01 2,943.0] 4,636.0 1,793.0} 3,217.0 59,406,0 
All other resources. ..._._...___- 97,0) 2,910.0 396.0 859,0 341,0} 1,065.0) 1,966,0 432,0| 2,443.0 482.0 398.0] 3,343.0] 14,732,0 
Total LIABILitiE a ap 384,073 0}1 493 .980.0/367.394.0 471,799,0)219 325,.0}293 553 ,0)609,031,0/169,112.0 146, 786,0 198,836 ,0)142,.066,0)420,357,.0 4, 916, 312.0 0 
ah — in actual circulation.|152,906,0! 369,886,0'146,079.0)203,339,0| 76,964,0)160,522,0)165,189,0| 36,680,0) 64,947,0] 63,519,0] 36,973.0/181,992.0]1.658,996,0 
Member bank—reserve acc’t__|139 ial 886 .287.0)124.913.0,171,466,0) 67,313,0) 77.706,0)315,223,0| 78,989,0) 53,126,0] 84.910,0] 59,488,01159,168,0]2,218,007,0 
Serene I Ea ONE 10,145 0} 7.821 0} 6.162 al 3,104.0} 3,012.0 8,757.0} 6,760.0 5,065.0 1,567.0} 2,002.0 5,498.0 8,999.0 68,.892,0 
a 481.0 3,825.0 601.0 677.0 335.0 253.0 867.0 272.0 203,0 247.0 222.0 437.0 8,420.0 
Other deposite.............. 143, o| 7,931.0 129.0 919.0) 181,0 196.0 821.0} 1,151.0 276.0 409,0 35,0} 6,122.0 18,313,0 
Totai deposits_...........___ 159.187.0 105.864.0.131.805.0 176.166 0 70,841.00) 86.912 0/323 671.0) 85,477.90) 55.172.0] 87.568.0) 65.243.0 174,726,.0 2.313,632,0 
Deferred availability items______ | 54,.500.0| 121.519.0) 56.539.0) 54,670.0| 52.696.0) 31,.835.0) 70.966,0] 31,451,.0) 15,.058,0] 33,862,.0) 27,287.00) 38.427.0] 588.910.0 
rr eee ee 8 772.0) 33.888.0| 11.939.0, 13.460.0 6,000.0 4,926.0) 16,.296.0 5,146.0 3,154.0 236.0 4,310.0 8.277.0| 120,404,.0 
A eae, 17,920,0 59.964 0| 20,464,0) 22,894,0] 11,919,0] 8,700.0} 30,613.0] 9,570.0) 7,501.0) 8,979.0) 7,615.0] 15,071,0] 220.310,0 
All other liabilities PLE: 688 0} 2,859.0) 568.0 1.270 0} 905.0 658,0) 2,296.0} 7288.0 954.0 672.0 538,0 1,864.0 14,060,0 
Total = a a a 384.073.0 1,493,980.0 367,394 0/471 799 9/219 325,0)293 553 0/609 031 0,169 112,01 16 ,786,0 198,836,0/1 42 ,066,0) 420,357 ,0/4,916,312,0 
emoranda | } | 
Reserve ratio (per cent) fi 74.7 81.4 72.3 74.8 66.3 68 s| 73 7| 52 ol 83.2 60.8 64.7 70.0 74.3 
Contingent Ilability on bilis pur | | | | 
x for foreign correspond'ts| 5,51 ” 18,363,0| 6,890.0, 7,760.0} 344.0 2,901,0; 9,936,0) 3,119,0) 2,321,0) 2,828.0) 2,538,0) 5,004.0 71,016,0 
5 notes on hand (notes rec'd) 
from F. R. Agent less notes tn} | | | 
ED fe 17,005,0' 139,.799.0 28,.266.0 16.106.0| 14,711.0' 19.858,.0! 16,.935.0 $840.0 3.053.0] 6.082.0' 5.557.0' 48.856.0' 321.068.0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MARCH 24 1926. 
| | | | | 
Pederal Reserve Agent at— Boston. | New York. Phila | Cleveland Richmoné Allanta Chicago. | St. Louts |Minneap | Kan Ctty| Dallas. | San Fran Total. 
mutants Core ae SE: Roos acme: Natalee Ae oa ion Racak! Kaew and i Pstsiciath belies reabenis i sec. Desiecaee lh mcttersics (baton: ete 
(Two Ciphers (00) Omitted.) $ | $ $ $ $ « | x < “ e ® g 
F.R.notes rec'd from Comptroller) 216,911,0) 736.045.0'211,.865.0'273.795.0 117.815,.0) 227 490 .0/410,761,.0) 65,600,0 5,863,.0)118.591,0! 57,117,0)285.848,.0/2,807,701,0 
F.R.notes held by F. R. Agent 47,000,0) 226,360,0) 37,520,0) 54,350,0) 26,140,0) 47,110 0) 228,6 37,0) 24,080,0) 17,863,0] 48,990 0} 14,587,0] 55.000.0| 827,637,0 
| i— 
om R.notes issued to F.R Bank! 169 911 0] 509 685,0)174,345,0,219,445,0! 91,675,0 180,380,0] 182 124.0) 41,520,0} 68,000,0} 69,601,0) 42,530,0/230,848,0]1,980,064,0 
ateral held as security for | 
F. R. notes issued toF R Bk | 
Gold and gold certificates 35,300,0) 186,698.0} 1,200.0) 8,780.0] 25,655,0) 12,977,0) | 9,795.0) 12,867,0 17,226,0 310,498,0 
Goid redemption fund ---| 16.924,0] 26,415.0' 10.448,.0] 12,002.0] 2,456.0] 5,951 0] 765.0 1,115.0 970.0) 4,154.0) 3,692.0) 17,734.0} 105,606,0 
Gold fund —F. R. Board 69,.000,0) 131,000,0 105,389,0)170,000,.0) 20 500,0) 104 ,000,0) 125,644 Oo 3 200,0} $8,000,0) 45,860.0| 7,000.0)158.610.0} 988,203,0 
Eligible paper ...........-- 85,214,0; 195,023,0) 64,515,0) 88 578,0| 47 762.0) oan ae 59,0} 410,826 "| 11,407,0} 29,846,0) 16,913,0) 81,260,0} 827,811,0 
Total collateral_________- 206,438,0' 539,136,0 181,552,0 279,360 ° 96 ,373,0' 183,236,01235,548,0' 54,936,0! 73,244,0! 79,860,0! 44,831.0'257,604,0!2,232.118, 0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourees 
and tiabilities of the 716 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ““C ‘hronicle” of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,’’ on page 1697. 

1. Data for all reporting member banks In each Federal Reserve District at close of business Mar. 17 1926. (Three ciphers (000) omitted.) 


































































































Federal Reserve District. Boston. |New York| Phila. |Cleveland. Richmond! Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. |SanFran.| Total. 
Number of reporting banks-------- 40 98 54 75 68 36 100 33 24 69 49 66 712 
Loans and discounts, gross: . 8 $ x x < $ $ $ $ $ 
Secured by U.8. Gov't obligations 10,694 54,695 11,46 20.691 4,748 8,110 22,060 13,083 2.509 3,641 3,156 9.114 163,962 
Secured by stocks and bonds....| 328,957)2,295,504| 405,298] 517,358] 142,921] 102,282] 804,537] 198,441] 65,710] 113,330] 83,766] 276,244] 5,334,348 
All -— loans and discounts... - 651,157/2,665,612 368,350) 762,416) 367,973) 418,947/1,247,225) 318,056) 180,395] 323,092] 232,503] 910,478) 8,446,204 
4 = . ; Besstetesrlarts 
Total loans and discounts... __ 990,808/5,015,.811} 785,109)1,300,465| 515,642) 529,339)2,073,822| 529,580) 248,614) 440,063 319,425 1,195,836\13,944,514 
Investments: 
U.8. pre-war bonds_........... 9,787 39,845) 9,486 33,527 25,194 14,884 21,451 13,157 7,071 8,853 17,439 24,748 225,442 
We @. BAUOTEY BORGES... cccccccce 89,809| 580,757 47.925) 165,056 31,820 15,251 184,238 22,960 27.721 65,278 22,432) 138,708) 1,391,955 
U.8. Treasury bonds_........-.- 74,464) 278,213 42,758 65,439 17.350 18,079 79,067 22,487 20,024 25,201 10,429 81,974 735,485 
F U.6. Treasury Botes.......---- 3,595 96 698 18,732 21,386 1,548 2,012 38,852 5,166 12,589 10.576 3.575 17,109 231,838 
. U.8. Treasury certificates. --_-. 4,353) 41,127 2,798 11.382 1,999 8,048 11,199 3,047 4,977 3,360 7,279 13,959 113,528 
, Other bonds, stocks and securities 208,532|1,172, 421) 250,882 347 301 60,392 52,681] 444,569) 109,393 42,937 78,053 22,906) 210,954! 3,001,031 
ne éseneneueses 390 540/2 209,061) 372,581) 644,101 138,303) 110,955) 779,376) 176,210) 115,319) 191,321 84,060) 487,452) 5,699,279 
Total loans and investments --. --. 1,381 ,348)7,224,872/1,157,690'1,944,566| 653,945 640,294/2,853,198| 705,790] 363,933] 631,384] 403,485/1,683,288)19,643.793 
Reserve balances with F. R. Bank_. 95,797) 773,924 85,061] 117,997 40,643 45.079| 243,561 47.861 24,590 52,165 29,431) 106,332] 1,662,441 
Ce UE ntpunccesecousoband 20,193) 76.622 16,136 29.996 13,389 10,665 47.705 7,507 5,488 12.375 10,180 21.241 271,497 
Net demand deposita___......-..-- 884,015,/5,687,109) 765,061)1,003,524) 367,376) 367,242/1,762,.847| 413,083) 225,183] 487,778) 279.892) 772,747/13.015.857 
. ~  ~ Saa $99,039)1,217.759| 215,134] 769,777] 206,426) 217,249)1,040,245) 219,550) 111,737) 149,017 99.824) 820,169) 5,465,926 
Government deposita___........-.-. 60,298 75,588 45,505 46,137 13,791 18,825 34,238 12,700 6,536 12,610 11,443 39,232 376,903 
Bille pay. & redisc. with F. R. BK.: 
Secured by U.8. Gov't obligations 3,611 59,620 11,826 17,425 5,606 11,841 26,875 5,953 3,950 5,407 565 22,201 174,880 
[eee nee 2,946 17,868 9,555 11,218 15,371 19,060 7,663 8,375 410 2,644 2,976 20,059 118,145 
Bankers’ balances of reporting mem- 
ber banks in F. R. Bank cities: 
DP ccsrgnatdadeetaon 141,798/}1,101,661| 192,007 46,349 34,535 20,583] 386,877 86,811 56,977 95,099 26,945 94,987| 2,284,629 
Due from banks-___....-.-.----- 38,937! 97,886! 68,481 27.453! 17,287! 13,298' 159,544! 29.655' 23.151' 40.325! 22,522! 52.378' 590.917 
2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
All Reporting Member Banks. Reporting Member Banks tn N.Y. Ctty Reporting Member Banks tn Chicaga 
Mar 17 1926 \Mar 10 1926 |Mar. 18 1925 Mar 17 1926 Mar 10 1926 Mar.181925.|\Mar.171926.|Mar 10 19: 26 | Mar. 18 1925, 
Number of reporting banks_.-..-.-.-. 712 712 737 60 60 66 46 46 46 
Loans and discounts, gross: $ $ s £ $ s $s $ 
Secured by U. 8. Gov't obligations 163,962,000 166,140,000 202,842,000 49,942,000 52,574,000 76,606 000 15,636,000 15,712,000 23,167,000 
Secured by stocks and bonds._._-| 5,334,348,000] 5,313,275.000] 4,826,590,000}]2,016,670,000/1,959,165,000)1,957,655,000| 599,001,000) 623,303,000] 535,280,000 
All other jean, and discounts._-.-} 8,446,204,000) 8,435,187,000] 8,181,712.000)2,344 ne 368.070 000) 2,221,075,000| 685,247,000) 678,587,000] 695,482,000 
Total loans and discounts-...--.. 13,944,514,000/13,914,602,000) 13,211,144,000]4,411,068,000] 4,379,809 ,000) 4,255,330 ,000]1,299, 284,000] 1,317,602,000]1,253,929,000 
(nvestments: 
U. 8. pre-war bonds...........- 225,442,000 225,120,000 219,624,000 30,205,000 30,205,000 27,247,000 5.808.000 5,808,000 1.938.000 
U. 8. Liberty bonds..-..-.-.-.-- ‘ 1,391,955,000] 1,395,781,000) 1,358.133.000) 503.128.000) 509.015.0000) 523,188,000] 115,848,000) 114,750,000 81,267,000 
U.8. Treasury bonds_.-...-.-.-.- 735.485 .000 455,534,000 490,045,000) 254,840,000) 204,676,000) 153,847,000 26,970,000 16,392,000 26,284,000 
U.8. Treasury notes_. a 231,838,)00} 295,864,000) 481, 969.000 92,258,000) 134,175,000) 191,977,000 26,236,000 43,118,000 67,098 000 
U.8. Treasury ce rtifieates - 113,528,000 123,728,000 145,251,000 40,790,000) 39,002,000 56,104,000 3,296 000 1.224.000 5.062.000 
Other bonds, stocks and securities_| 3,001,031,000) 3,010.377,000) 2,822,830,000| 874,762,000) 881,709,000) 807,702,000] 207,306 000} 202,705,000) 200,603,000 
Total investments_......- ‘ 5,699,279 000} 5,506,404,000) 5,517,882,000)1,795,983 0001 798,782,000|1,760,065,000| 385,464,000} 383,997,000] 392,252,000 
i 
Total loans and investments ‘ 19,643,793 000) 19,421 006,000) 18,729,026 000/16 ,207 .051 000 ' 6,178,591 ,000/6,015,401 ,000)1,.684,748,000/1,701 599 000) 1 646,181,000 
Reserve balances with F. R. Banks_| 1,662,441,000) 1,644,129,000| 1,638,270,000] 717,309,000) 699,488,000} 690,543,000] 169,006,000) 167,055,000) 162,302,000 
Se ot oe emt a 271,497,000} 281,171,000) 276,578,000 62,048 000) 65,967 000} 62,359,000 20,816,000 21,186,000 25.975.000 
Net demand deposits_.......---- 13,015,857 ,000/)12,894.419,.000) 12.879,.055,00015,122,.825 000/}5,026 017,000) 5,024,954,.000)1,140,757,000/ 1,169,398 ,000/1,153.690.000 
ee 5,465,926,000| 5,454.576,000| 4,973,465,000] 812,293,000] 804.450,000| 791,868,000) 516,724,000) 514,177,000] 461,993,000 
Government deposits. .....-- 376,903,000 198,201 000) 317,825,000 67,456,000 49,995,000) 54,066,000 14,823,000 12,947,000 26,510,000 
Bilis payable and rediscousts “with 
Federal Reserve Banks: 
D Secured by U.S. Govt. obligations} 174,880,000) 183,504,000, 117,212,000) 43,587,000) 77,287,000] 40,650,000) 15,715,000) 16,307,000 1,406,000 
0 a a ea 118,145,000 140,817,000) 78,530,000 14,761,000 26,252 000; 21,558,000 741,000 349,000 150,000 
0 Total borrowings from F. R. bks 293,025,000 324,321, 000! 195, 742,000 58,348,000) 103,539,000 62,208,000 16,456,000 “16. 656,000 1,556,000 
0 oo ace eae ane A tata eT AECR eTS Aaa Ream sisntrecnseneniniseeieninis fl oimasessticensiedeetnnits | sitennsenindstetigenian tl stetammenenetmentintian 
0 Loans to brokers and dealers (secured ed by stocks and bonds) made by 61 reporting 
in New York Cit 
0 Ne es ies Pe aA RR. Pe ee ae 1 033,474,000 1,021,191,000) 
0 en eangens 66 G60-66-400R DRED. cn cccacssccscevcscssosecescecsoncssesese 1,174,493,000 1, 265 957,000 
0 War ROSSER OF CUNGIB oc cc ccccccccewccasesscecescsesesocoscsesoscsccosses 595,982,000, 598,461, = 
= OO Sr 2 803, 949, 000 ‘2 885,609,000 
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Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








Int j in | 
M aturtty Rate Bta Asked. | M aturtty Rate Bid Asked 
Zept 15 1926 4% %| 1001%| 101% |June 15 1926 1? 99999 100'ss 
June 15 1926 3% 992%5| 100 Dee. 15 1927 1 4%! 1N1fie | 101%: 
ec 15 1926...| 3%%) 10016 } 100% |Mar. 15 1927 4% % | 1101's | 101% 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 
































| | | 
Datly Record of U. 8. Bond Prices |Mar 20| afar 22|Mar.2 ate 24|Mar.25| Mar .26 
| 
First Liberty Loan (Hiegb) 101%] 101 101 } 101° 101° 101%: 
3%% bonds of 1932 .47_./ Low 101 °a2 101 101% 2] 10142 101! a2 101529 
(Firet 3s) Close} 101%: 101° 101722 | L012] 10l's2 | 101% 
Total sales tn $1000 untis | é ta 137 34) 107 28 174 
Converted 4% bonds of {High 
1932-47 (First 48)..../ Low 
| Close 
Total sales tn $1 000 untis 
Converted 44%% bonds {/High| 102° 102722 102*%s2 | 102%. | 1027s2} 102% 
of 1932 47 (First 48)‘ Low | 102 102% 2 | 102%2 | 102%:2 | 102%:2} 102429 
(Close) 102° 102%:2 | 102%22 | 102722 | 10222] 102529 
Total sales tn $1,000 units. 21 9 11 10 17 37 
Second Converted 44% (High 101 
bor da of 1932-47 (First/ Low. 101 
Se Se teannwen | Close 101: 
Total sales tn $1,000 untis._. 20 
Second Liberty Loan {High 100722 | 100%» 
4% bonds of 1927-42__..{ Low 100%r2 | 100% 
(Second 48)... .- ...| Close we 100722 | 100% 
Total sales tn $1,000 unts . 2 1 
Converted 44%% bonds (High) 100%®s2) 100°%>) 100°.) 190%) 100%%r2] 1002Fa, 
of 1927-42 (Second {Low 1007829} 10077 22} 1002%%22) 100% %s2} 100°%*%22} 1002425 
as ..-'Close] 10022} 1002%%22] 1002%2} 100%*s2| 100752) 100249 
Total sales in $1,000 units. 165 6® 53 345 163 203 
Third Liberty Loan (Higb! 101% 2] 101%. | 101% 2 | 101.2] 101422] 101% 
4%% bonds of 1928_...4Low.| 101% 2 | 101%2 | 101%s2 | 101%. | 101% | 100% 
ve fb ee {Close} 101 4:2] 10142] 1014 101 101%s2} 101%: 
Total sales tn $1,000 untis 195 205 &! 401 128 156 
Pourth Liberty Loan {High} 102'° 102 102! 2) 102'5s2] 102'4a2} 1628 
4% % bonds of 1933-38_.{ Low | 102'%r2} 102!) 102'*2] 102 102'%32] 10219 
(Fourth 4%s).......|Close| 102 102!%s2} 102'%:2} 102 |} 102*#22] 102139 
| Total sales in $1,000 untis . 186 177) 164 194 483 457 
| Treasury (High) 107262) 107252) 10724] 10722] 1072722] 1075%:9 
OR EE {Low.| 107 107252] 1072252) 107222] 107222] 107 2%» 
(Close) 107252) 1072) 1072%:+| 107222] 107%*22] 107% 
Total sales tn $1,000 untts 13 4 323) 74| 47 3 
4a, 1944-1954.._.....- (High 1O4!'s2 | 10422 | 10322] 103% 52} 103% 
{Low 103%a0] 1032*22) 1032%:2] 103722} 10324, 
| Close 104.00) 103%s2 | 1022f22) 103% s2] 103%%*s9 
Total sales tn $1,000 untts | 12 13 1 2 
(High! 100'*.| 100 100 'S:0] 100'S:0h 102'5:a9 
3%s8, 1946-1956 ‘Low 105 100 100! Sse} 1LO00'Sse] 1021229 
{Close} 100's2| 100'*2| | 100%%22} 100'5:2! 102%%s9 
Total sales in $1,000 units 361| 111) oes 1! 9 14 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
21 Ist 3'4s 101 00 to 1014 39 34 448 101.00 to 101% 
27 Ist 448 102.00 to 102 0044 4th 448 102*:2 to 102'*ss 
54 24d 48 100 to 100% 


Foreign Exchange.—Sterling was quiet with rates prac- 
tically unchanged and at times little better than nominal. 
The Continental exchanges were irregular and weak and the 
feature of a dull week was a break in French franes that ear- 
ried the rate to 3.41 '4—a new low record for all time. 


To-day's (Friday's) actual rates for sterling exchange were 4 
182 21-32 for sixty days, 485%@485 29-32 for checks and 4 

1859-32 for cables Commercial on banks, sight. 4 85% @4 85 25-32, 
sixty days 482%@482 5-32. ninety days 4 81%@4 81 13-32 and docu 
ments for payment (60 days) 482%@48 3-32 Cotton for payment 


2 1 
485% 485 25-32 and grain for payment 4 85% @ 4 85 25-32 
To-day's (Friday's) actual rates for Paris bankers’ francs were 3.36G@ 
3.39 for long and 3.40%@3.43 for short German bankers’ marks are 
t vet quoted for long and short bills Amsterdam bankers’ guilders were 
39 §1'4 @ 39.62 for long and 39.97 @39.¢8 for sort 


Exchange at Paris on London, 141.00; week's range, 137.85 hich and 
141.00 low 


The range for foreign exchange for the week follows: 


Sterling Ictual Sirty Days. Checks Cables 
High for the week 1 82 2-32 485 31-32 486 11-32 
Low for the week 182% 4 85%4 486% 

Paris Bankers’ Francs 
Hizh for the week 5.48 3.53! 3.54% 
Low for the week 3.36 3.41 y, 3 42% 

Germany Bankers’ Mark 
High for the week 23.51 23.41 
Low for the week 23.51 23.51 

Amsterdam Banke Guilders 
High for the week 39.62 10.06 40.058 
Low for the week 39.60 10.04 40.06 


Domestic Exchange.-—Chicago, par: St. Louis, 15@ 25c. per $1,000 dis 


count: Boston, par; San Francisco, par; Montreal, $2 50 per $1,000 discount 
Cincinnati, par 





The Curb Market. Phe revive oO; the Curb Va ket vs 
/ e? tha week On page 1719 
\ complete record of Curb Market transactior for the 


veek will be found on page 1747. 


CURRENT NOTICES. 


The firm of Greenshields, Wills & Co., Inc., will be continued under 
the na of G. } Wills & Co., Ine it the same ldres 100 Broadway, 
New York City Directors and efficers re iin unchanged 

Th Seaboard National Bank of the Cit of New York has been 
ippointed agent for the pa ent of coupo itur r on Bleecker St. & 
I oO I } c« | ‘ } 

National Bank of Commerce in New York has been appointed co 
registrar of the preferred stock, convertible class A stock, and common 





Fra Kiernan & Co ivertising agents. have moved to larger 
quarters at 41 Maiden Lane, New York Cit) 
Saul Rosenberg has become associated with Boyd, Evans & Devlet 


of the trading department of their New York office 


Lamborn. Hutchings & Co. will open on pril 1 a branch office at 
Havana, Cuba, in the Royal Bank of Canada Building. 
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, , eat: ok ak 6 er ‘tole eceies eee PER SHARE PER SHARE 
. _B4GH AN » iow S ALE PRIC ES—PER SHARE, NOT PER CENT — — oan aroc ee Jan. 1 1926 Range for Prevtous 
~ — - -—-— - or NE s ; ar 

Saturday, Monday Tuesday, We tne eday.\ j Tr hereds yy, Friday, the EXCHANGE - ma EOO-shave tote Year 1925. a 

ea _| Afarch 22. | March 23. | March 24. | March 25. | March 26. | Week. | Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share ||\$ per share|$ per share 

‘ 4410 14 : | Railroads. Par 

— ** t-te | *24l2 "tls *44le *44 le LA BRE cadecanasa -100} 44 Jan19} 45 Jan 6|| 22 Feb] 48 Dec 
Mt . *69 ah. 6) " 69 691] *69!s *8 Ole 109} Do pref_. ..-100| 64!2 Jan 21 69%, Jan 27 40 Mar! 67 Dec 
+ 4 = i] Aeolg 12654) 126's 127%] 12453 126 12553 126%) 125% 127 | 15,700|Atch Topeka & Santa Fe -100) 122% Mar 3] 139 Jan 5|| 116% Jan] 1401, Dee 
° vo 2 3 ‘ee v5 5 95 95le V5!le] 15'3 D5 ws] *95 ij/e 80) Oo Bil.c~« .--100 94's Mar £ 96 Jan 27 92'2g Feb 98 Dee 
197 > 0) 5 nn Bas k. ‘| - 2 . . 238] Lig 2s; 18.50) Atlanta Birm & Atlantic. ~100 lig Mar 26 10 Jan 2 3 Jan 11% Dee 
973, 22 "hee a “ ) 19612 204 196 = §=200 19534 202, | 12,100) Atlantic Coast Line RR-..100) 19554 Mar 26] 26212 Jan 2]| 14714 Jan} 268 Dee 
3734 5 3834 90 49% YO 57 80 R73, SS 874%, 88%) 57,700|/Baltimore & Ohio__.._.-- 100) Stilo Mar 3) 95% Jan 11 7l Mar 9412 Deo 
05%8 OS’a) *633, 69 55%, Osist 63 65 63 65 6s 6S8!2} 609} Do pref___. ..--.100] 67le Jan 6) 6943 Febi1n 62%, Apr| 67% Nov 
oom +0) 40 1 | 40 40 391g 394] 372 38 39!, 392] 2,000|/Bangor & Aroostook --- 50} 33 Mar 2] 46 Feb 1 35\4 Mar] 561g Now 
48 100 *100. |*100 109 «©6100 1*100 = 101381*100 | 100 Do pref el 977g Feb 8] 100'g Jan 20 89 June} 100 Oct 
O94 =60 1984 61 60's 6 33 60 as 59 59% 60!o| 13,700/BkIn Manh Tr v tc. __No par| 55le Jan2i| 6912 Feb 5 35's Jan| 64 Nov 
50 COS! 3080 793, 80 80-880 80 «80 89 SO | 3,500! Do pref vte__..-- No par| 7934Mar23! 86, Janzul! 727 Janl 83% Dee 
an 12% _l2 2 13 I2le 13 121g 12%) *11 121} 11 11 2,200] Brunswick Term & Ry Sec_ 100 SlgMar 4; 1435, Mar18 3 Feb] 17tg Nov 
— o 020 77 *70 77 *70 77 71 71 694, 71 61|/Buffalo Rochester & Pitts_100| 69%, Mar26| 84 Jao 4 48 Apri 925 May 
He 63 582 63 *o3'!2 63 *53le 63 *5Sle 63 *58le 63 200|Canada Southern...... 2. 100; 58 Janl5| 58 Jan 21 56 Jan| 59 May 
-b53'2 154 5 5s 154 Lo*34 155 ‘| 153le 155 L54!2 155!'2} 156 1573] 6,50))\Canadian Pacific. .100} 1461g Jan 9) 162 Feb 3|| 136'2 Mar] 152% Jap 
260 =285 |*260 290 |*250 280 |*200 280 |*250 280 |*261 290 Central RR of New Jersey.100| 270 Mar 2| 305 Janti\| 265 Marl 321 Jao 
co’ 133 13it2 13244) 132%2 13554) 13053 13454] 132 133 | 132! 133!2]124,500|Chesapeake & Ohlo__.___-. 100} 112 Mar 2) 13il¢Marl2|} 894 Mar] 13012 Dee 
132!2 L32t2 132 132!2) 13212 1352] 131 13) 13214 133 132 132!2] 4,700} Do pref..........-...100] 119 Jan20| 135 Mar lz]| 1054 Apr] 130 Dee 
a oo ‘eg ts (3g 7%) 73 Ts 7's Tig 7's 74] 4,000/Chicago & Alton........- 100} 6 Feb2t) Ill rep is 3% Apr] 1053 Feb 
P 11g 114% " Vity 11h, 117g Ll%y) 104 Tits} 10 il Rite Sbiel SOG Ge Wiiiaéccucassccse low 9% Feb 25) 184 Feb 13 5lg April 191g Feb 
475 185 [*175 185 |*175 185 [*175 185 |*175 185 [#175 185 CCC & St Louts____._..100] 185 Mar 5] 200 Jan l2|| 140 May] 200 Dee 
$212 324%) 3212 3212] 3212 32le] 32 32le] 313, 32 32 32 1,800|Chie & East [Illinois RR...100] 31% Mar25| 37 Feb luj| 29% Marl 38% Aug 
40 40 | *39 = 44%) *39 40 393, 40 39 40 *39\0 40 1,600] Do pref ._- .....--100] 39 Mar 19 51% Feb lu 40 Mar) 57% Jan 
5's Yio} 97h 9g) *9'g Dig] Bln Dg] 88g GN] 7s Blo] 3,400|Chicago Great Western...100| 8!sMar 4| 12 Feb2:) 9 Jan} 15 Feb 
19s 195g] 19ig 2014) 1912 2014) 187% 1914] 1855 1934] 187% 19121 7,900] Do pref_...-....- .100) 16'2Mar 3) 28 Jan 2 19'4 Mar| 32% Feb 
il 1134) 113g Lil} 103% 1034) 10% Ligh 10%, 10%) 11 11 4.600|Chicago Milw & St Paul___ 100 10's Marl9) 14ig Jan 6 3'4 Apr| 16% Jan 
10 1012 1012 10'g) 101, +: 4} 10 103 93, 93%) 10 10 1,600} Certificates............ 100 9'eMari8) 14 Jan 8 7 Sept} 11 Nov 
17'8 177% 17ig 1712) *16le l6!e 17 16'x 164, te. 174g «SO «TO ‘Bip i ciccccdéssace 100} 1534Mari8) 22% Jan 9 7 April 28l, Jan 
6'2 17 16 161g) 1514 16 15% 1613) 15 16 1615 16%] 5,900) Preferred certificaves....100} 15 Mar 3} 21% Jan 5|| 12% Oct] 22 Nov 
o1apit A . a OStg) O54 69 | 67 63 | 66'2 67 67'5 63 9,800/Chicagu & North Western.100| 65!:Mar 3) 81% Jan 2|| 47 Apr] 80% Dee 
25 12012 125 12012 12314) *120i2 12314/*12012 124% | *120t2 124 = Do pref_. a -100) 118tg Jan 4) 121'g Feb19}| 101% Apr} 120 Dee 
42% 43% 44 45'2 45 45 | 4214 433%) 4210 4355] 43!2 44 12,100|Chicago Rock Ial & Pacific. 100 fh Mar 3) 60% Jani5 4)'\g Mur| 58%, Deo 
on 4 | “97 698 4] 96', 9614] *96 8 =97 9614 96% 500} Do 7% preferred......100 Mar 4| 100 Jan 2|)} 92 Jan) 100 Dee 
54% 86 B4'2 86 853, 8534’ S85l_ S5lg' B4lp 8434" 43g 845g 600! Do 6% preferred__..-- 100 84 Mar 3 90 Jan29\| 82 Marl 8912 Mar 
@ 48 53 | "48 53 | *48 53 | *48 53 *47 48 *47 48 | ._..|Chiec St Paul Minn & Om_.100) 49 Mari6|) 53 Jan26 331g Apr] 591, Jan 
"100 110 |*100 110 \*100 110 | *96 110 | *99 105 | *99 105 ‘i  @ Beer 100} 100 Mari6} 114 Jan 9|| 73% Apr] 12018 Dee 
*543, 5512) 55 55 *55 53 | 543%, 55 | 55 55 55 55's} 2,400)Colorado & Southern ee 100] 52 Mar 3) 65 Janl3 44\g Jan| 7012 Sept 
"65 66 | *65l2 66 *65'2 66 | 6512 65!2) 65le 65le] "652 66 | 200} Do ist pref.......... 100} 62 Mar 2| 67 Janli|| 6° Mar) 66% Dee 
“50 860 | *50 60 | *50 ~~ 60 ; *50 60 | *50 60 *50 60 TOG) De OIE ccsctcca -100]} 59 Janil| 59 Janti 54 Jan| 62l¢ Aug 
164 16515] 165 168 | 164 164 | 16l\g 16412] 16112 16334] 163% 165 9,700| Delaware & Hudson------ 100} 153° Mar 3} 17414 Mari2/| 133'g Mar) 155 Apr 
13612 137 138 139!4) 137 139!2] 135 137%) 135 137 136le 137 § 500) Delaware Lack & Western. 50) 135 Mar 2] 153lg Jani2|/} 125 Mar) 147% June 
*42 44 $2!2 4212) *421s $ | *42 4% *42 4210) *42 tlle 300| Denv Rio Gr & West pref_.100} 40 Mar 3) 47 Jan 2 34%, Oct) 60 Jap 
"4g Aig) 41g 4g 4ig Aly 4\, 4iy) *4 410] *41g 4! 300) Dwuth Sou Shore & Atl_..100 41g Mar 23 5'g Jan 23 2% Apr 5lg Dee 
*6l, 7 6'2 6l2]) *6l2 7 6\2 Glo) *6 7 *hle 7 700] Preferred.............. 100 Sle Mar 10 84 Jan 18 3% Apr Sig Dee 
265% 274%) 2714 2712) 271g 2734) 26le 27 | 2h5ig 2Hle} 25le 26 | 33,300]/Erie...................- 100} 24%Mar 3) 40 Jan 2/| 26% May| 39% Dee 
3834 $97§/ ADlg 4119} 401g 415g) 3Ste 4034) BSig 393g) 37\g 387%! 62,900] Do Ist pref.......... 100} 36 Mar 31 4553 Jan 4 35 June| 46% Jan 
*36 38 3614 37 | *36 37 3614 3614) *35 3614] *33le 36 Sen. Bee ee Bs cacawanass 100| 34 Maril9| 43 Jan 2 34 June) 43% Jas 
Tllg 7lig} 72g 727%) 7212 73 7ilg 72!2| 715g 72 72 +72 5,900|Great Northern pref... __- 100} 69's Mar 3) 7853 Jan 4|| 60 Apr| 82% Dee 
25 25g) 25 25 247, 25's) 24 24%4' 24 24\o] 24 24's| 6,100) Iron Ore Properties..No par| 24 Mar24| 274 Feb15 25 Dee) 40% Jan 
28 28 23% 29 *2314 247) *28 28\e, *28 28!0] 2773 277%, .200|Gulf Mobile & Northern..100]| 26 Mar 4| 354 Jan 7 23 Mar| 36% Sept 
*98 100 99 99 100 100 | *98 100 | 9S ON *O7l, OS 400} Do pref_....-. ...-100} 95 Mari8} 102% Jan 28 89'2 Mar] 10914 Sept 
36 3612] 363, 3634) 3614 37's) 35!2 36's! 357% 36 35% 36 4.500 metsen & Manhattan __._100 3453 Jan22|) 3912 Feb 9 21% Mar| 38% Aug 
*72 #874 *71 73 | *72 73 | *7 7: | *7ile 73 72\4 72%, 1 SOR: Miiindchiendenanas 100} 704 Jan 4) 75l2 Feb20|| G42 Feb) 72 July 
11553 116 | 11553 116%! 116 117 | 116% 116's| 11614 117 | 116% 117 4,100) [nots Central_........-- 100) 113!2Mar 3) 124 Jan 2)] 111 Mar) 12512 Deo 
*115 118 [*115 118 | 116% 118 | 118 118 } 117%4 117%) *116 119 en a 100} 116%, Mar 23) 123!¢ Jan 2)/| 112'2 Apri 1254 Dee 
*72 73 *72 73 | 72's 72's! *72 7: *72 73 *72 73 10} Reattroad Sec Series A..1000) 71g Jan 6) 75 Feb15 68'4 Aug! 7414 Deo 
*2614 28!2! *26!4 2Slo *26!4 28!e *2614 2S8le' *2614 2S *2614 28 | ...'Int Rys of Cent America..100! 265gMaris! 31 Febl% 18 Jani 331g Sept 
"6134 66 "61% 66 "613, 66 *61%, 66 *61%, 66 "ot Ge EB wesece fo See 100} 64 Jan 27} 64 Jar 27 591g Jun] 6612 July 
33le 337%) 34 34%4' 34 35 3214 34 3214 33 32 33's| 13,600) Interboru Rap Tran vtc_.100| 24!g Jan 15) 41% Mar 4 13!g Mar] 341, Feb 
Siig Zig] File Zig, File Digi *itq Bio} Fite Bio} *1tg Die BOG GORE o5dcccceccen 100 24 Feb 25 3lg Janu 15 lig Jan 31g Mar 
37\2 oar 3834 3934) 391g 40i2| 3814 4033] 38le 395s] 39 397s] 17,600] Kansas City Southern. .-.-. 100) 34!4Mar 3) 49% Janis 285, Mar| 561 Dee 
*631, “63 6412! 64 64 | *63 64 63's 63%] 6314 631, . @ = aeet 100} 615, Jan22) 64 Maril|| 57 Jun] 634 Deo 
50 80: | 8 t. 80'4' 803, 803g) 7912 SOlel 79le 80 sO Siiy] 8,500) Lehigh Valley............ 50] 75!2Mar 3) 87 Feb1s 69 Mar! 88!2 Dee 
124 1% 8 8 127 126\2 127 122 124 12215 123 122% 1244, 4,200) Louisville & Nashville.....100] 120 Mar 3] 143 Jan 4// 106 Jan} 148 Deo 
*85S o| * B8le *85 8Sie| 85 85 *84 a1 *84 91 200| Manhattan Elevated guar.100|) 84 Mar 3) 89'4 Feb 5 64 May! 119!2 Sept 
*47 a7 a| 4s 8 47 | 47 4753) 4614 4714] 45 461o} 45!2 4612] 5,100] Do modified guar... 100} 38'g Jan 26) 53% Feb15]| 32'3 Mar] 514 Feb 
*712 | #2 2 9 | 8g 8h, Sig Big ® ba) *7 i) 900| Market Street Ry......-- 100 7 Feb 1] 10 Feb 9 6 Novi 12 Bept 
*27 #27 35 | *28 31 | *27 31 *27 31 *26 31 tial as te 100} 25% Jan 5| 40 Feb 9] 20 Jan| 4614 Sept 
43 "43 46 | 44 44 *43 465 4% 43 42!0 42lo 400} Do prior pref.......-.- 100} 41'2Mar 4) 614% Feb lv 42'4 Nov] 6514 Sept 
*16 3 *15 19 | *17!2 18 | #15 19 *16 18 "16 is 3 f. eee 100} 13!2¢ Jan 18) 22!2 Feb lu 15 Decl 354 Bept 
*23 253] *23_ 253) *23g 25g! *2%_ 2oyl *23_, 25g 212 2s 100|Minneap & St Louls_.....100 2 Mar 3 37 Jan il 2% Oct 4 Mar 
*367, 40 | *367% 40 | *3673 38 | 37 37 37io 3944] *367%% 40 400) Minn St Paul & 88 Marie_100| 35% Mari9| 52!g Feb || 305g Apr| 57 Nov 
55 55 *55 60 | *56l2 60 55 5634] *55 63 *55 63! 3001 Do pref...... ax donad 100} 55 Mar20| 79 Feb 4% 40 Mar) 864 Nov 
*64 67's) *64 6712 *64 6710! *64 6474] *G4lo 67le] *HAle 67! Leased tines........- .100| 64 Jan13| 667% Feb24 57'g June} 63 #£Feb 
34%, 35!e| 35 37\4' 365 37%) 35 37 357m 37i4] 36 37);| 18,300/Mo-Kan-Texas RR____No par| 32 Mar 3) 47's Feb 9 28'4 Jan) 45'2 Sept 
Ble 8Y $83, 897g) 90 90 &S S9l4) &S S34 8S Kg 4,090) ff = eae 100} 82 Mar 2} 95 Jan 4 74% Jan| 92!2 Dee 
29\o 30\g 29'3 3134! 301, 32 29 30 29 30%) 295, 3014) 18,200) Missouri Pacifice_.......--. 100| 27 Mar 3) 40% Jan 14 39% Jan| 41% Dee 
76 7614| 7643 76% 77!2 7Sle 75's 77's] 75 76 7614 78 i? #2 Oe 100| 7li'tsMar 3) 89% Jan 4 71 Mar! 9l!2 Dee 
“162 185 |*162 183 *162 180 (*162 180 [*162 180 [*162 1LSO Nashv Chatt & St Louis __100 162% Mar 18} 188 Jani4}| 143 Apr| 192 Deo 
1) ee Le | 2! 2'4 2% 2's 2'2 «=62le' *2lo 8 2a, 2Zie =6.244' 2, 100' Nat Rys of Mex 2d pref_..100 2 Mar 1s: 4'2 Jan 7 i's June 344 Deo 
121 125 }*121 125 |*121 125 |*121 124 121 121 |*12012 124 100|New Orl Tex & Mexico....100] 12012 Mar 5] 1321g Jan 9}| 11314 June] 1371g Dec 
122%, 124 1235, 12434] 12414 12534] 122% 124%] 122 123le/z121!2 122%] 44,000|New York Central. .....-- 100] 1201g Mar vz] 1355 Jan 2]| 1134 June] 1371g Deo 
153) 15344] 156) 156 157 15919} 156 5Slol 158% L59!e] 159!e 160%) 3,200]1N Y Chie & St Louls Co_..100] 130 Mar 3] 181% Janiij) 118 June] 183 Dee 
*96 Q6lel 965— 965s) *46!> OS 965 9644) 96', B6lo] 96% 96). 1,106 FF eee 100] 93 Marti 94’, Febli 88!g Jan| 98% Nov 
355, 36%q] 35354 3733] 36 3733} 35's B3Hlel 35's 354) 35% 37 |111,.500|IN Y N H & Hartford__...100] 33's Mar 3] 45% Jan 2 28 Mar 47 #£Deo. 
21% 22 22!4 23%] 235g 235g) 22%, 223,) 2loy ZiSy) Zhi 22's] 2,2001N Y Ontario & Western...100] 21! Mar 3] 287% Feb 134 205% Apr) 34% Aug 
350 350 1*340 350 [*341 350 340 349 | 335 335 | 335 340 270|N Y Railways part ctfa_No par] 296 Jan 4] 359 Feb17}| 262 Aug) 316 Oct 
13ig 13!ig] *13 15 *13 1412) 13 13 *10 i2'e] *12 13 300| Preferred certificates.Nvo par 6 Jan25| 20% Feb 5 5 Dee} 12 June 
*22 25 2214 2214] *22 25 22 22 *2%4 25 *23 24 400) New York State Rallways_100| 22 Mar2i] 28!2 Jan 14 21 Dec) 36 July 
*2Kle 33 *29 3373) 29 29 *28\e 29 29 29 29 29 300|Norfolk Southern. .....-. 100] 28!2Mat is} 37 Jan 13 21% Apri 45 Sept 
1463, 1463,] 147 1455s] 1483, 150 | 1471, 149 | 1474 1484) 147!2 148 | 10,600|Norfolk & Western. --.-.-.. 100} 140% Mar 3] 157\4 Jan Ly]) 123! Mar) 151 Dee 
*84 6 *84 86 *S4 86 *33 86 *S4 bad) “4 86 i, | eae 100} 84 Jan 7] 85 Jan 7 75'2 Jan| 86 Deo 
683, 69 6914 69%,) 6912 697%! 681, 69 68l4 69 68lo 69 7,500|Northern Pacifie.......-- 100] 68 Mar 3] 761g Jan 2]| 58'4 Apr) 7814 Dee 
*25 $6 26 26 *26 36 *26 +6 *26 +6 *26 35 100]/Pacific Coast............ 100} 26 Mari7] 48 Jan 6 20 Aug) 40! Des 
50%, 51 Hilly 52 5i5, 52 lo 5134] 5O%® Slay) 50% 51 15,300|/Pennsylvania........_..- 50| 50 Mar 3] 55's Jan 2 42'2 Apr| 55% Deo 
*19 24 *19 24 *19 24 | *18 24 *18 24 *18 24 Peoria & Eastern........- 100} 19 Mar 4] 26% Jan i4 13% Apr) 215% Dee 
Slis S2io} S21, 83 82 S2!2 BO S2ikf BO% 82 Sil, 82 10,800/Pere Marquette........-- 100] 67 Mar 3] 88!2 Maril 61% June| 851, Dee 
*20 _..| *8014 82 *80ig 82 | *80'g 82 *80l, S82 *Slio 82 ae Bene Bi concéaes 100} 79 Mar 3] 87!2 Feb 24 78 July! 89% Dee 
73 7: *72\4 74 *7214 74 | 72 724 72 72 *7i's 74  - I eee 100] 7l'2Mar 3) 80lg Jan 13 68'2 Apr! 79% Dee 
*141 145 {*141 145 |*141 145 |*141 145 |*141 145 |*142% 145 7 Pitts Ft Worth & C hic -_ 100] 14212 Jan 2] 143!2Mar 9]) 139 Jan| 144 Nov 
94 95 95'2e 97 *96 99 43 a4 a4 a4 G4 95 1,100]/Pittsburgh & West Va__..100] 92 Mar 18] 119% Janlij}/ 63 Mar] 123 Dee 
Sl4% S2'4] S8l7%q S3le} S2ie 83'_g BN% SZ B93, S24) 814%, S2'ol 15,500) Reading..............-.. 50| 79!2Mar 3] 90% Janil 69% Mar| 914 June 
*40 40lel 4014 41 "40 =A *40\, 41 4)%_ 4044! "403, 4114 8001 Do ist pref.......... 50| 40 Jan 5| 41% Feb17 35% Mar! 41 June 
40%, 4114] 740%, 40%2] *401, 40%] 401, 40%] 401, 4012] 40% 40%] 1,100] Do 2d pref........... 40] 40\g Jan 8| 411g Janiil|| 36% Mar) 44% June 
*44 50 *44 h2 *45 51 *44 50 | *44le 45 | *45 55 Rutiand RR pref... ....-- 100} 45 Mar 3) 57 Jan 7 42 Apr) 62% Jap 
90 90\o} B9Olg Ol 91 91 S83, G07) &9 GO\x| SO %.100/8t Louls-San Francisco....100] 87!gMar 3] 101% Jan 2! 57'g Jan} 10244 Aug 
*853, 87 863, 86%) 86 x6 6 SH | S54 BSly) SF i) 700| Do prefA . ...-100] 85 Jan27) 881g Jan 22 76 Jan} 9214 July 
60% 61 61 63 Hill, 64 62 6575| 641, 66le) 66 674s) 25,300/8t Louls Southwestern - .--100| 57!2Mari9| 74 Feb ¥ 43% June| 6914 Deo 
*72 75 | *72% 77 74 «74 73\2 73'2| 73 73 | 732 73 ee. Te oc acucoases 100} 72 Maril9) 7712 Feb 5j| 70's June] 78% Dee 
307% 31 $034 B2lol 3l%, 3234] 297% 31%) 30 $i) 3 32 17,500|Seaboard Air Line. _---- 100] 29% Mari9} 51 Jan 2 20% Jan| 5414 Nov 
34 3414] 3412 36%) 36 36!) 3412 341s] 33% 34 "34 35 ' By Seer 100] 33!2Mari9| 48% Febisi/ 35 Marl Site Aug 
98%, 95%! G85, 991g] G53 G9iq} Sig GS%) GS DSle] Sle DSle} 18,000)/Southern Pactfie Co-.-..-- 100] 97's Mar 3) 10444 Jan 2|) 96 Oct) 1083, Jan 
110% 1107] 110%2 112 1103% 112%4] 109 119%) 109%% L1lle| 110 11143] 24,900/Southern Railway ----.---- 100] 109 Mar 24} 119% Jan 4 77% Jan| 120! Deo 
#29 69 SS7q 89%,] 89g 89%] 8Glg BOlx) ZBRI, KRI4] 88 RAL ‘’0USl UDR OP eee 100} 88 Mar26| 92lg Jan 2 83 Jan] 952 Sept 
4816 49 $95, 51 5Olg 5l%s] 47% 50%) 4819 4934] 4912 50 18,200) Texas & Pacific......-.. 100] 43 Mar 3] 615 Jan13 43%, Jan| 59 Dee 
37 38s] 37 3712} 37 37!e] 35g 365, $314 3514) 33le 34%] 12,800) Third Avenue... ._.-. .100] 131g Jan 8| 41! Feb 5 7'2 Apr| 1553 Sept 
*691, TZliel *70ig 72 *70\, 727%] *70 74\o| *70', 72 *70\5 73 Twin City Rapid Transit__ 100 74l2 Feb 2u| 78% Jan 4 58 Jan| 784 Dee 
146 146 | 142l2 14512 144% 145 1441, 145 | 144 145 1441; 144 6,300) Union Pactfic..... ~~. -100] 14212Mar 2] 150 Jan 2 133'4 Apr] 153 Jan 
76  76%| 76% 7673) 767 767s) 77 77\5| 77 77 77 i at & kk = ewer 100) 74% Jan 6) 78!2¢ Feb 23 72 Jan) 774 July 
*20 22 *21 213,) 22 23 21 21 21 21 | *21 23 500] United Rallways Invest... 100 14%,Mar 3] 2453 Jan 4 18 Aug) 331g May 
*67 «74 74 175 71. «71 70 70 |*72 75 | *72 75 y'. 22 eee 100} 65 Mar 2! 8llg Jan 4|| 48'2 Mar] 837, Deo 
381 3914] 39 411 401, 42 38 40554) 39lg 4035 49 4010] 65,800)Wabagh ................ 100} 37 Mar 3} 52 Janil2 19's Mar) 47% Aug 
70. 713s) 70 Zito] Zilles 72 70 «=71%5} 70% 71 | 71 71%] 15,300] Do pref A......-...-- 100} 68'4Mar 3] 78% Jan 13) 55% Jan| 73% Deo 
*61 69 61 61 *60 8670 *60 70 | *60 65 "60 65 [Onn Oe BE Weconccccescs 100} 60 Jan 4) 72 Jan29}) 38'2 Jan) 60!2 Aug 
12 12 12 12's] 12's 13 12 12%; 15% 12 | #12 12! 6,000) Western Maryland...-... 100} 11 Mar 3} 1653 Jan 4 ll Marl 18% Aug 
is 18 18 11810! 18% 19%! 18% 18l0 18 18 18 1812" 1,900! Do 2d pref.......--. -100' 18 Mar 4! 24 Jan 4 16 Mar| 26% Jap 


























* Bid and asked prices. « Ex-dividend. 6 Ex-rights. 





1734 New York Stock Record—Continued—Page 2 


For eales during the week of stocks usually inactive, see second page preceding. 
































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
—- ----- — -—- —-— —-— —- — - —-—- — -—_ — —-_ —-—_ ——- —- —-—]} for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
March 20. | March 22. | March 23. | March 24. | March 25 March 26. | Week. Lowest Highest Lowest Highest 
$ per share $ per share | $ per share | $ per share | $ per share $ per share Shares. Railroads (Con.) /Par| $ per share | $ per share |\$ per share|$ per share 
$514 35le] 3 36 36% 36%] 357%, 36's) 36 36 36 36 1,900, Western Pacific new_._._. 100} 35 Mar 3) 39% Jan 2 19% July| 3912 Dee 
*30) S0lol 80% 80lel 279 79 79 «#2679 787, 79 78% 79!2] 1,800] Do prefnew._........ 100} 771g Jan15); 81 Mari2 72 July} 81 Dee 
22 22'2) 22 2312} 22% 223%) 21 2i%] 2114 22 22 22%| 9400|Wheeling & Lake Erie Ry_.100| 135sMar 3} 32 Jan 2 10% Mar; 32 Dee 
39 29 41 42 42 43!e| 40 40 39 40 41 4] 1660, BG Giibsccacaumaccase 100| 37!2Mar 4) 50%g Jan 4 22 Apri 53% Dee 
Indust.ial & Miscellaneous 
76 76 77 77 7719 77'2] 75'2 76 75 75 74\2 75'e| 1,400|/Abitib! Power & Paper.No par| 71% Jan12| S412 Feb 1 62 Jan; 76% Dee 
"135 140 |*135 141 [#135 141 [*135 141 [*135 141 [*135 = 141 All American Cables_..-.-.- 100} 131 Jan 6) 14112 Feb18/| 119 Jan) 133% Oct 
*100!2 101121*10014 101121*10014 101!2]*10014 101!2] 10l'2 102 |*101 103 1,300|Adams Express.......... 100} 997s Mari8| 109 Jan 6 90 Apr) 1174 Oct 
121g 128 12 13 13 13 12’, 12 12 12le 121s 12!2} 2,400|Advance Rumely...-..-..-- 100 10 Marl9) 18% Jan 29 13. Apri 20 Oct 
*53 56 52le 55 #51 5424 52 52 51 51 51 Sil, YY BB = Sere 100} 51 Mari18| 63%, Jan 28) 47 Feb| 62% Oct 
5 § + . 77g 8 7% 8 Ts, 8 5 8%| 10,300/Ahumada Lead___...-- 1} 753 Jan 23 91, Jan 4| 7's Oct) 1253 May 
113% 1149] 1135 117%) 115 1173) Lil's 114 Lil's 113 114 114%! 11,500)Alr Reduction, Ine_-.--1 N 0 par} 107’g Jan 16) 11914 Mar 11) 86%, Jan| 117% Dee 
10% 11 il Ito} 104% 11 10i9 10% Q i0 101, 1034] 11,300|Ajax Rubber, Inc_....No par| 9% Jan20| 16 Febi16) 9% Dec! 15% Jun 
*| 14,4 lig = IIe i l “lin 14%) » I . 4%| 3,700) Alaska Juneau Gold Min_. 10} lig Feb 1 2 Jan 4)! 1 Jan 2\g Oct 
119%, 12149) 120%, 124%] 121 124!9] 115'g 121 | 114% 118 L15i2 11944) 185,500) Allied Chemical & Dye.Ne par| 112 Jan 6) 142 Febl13 80 Mar] 1165s Dec 
11844 11844] 119%, 11914] 1194, 119%) 119%, 17% 7% 120 |*1184% 120 | 1,300) Do_ pref _..---100} 118% Mar 20] 12173 Feb 15|| 117 Jan} 121'4 Nov 
*53 54 S3%% SS5g] BSle 8334) 8] 55 5) $2 784 82 19.400] Allis-Chalmers Mtg. 5 shied with 100} 78'4Mar26| 9453 Jan 14) 7i'g Jan| 97% Dee 
"107 LOD! 2I* 107 109! oe! *107 109 |*105 09 *105'4 106 *105'4 9 ' ae Dibiwsendsaadeunes 100) 107'e Mari15/ 110 Jan 4) 10314 Jan! 109 De 
23 24\g] 22%, 24%) 23g 237%] 22%, 23 | 22% 23 22%, 24 7,000] Amer Agricuiturai Chem..100} 22 Mar isl 34% Jan 14 131g Mar| 297%, Oct 
74 74331 74% 75% T4lo 747s 72 73%s| 72 733. 73 74 7.000 Se ae _..100 70% Marl5| 96!l2 Jan 14 36!9 Mar) 8212 Deo 
ae +6 36% 36 $612 37 $6 $6)2] 35%, 36 $6 5% 2,500|/ Amer Bank Note, new_..-- 10} 35 34 Mar I 9) 43’, Jan § 3912 Dec| 44% Deo 
*57 as 57 7 *57 *57 5719) *57 57 in SG, . sctubasteeada 50} 55 Janl5) 57 Jan 9 5312 Jan| 5812 Sept 
31 $1 29 $1 2612 28 26% 2714) 26% 27 28% 28% 7,800)/American Beet Sugar_--_- 100) 26'2 Mar2 3] 38% Feb 5 2953 Oct] 43 Jan 
*7% 82 78 78 *75 78 *75 “0 *75 s) *75 80 100 ee Mitnnaseandsane 106 76 Feb 2) 83 Feb24 78 Dec| 877% June 
21% 21%) 21% 23%] 2212 22%) 2ilg 22'2} 2 21%] 2114 22%) 7,900|/Amer Bosch Magneto. -No par| 20 Mar 3) 34% Jan 4)/ 2613 Mar) 5412 Jan 
*121 124 1247, 124%) 123 124 1160122 11544 118 118 118 9,000|Am Brake Shoe & F...N¢ par| 115%; Mar25| 180 Feb 2 9014 Mar! 156 Dee 
*110% 115 [#1108 115 '*110% 114 110%, 1104%)*111 214 [*l11 114 900 Do pref_. _..100] 110'4 Mar 24! 128'4 Feb 18}] 107!g Jan] 11453 Deo 
3314, 34 335, 36 6 3614 333, 35%) 34% 35 $414 35 10,700| Amer Brown Boveri El. No par| 33\,Mar20| 487% Jan 9 47% Dec| 537 Oct 
*RXix SOl4] ZKS 9) Gil, Diss! 90 QO!e 40 ”) * QOle 2,000 | Sa ae 100 88 Mari7 97's Jan 16 901g Nov GN Dec 
47 45 47 4514] 455, 458 | 41g 45le 4$2'0 44) $3'5 45', 380,200| American Can w i__....-- 25 4i'g Mar24| 58 Feb 20 4714 Dec] 49% Dee 
"124 12519)*124 12514)*124 Z5'ai*124 125'g] 125'6 125'4] 125!2 125 300 Do pref_. 100) 121 Jan 4| 125!2 Feb 26}| 115 Jan} 121%, Sept 
Os O90} 997% 100 99 a9 a7 95441 967%, 99 Glo 99%) 5,400| American Car & Fdy _- _No par| 95!2 Mar 2| 1147, Jan 12 97\2 Apr] 115% Sept 
125% 12810/*125%4 128 125%, 1254/7125 126194125 126 125 125 ft SC ee _..100] 124 Jan 7| 12853Mar 9]/ 120% Apr] 128 July 
2334 24%3| 2412 241s] *24 24 24'5 24's] 23 24 2412 23!2) 1,000] American Chain, class A__. 25] 23'2Mar26| 25 Jan 2 221g Oct; 27 Feb 
42le 42) 41 42 42 42 | 40 “) | *39le 40 39% 40 7OO| American Chicle .--No par| 38 Mar 1 51 Jan 4 37 Jan| 62 Apr 
40 40 40'2 40le] *36!2 40 6 47 37 $7 36'5 36'4) 1,200] Do certificates ___.No par| 35'4Mar 4| 47% Jan 7 37 Jan| 581g Apr 
615 615 61g Gl, 6 6's) 6 6 4, 6 6 6 9,900| Amer Druggists Syndicate. 10 4% Jan 5 67s Mar 12 414 Dee 6% Jap 
12llo 121%) 121 122 12ite 122 | 120 12) 117 120 119% 120 2,.200| American Express_.....-- 100} 117 Mar25| 140 Jan 6]| 125 Apri 166 Jab 
235 24 23% 24 23 24 23', 23 23 24%) 22'4 23% 10,200) Amer & For’n Pow new.Nopar| 22 Mar 2| 42% Jan 2 27\%4 Apr] 51% Sept 
92 gz 92\2 Y2le} 92 O2'4| 90% 914%, OI 9) eit) 91 1.400 Se NE ew No par S¥lg Mar 246 98 Feb13 87 Jan| 94 Feb 
DO Bet Ob ccecscssente 12712 Jan 221 131 Jan 2] 114%, Apri 142 Sept 
il 11 11 Li's 11 lil, 103, 104% 10 10 10 10 4,000| American Hide & Leather.100} 10 Mar 25 | 1712 Feb 9 81g Mar} 14% Dee 
i) 0 50 ‘1 0 a 47 19 | 746 17 "4614 47%! 1,400] Do pref ieee ...100] 45 Maris} 6714 Feb & 58i_g Sept] 757g Jan 
119% 120 12012 12114)"120 125 117%, 120 | 117'g 118 118 115 | 2,800)/American Ice...........-100] 115 Mar 4) 135% Jan 7 83 Mar] 139 Dee 
*K3 641 3 4 &3 B32 | KS R314) *83 R314 x3 a) 200 Do pref _100 821g Jan 13 85 Feb 5 74\2 Mar 86 July 
$814 SSly 49 5434 39 i) 7 i) 37 5 % 38le 6.000/Amer Interr ational Cor p.. 106 37's Mar25| 46% Feb 16 32', Mar 467, Nov 
135g «135, 13% 135, 13 14 13%, 134% 13 | 1314 13 3,400| American La France F E_. it 13'g Feb 1} 157% Jan 4 lil, Jan 20 Nov 
+6 Silo] ,*354% 37 36 $614) 35g 35's $5'5 3S *35 $65 1,000; American Linseed_.......100] 35's Feb 26) 52% Jan 4 20 Mar| 59% Nov 
80 sy 80 80) *793, 82 | 7934 7934) *7914 80 *797%, Si 500| Do pref intends .100} 78 Mar 3) 87 Jan 4 53 Jen} 89 Oct 
99% 10614] 99% 10144) 1004, 101%) GSte 100 96%, 100 9S8le 100% 31,! American Locom new_.No par| 96% Mar35| 119% Jan 4]| 1041, Jan} 14473 Mar 
*118 119 118 118 j*118 119 | 11534 1184%,*118 118 118 118 300 Do pref_. _..-----100] 118 Mar22! 120 Feb 11 115 Aug} 124 Feb 
5O1e 5O0le| 50% 51%) 51 Hilg) 50 5llg] 50's 504) 50'g 50 4,600! American Metals......No par| 49% Mar 3) 57% Feb 16 45% Mar| 5753 Oct 
113 1158g)*11414 1154/7115 115%, 7115 116 | F115) = 115% *1147% 116 IL. + cn mmeeaaee 100} 114 Mari6) 120 Feb 6 111 Mar] 119 Nov 
111 6111 110%, 112 111 U1b%4) 107 110%) 107 109 | 1084 110 | 9,500) American Radiator....._- 25| 107 Mar24| 120% Feb 13 897g Jan| 12212 Nov 
*77!2 78lo| *771i2 7Slel *77!2 7THle *77!2 THe! *77!2 7S!2) *77!2 TS!2 Amer Railway Express....100] 7712 Jan21| 78!2Maril0|; 276 Sept] 84 Jan 
65 65 *64 66 6hie GSlg) *6414 70 *65\e 69 | 67% 697! 1,100) American Repubiics._.No par| 63 Marl3| 74 Jan 5|| 48 Jan) 79% Dee 
50 51 51 51%) 49% Si | 48 1) A710 $810] Slo 49 14,000|American Safety Razor_..100] 47!2Mar25| 63 Jan 8|| 36% Jan| 76% Now 
Blo 8% 85, «=99%| 10 1034 9% 10 9 934) 9% 97% 9,200| Amer Ship & Comm _..No par 5ig Jan 2) 117%. Mar 12}! 5'g Dec] 141g Feb 
121% 12414] 122% 124 | 122 12410 11719 122%! 118% 121%g' 120!g 122% 59,000) Amer Smelting & Refining.100| 117!2 Mar24| 144% Jan 7]; 90% Marj 14412 Dee 
114 114 /*113 114 114 114 11319 113!g *11219 114 (|*113 11Ale _ *  aeeereeeaeye 100] 113 Jam 4) 117!2¢ Feb30]| 1051g Jan| 115% Oct 
*138 140 |*139 140 | 138!, 140 ("138 140 (#13814 140 |*139 140% 200 American Snuff__.....-.-- 100] 138'g Mar19| 165 Feb 9]| 13844 Apr] 154 Nov 
43 43 43 43 43 43 | 42 427%,| 42 4215) 41% 42's! 4,200 Amer Steel Foundries..No par| 40% Mar 3 467% Feb 1 | 37%, June| 47!, Dee 
*111 _|*111% me *111 *111 : *1il1 yf 2 See eres 100] 11144 Mari5) 115 Feb23/| 108 Jan} 113'g Oct 
712 7119| 72 73\4' 71% 73', 70 71%! 70 71 | 67 70'2 17,400 American Sugar Refining..100! 67 Mar26) 82% Feb 5 47% Jan! 77% Dee 
*10214 103 102% 10244] 102% 102%] 102 10214|]*100'4 10244] 10112 101%, Oe GO  cccanttcsoad 100] 1061's Mar 26] 105 Feb 26 Qllg Jan] 104144 Nov 
12'g 12's] 12% 12%] 12% 12%) 12! L2i4) 12ly 124] 10% 11%) 5,200 Amer Sumatra Tobacco...100] 10'2Mar 2| 14% Jan 11 6 May| 241g Feb 
Pinan SE nese Se 120 |* 120 |* . 120 |* - 120 i os | BO Bbc ccescecouncae BEG cecceeed sé] eoceesen o6 28 Apr] 1201g Oct 
40 40 | *39!2 40 | *39!12 40!2) 40 40 *39 40 3912 39!2 300| Amer Telegraph & C abte...100 3912 Mar26| 411g Feb 10 37% June} 47 Feb 
144% 145 144% 14548] 14512 145%] 14414 14534] 143% 145 144 1447) 9,900' Amer Telep & Teleg...--- 100] 142%, Mar 2] 15(% Feb 15j| 130% Jan] 145 Dee 
1141g 1145s] 115% 115%) 114t4 1141e] 113%, 115 113'2 114 114% 114%) 4,000) American Tobacco. ...-.-.-.-. 50 112%; Mar 3] 12153 Feb 6 85 Febj 12llg Oct 
*10812 110 |*10812 10912] 109 109 |[*109 10912] 108!2 10914)*109 10912) 800} Do pref......-..-..--- 100} 1061, Jan 4] 1097s Feb 25|| 10412 Jan} 110 Now 
113% 114 11314 11414] 113%, 114 112% 1137} 11212 1133] 1125, 112% | 7,900' Do common ciass B_.. 50} 112's Mar 2] 12012 Feb ¢/|- 841g Feb) 1191g Oct 
7118 130 11714 118 |*118 121 [#118 121 117!2 117!2] 118 118 ¥ 400\ American Type Founders..100] 114 Jan22] 135 Feb13/| 103 Apr) 135% Nov 
5lig 52'ei 515, 53t4] 51 53'4] 50's 51%] 50g 514%) 46 5134) 61,400| Am Water Works & Eiec_.. 20) 46 Mar26} 74 Jan 4 34% Jan| 76% Dee 
102's 102%g/*101 103 101% 101%} 10144 101%4)*101% 104 102! 102's 500| Do Ist pref (7%)--.--- 100] 10112 Mar 3] 1084 Jan 27 9714 Aug} 103 Feb 
33-333] 33 334g] 3314 337%] 32% 3353) 33 3312] 33\2 3412) 13,800| American Woolen..-..-.-.-- 100] 29% Feb23| 427% Jan13|| 34% May! 64% Jap 
82 82 B15 S25—] 82% 82%) *8lle 82 S8l'g 827%] 8212 82%) 2,000] Do pref......-... _..-100] 7412 Feb.3| 89% Jan 4/| 691; May| 96's Jan 
2% 2\4 *2\4 3 *2\4 3 "24 3 2'4 2'4 *2\4 3 200| Amer Writing Paper pref-_. 100 1% Jan 4 55%, Jan 13 lig Dec 7ig Jap 
*lig 3 *15g 2lol *15g 2lo} *15g Zig} *lSg 2 .| Preferred certificates _-...100 1 Jan 4 412 Jan 13 1g Dec 4 Jan 
*7%, «68 7% 8 Blo = B7 8 8 77, «= 85 Si, S84) 2,200|/ Amer Zinc, Lead & Smeit-. 9 7% Mari9| 12's Feb 4 7 May; 12!¢ Jap 
*31%, 33 3Blig 32 *3lle 33 *3lle 33 31 3lio} 3l%y 32 rr ff oo eae 301g Mar 3) 48!3 Feb 4 244 May| 44% Dee 
44% 447%) 44% 45 443, 4A5l4) 43%, 44%) 43 437g] 43'g 437% 19'200| Anaconds Copper Mining- 50 42 Mar 2} 51 Feb 9 35% Apr) 53% Nov 
381g 38ig] 38lg 38%] 3S8lg 3BSle] *38 39 38 38 39 0=s 39 1,100) Archer, Dan'ls Midl'd.No par| 37 Mar 2| 44% Jan 2 26 Jan} 461g Deo 
*100 §=104%4/*100 104%4/*100 104%4)*100 102 |*100 102 101% 101% ' ff eee 100} 100 Mar 4] 105 Jan 4/| 901g Jan| 105 Oct 
9612 9612] 96l2 965) 965, 965%] 96le 96!e] 96l2 96le] 96l2 96!2} 2,100|/ Armour & Co (Del) pref_..100] 96!2Mar1l0| 977% Jan 13 90g Mar] 100 Oct 
22% 23 22% 23 227, 23 - 22%| 205, 22!0} 2114 217%! 37,890/Armour of [llinols class A_. 25) 20% Mar25|) 25!g Feb 13 20 Marl 271g Oct 
12'g 12%! 12!g 13 1214 12%)’ 118 12%4) Lite 114%) 11 Site: SE4OR $ COA Bicconcccceucoses 251 11 Mar26! 17 Jam 4 16 Decl 20% Oct 
*90 90l2! *90 9014! *90 «= We} *90 9014! 894, 90 *8914 Ol, 400| Preferred__......__.-.- 100| 8919Marll| 93 Febili 90 Dec} 934 Nov 
22% 22% *23 4825 | *23.0 25 21 22 21 21 *21 22 1,500 Arnold,Cons’le&Co new No par| 20% Mar 3) 30 Jani) 8 Jan} 1753 Oct 
Certificates. .......- No par| 14 Jan 5| 15% Jan 6 27 Dec| 30 Dee 
*2i', 21% *2114 22 *211, 2ito} 21 21 |* 21 \* Zils 200 Art Metal Construction....10] 19%, Jan 2] 2312 Jan 26 15 Jan| 20% Nov 
*53 55 545g 5455' 54 5A 5310 53%) 523, 53!2| 5%, 5 5214 1,900|)Artloom _...........- No par| 51% Mar 26 63i2 Jan 21 39 June} 60% Dee 
*108 108!e 7108 108!e) 108 108 108 108 |*107 10912,*107 1091: ee eee. i ease 100] 108 Mari8| 111%, Feb 1]] 10lig Aug] 110 Dee 
4119 42 415, 43 | Aimy 42%] 40!5 412 | 40 407%! 4012 407} 10,200 a Dry Goods....100] 40 Mar25| 54% Jan 9j| 4612 Aug] 61% Nov 
*95 Q71e) *95 9712) *96 97\e] *96 97\2| 96 96 | *96 9712 Oe, BO 866 Bie ccceccescs 100} 96 Mar25| 10212 Jan 6 94 Jan] 102 Oct 
*108 109 |*108 109 | 108 108 108 108 |*108 109 | 108 108 . ie Se f =e 100] 10712 Jan 4] 108 Jan28/} 101 Jan] 108% Feb 
5Rlo 585g] 58% 5Gl4) 585s 5844] 5734 58%) 57 5734| 5612 562] 18,700 Assuctated Oll_........-.- 25) 44% Jan 6| 60 Mar 4 32 Mar) 47% Dee 
4219 4219] 42%, 4319) 41 420) 39 40!8! 37!2 40!2! 375g 387%) 11,000\At Gulf & W1SS Line_...100] 37!2Mar25} 68% Jan 6/) 20 Jan| 77 Sept 
*45 47 *44 AGle 44 44 43 A43ig) 42 OS. 1 Gite Site Beet. WO. GIR cwccncsedsccs 100} 42 Mar25| 56% Jan 13 31 Jan} 60 Sept 
98le PSte] 9914 100 | 99% 100 99 100 | 985, 99 98 99%) 4,000 Atlantic Refining-.....-.-.- 100] 97 Mar 3] 110 Jan30j}| 951g Jan}| 1171 Feb 
*117 117!) 11712 117!2 Wi7ig LNTI2]*1 1712 118l4 11714 11714 #11612 117! " - eee 100] 116%2 Jan 18] 117!2Mar 3]| 113 Sept] 117% June 
*55 5Gle| *55 56'— *55 56's] *55 56lg) *55le SGlg| *55te 55% |Atlas Powder. ......-../ No par| 54 Mar 4) 59 Jan 6 45 June| 65 Deo 
*95%_ 96 *95l4 96 | *95l4 96 *O514 96 | 96 6 “5 | 100 SS SIPS 100| 94 Jan 8| 96 Mar25 901g Oct) 04 Jan 
*11 lll, ll!le Llleg *Lllo I3tg] *1ite 13%, Lite Ills) *1 L119} a No par 11 Mar 3 1712 Jan 30 9ig Feb| 21 Dee 
2012 20le] 20!2 20le 20% 21 20 2012} *18 20 19, 20 3,400 Austin, Nichols&Co vte No par| 19'4Mar26) 28 Jan2° 22 July| 321g Jan 
*84 90 *85 90 *S5 91 *S5 92 *86 g2 | *86 92 | SE” eae 100] 87 Mari7| 93 Jan 6 87% Jan| 95 Aug 
*] 11g 1 Te. 11g *1 1's l lls 1 l 1,200 Auto Knitter Hostery..No par % Jan 2 21g Feb 11 lg Dec 4\4 May 
106 107 1061e 108% 1067 10914] 104 10634) 971, 105 985 101%) 97,700 Baidwin Locomotive Wks_100 1714 Feb 25| 13612 Jan 4)| 107 Mar) 146 Feb 
"104 =1061e)*104%4 106 106 «106 1*106 = 107 Loe 106 105% 10544) St. 2. . ckibetenened 100) 10524 Mar 26] 114 Feb 6}) 107 Aug] 11653 Jan 
267, 28) 285g 2912 28l2 29 27 28% 27% 27% 26% 27%! 19,800 Barnsdali Corp ciass A-... 251 26 Mar 3! 331g Jan 2 18% Aug! 33!2 Deo 
251g 25 | 26 26 2512 26 | *25 2 25 25'4) *25 26 | 1,500 i: see De caedinad 25| 25 Mar 4} 292 Jan 2 16 Aug! 30 Dee 
*4) 42 41i2 42 42 42)0) *40 42 *41 42'0) *40 4219] 500 Bayuk Cigars, Ine _..-No@ par| 39!2Mar 4| 49's Jan 4 3814 Sept] 53% Feb 
567— 57's 57i2 5934! 58 5S 555, 57's) 755 5638 57 58 8.100 Beech Nut Packing..----- 20) 55 Mar2s 7l’s Feb 4 60 Mar 77% Aug 
3444 35 | $5 35's 35 5 $414 343, 33 41, $3\g 3414| 5.700 Belding Bros__- .--Nvu par 33 Mar25 39%, Jan 4 37 Sept 41% Dee 
$134 4214) 425, 4351 42 45 41 42 41 42 41% 42%) 16,700 Bethiehem Steel C orp _...100] 40% Mar 3] 50% Jan 7 37 June} 53!g Jan 
11419 115!g. *114te 115'g *11412 115 |*1141e 115 | 115) «115 Li5l, 115% 900 Do cum conv 8% pref.100| 114 Mar 8| 120 Jan26}| 109 Marj 116%9 Feb 
100 100 | 100 10015) 10015 10014) 100 10012] 10014 100!4) 10012 100 [OG Te ee Fibs ccsccees 100} 100 Mar 5) 105 Feb 2 934, June} 102 Jan 
Bin «65%) 6*5ig «6 | 57g 57g} tig 5 414 47s 4%, 45s! 5,200 Bc oth Fishertes.....--2 No par i1s Mar 24 9% Jan ll 4's May 5% Oct 
*32 40 | *32 16 *24 45 | *20 35 | *20 35 *20 35 | First preferred. _..-.-- 100] 45% Feb23| 5llg Jan 7 25 June| 52 Oct 
*36 38 | 36 61 «37 37 *35 36 | B34le 35 *34 34 800 Botany Cons Milis class A. 5 4412 Mar25) 41's Jan 4 4053 Aug] 46 July 
2919 29%) 20 303g' 3014 305s) 295, 3034) 29!e 307%) 30!2 31 10.900 Briggs Manufacturing..Nopar| 28 Mar 3) 3712 Jan 4 27 Oct; 441g May 
*2 2%) *2 235, *2 2%| *2 233) *2 233, *2 245 British Empire Steel ----- 100 lis Mar 19 3 Jan 18 15s May 5 Oct 
“2614 29 | *2614 30 | *2614 29 | *25t2 29 | *25 29 | *25%4 29 | First preferred -..--.---- 100} 26%;Maril7) 27 Jan28j/ 22 July) 36 Oct 
*7 Sie} *7 9 *7 8 *7ilg Big) *7 7\4 74 714} 100| 2d preferred_.....---. 100 ; Mar 2¢ 10's Jan 11 6% July 14 Oct 
13712 138 | 137 381g 137 138 | 13534 136 135! 135%, *135 136 2,300) Brooklyn Edison, Inc-- - - - 101 13312 Jan 8| 146!2¢ Feb 1]| 120% Jan} 1561, Nov 
*71 73 | *7it2 72 | Tite Zi'2} 695g 71's} 70 71 70's 70%| 5,200\Bklyn Union Gas__....No par| ?S%s3Mar 3) 78% Jan 11 7314 Dec} 100% Nov 
3914 395g) 39le 39% 3912 397%q' BSc 394s) 38 3814; 37l2 384] 2,500|Brown Shoe Inc wi -......100] 37'2Mar26| 484 Jan 9 46 Dec; 46% Dee 
*109 «115 |*109 115 )*109 113 |*109 113 |*109 113 \*106 115 | Do pref_._.-- ...-100} 109 Jan 18} 111 Mari0}} 96 Mar) 109 Oct 
*2613 26%4' 261g 2612) 2612 2612! 2553 2612] 257% 257s! 2553 25% 1, 500 arencwish Balke-¢ Soli’r No par| 25!2Mar 5| 307% Jan 4 24 June} 49%, Jan 
1301g 13014) 130 130!2) 1291g 12919] 1291 12912) 128 129 128% 128%| 2,100| Burns Brothers... ----/ No par| 127 Maril| 1414 Feb 13 9212 Feb] 136 Dee 
*3414 35 34 34's) 3434 3434) 34 3410} 35 35%) 35 35 1,600} Do newciass Bcom No par| 32% Mar 4) 44 Feb13 17 Marl 39 Dee 
“9715 9912' QDSlg O84’ *OS% BOlg) *OS1g O94) DSly QSly) *97 ORI, fe Oe epee ae: 100| 97!4 Mari9} 1001, Jan 11 9llg July} 99 Oct 
89 89 | *8614 S88l2 *86l2 88 | *87 881o 87 87 ' 861, 87 800| Burroughs Add Mach..No par! 85 Febi7! 93 Jan 4 65 Jan! 102 Sent 





* Bid and asked prices no sales on the day aExrighte +s Es dividend 
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HI PER SHARE PER SHARE 
GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
iain 6. diidies cE a ee for NEW YORK STOCK On basts of 100-share lots Year 1925. 
urday, | Monday, | Tuesday, | Wednesday,, Thursday, | Friday, the EXCHANGE 
March 20. | March 22.| March 23. | March 24. | March 25. March 26. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.'|Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
one 18 *17 187g] 18g I18lg] 191g 1955] 18% 21 *19 20 1,400,Bush Terminal new_...No par| 16%, Mari8| 227% Jan 4 145g June] 26 Dec 
F _ 90 88 90 88 88 | *8S 8814] *873g 8814] *87 88 100} Do debenture ___...-- 100} 87% Jan22} 90 Feb10|; 80 May| 897% June 
101'2 --- fae 9 2103 |*101l2 103 |*10l!2 103 |*1011!2 10212) *101!2 102%2} __.. ._| Bush Term Bldgs, pref..-.100} 9912 Jan 20] 10112 Jan 30|| 9612 Jan| 103 Dee 
; th + 5ly 5 5ly 5 5 5 5 5 5\'s| 3,300] Butte Copper & Zinc...-.-. 5 5 Mar 3 614 Feb 10 414 Mar 8% Jan 
20 2012 20 20!2} 20's 2012] 20 20 20 20 19%, 19%) 1,500)/Butterick Co_.........-- 100} 17% Mar 3] 23% Jan 4 17 May| 28% Jan 
13 13 12% 131g) 125, 125] 1214 12%] 121g 122} 1214 12%] 3,000|/Butte & Superior Mining. 10] 12's Mar25| 16% Jan11 612 May| 244 Jan 
31 31 | *30 33 | *30 0«=632 | *290~=— 32 29 29 | *29!2 32 200] Byers & Co.........-. Neo par| 29 Mar25| 38g Feb 2]| 23 Oct| 447 Oct 
OS OSG .... .- ak: ~ ; mae fea ie i — eeSaeremmenaper 100} 98!2Mar20| 995s Feb18|} 9512 Oct| 100 Oct 
129% 1413 s-- -- See enn] 2-5 -<-0] -- = -| .---.-|Caddo Cent Oil & Ref..No par 4 Jan 2 % Jan 8 14 Dee 2% Jan 
29% 13112) 13112 133 | 13184 133%] 124 131 | 12513 128 | 12612 128 | 14,400/California Packing_---) No par| 124 Mar24/ 179!2 Feb 4/| 100! Jan| 36!2 Nov 
55 4 36g 3512 36121 355g 36 34 3514 333%, 35 34'4 35's) 73,300/Callfornia Petroleum---_-_-. 25} 305s Jan20} 38's Feb 10 237g Jan| 34% Dec 
out 2 l%g 2 lig §=6%s] 6Flig 62 1% 2 lig 144) 7,900) Caliahan Zinc-Lead---.--.-. 10 l!2 Mar 26 25g Jan 15 1 Oct 4% Feb 
aoe, oS v4 oF 575g 577s] «5534 574] S6le S6le} S6le 56%) 2,100)Calumet Arizona Mining... 10} 55%, Mar24| 6414 Jan 8 45 Apri 61!g Deo 
14 8 15 1414 L4lg] *14'g 143, 14's 14), 14 14ig} 14 14! 1,100)/Calumet & Hecla___...--~- 25} 14 Mar 3 15!2 Jan 6 1214 May 185g Jan 
> ‘9 ‘912 79 SO 79 80 76 7834) 76'4 78 78 78 5,500| Case Thresh Machine. -_-_- 100} 6212 Jan 4) 90% Feb 13 24 Mari] 68! Dec 
100 10014] 100 100 |*100 104 100', 100!e} 101 101 100% 101 , Se 2 SS 100} 96 Jan 10533 Feb 23 60 Mar) 10712 Dee 
13's 13!2} 135, 14 13%, 14's] 13% 13%} 13 13%; 12t2 13%s! 6,200]/Central Leather_....._._- 100 an 7s Mar 17 20!2 Jan 5 14% Mar) 2353 Oct 
49 £91; 497g 50'y 50% Silly 48 0 48\, 49 | 49!3 50 11,300 De Miicctveaaaaebos 100 714 MariS} 68% Jan 5 4914 Mar} 71 Oc 
18 18 18 18 17io 177% 177g 177% 17i2 172 17%, 18 1,700|Century Ribbon Mills..No par ve Mar i8! 327’, Jan 8 30% Sept! 471g Mar 
*87_ 55 | *87 SS 8S 88 | *87 893;| *87 $934) *87 8954 i a See 100! 85'4Mar 2} 90 Jan2ill 94 Dec 98% Jan 
6i%% 62 62', 63 6214 63le} 61 6244) 61 6214) Gllig 62%] 8,300)Cerro de Pasco Copper.No par| 5712 Jan22|; 6914 Feb 11 43's Mar| 64%, Nov 
4. 44 *44 45 44 44 43 441s) 42 43 417, 42 6 ,40)|Certein-Teed Products.No par| 41%; Mar26| 4912 Jan 5 40% Mar| 58% Sept 
98'4 105 | *98!14 105 | *9814 105 | *9814 105 |*100 105 |*100 105 let preferred......... -100} 10212 Jan 2) 10519 Jan 21 8912 Jan| 110 Sept 
- — 2 ‘ ‘ ...|Chandier Motor Car_..No par| 43% Feb18|} 494 Feb 10 2712 Aug}; 52 Oct 
~~ = . : Certificates. .._._- No par| 45 Feb 6) 487%, Jan 7 catnl ones anee 
103 103 103's 10314) 10212 102 10034 102 9Sl4 101%) 99 1004, 4,300) Chicago Pneumatic Tool__ 100 9612 Mar 3} 120 Jan 2 ‘BO1g Mar] 128 Dee 
54 54 547g 55 54 54'2] 52'5 54 2 53 H2le 52! 2,600|Childs Co_..........-] Na par| 52 Mar25| 66% Jan 4 497% Mar| 747% Oct 
eee 2 33i2] 331g 335g] 33%, 34 325g 335, $210 327 32!9 B2ls 12'500/Chite C I 25| 30 Mar 3] 36% Jan 6 3012 Mar] 3753 Jan 
161g 19 | *16l2 19 *16!2 19 “16, 19 | *18 19 *16 i9 Chino Copper... _- 5} 16 Mar 3] 211!¢ Feb 17 19 Apri 28% Feb 
41 430 4) 4173} 42 42 42', 421g] *42'g 42 42)5 42! , 900|Christie- Brown certifs_No par 40'4 Marl19| 63% Jan 4 62%, Dec| 6412 Dee 
35% 367] 3512 36!e] 36 37 341g 36 33 3454) 34 35%1174,400/Chrysler Corp new....No par} 33 Mar25) 547% Jan 9j| -... .. w2-= --<- 
102 102 10lig 1011e/*101l2 102 99 101 98 100 9814 Q9S8le} 2,800} Do pref _._. eNO par} 98 Mar25) 108 Jan 2!| 100%g July] 111% Nov 
63 66 *63 64 *63 662] *63 66 60% 63 *6§2 67 700|Ctuett, Peabody & Co 100) 60%; Mar 2 25 68!2 Jan 7 5Sl2 Mar| 71% Jan 
*10814 110 |*10814 110 10973 1097) *10814 120 108 108'41/*109 120 300| Preferred.............. 100} 10314 Jan 13} 110 Feb25|| 10312 Jan| 109 Sept 
13312 1357s] 13312 1347 130% 1345s] 128 131!e] 129 132!e] 131% 133%] 67,500|Coca Cola Co___.__- No par| 128 Mar24} 161l2 Feb 4 xO Jan| 177% Nov 
*101l¢ |, ; 1OLlg 10114) #10112 *101le _. 7 eee 100} 99 Jan 14] 10144 Mar24|| 99 Jan] 10112 Mar 
*31 32 3l!g 32 315g 324] 30 311g] 297, 30 30's 31 6 ,400|Co,orado Fuel & Tron. -_- luu| 27% Mar 3; 3814 Feb 11 32% Apr) 484 Jan 
62% 62!2} 64 65 64 64'0] 62 632] 58'g 62%) 60 64 | 12,200)Columbian CarbonvteNopar| 555, Jan26| 697, Feb 23|| 45 Mar] 62% Dee 
7318 7Aly 74 T5\4 744 7534 72 74 69 722 65% 70's} 83,500\/Col Gas & Elec_....._-/ No par 65% Mar 26 90 Jan 9 45% Jan 86 Oct 
113 113 [*112 113 [#112 113 | 113 113 [#112 112%/*111 112 500) Preferre@_....._. ..----100] 113. Feb 4] 115 Jan12}| 10414 Jan] 11412 Deo 
301g 30! 30!2 31 31 313g] 297% 32 307%— 3lle} 3lle 31%] 5,500)}Commerctal Credit_._-—/ No par 2914 Mar 3] 47!9 Jan 14 8812 Sept] 55!3 Deo 
*24% 25101 *25 8026 | #243 26 | #2453 26 | #2455 26 | *2455 26 | eae: 251 25 Jan20! 2614 Jan 13!! 2514 Sept! 271g Oct 
*2512 27 | *2512 2614] *25!2 2614] *26 2612] *2512 2614] *25t2 2614 Preferred B............. 25} 25'2Mari19| 27% Jan11/| 26% Sept] 27% Dee 
60 60 5912 60 60 60 *59 60 60 62 5S'2 5Sle} 1,100)}Comm Invest Trust...No par| 58'2Mar26| 72 Janill 50 =6Jan| 841g Nov 
*98 100 *98 100 *98 100 “98 100 *98 100 *99 #101 7% preferred_....... -100| 99!g Jan 18} 104 Jan28/| 100 Nov| 10712, Nov 
*127 «131 13014 133 13012 132 127 130'4] 126%, 12944) 133%, 134 1,800/Commercial Solvents A No par) 120% Jan 4| 152'2 Feb 13 80 May] 190 Jan 
128 128 128!2 128!2] 130 130%e] 12419 12914] 12414 130 12934 130!e} 2,800 Do ...----No par| 11814 Jan 4| 146 Feb13 76 May| 189 Jan 
17% 175g] 1714 1753) 17%, 17) 17's 17 17 17\4 165, 17 14,400|Congoleum Co new_...No par| 16'g Jan 6| 2134 Feb 4 157g Nov| 431g Jan 
*34 7% *34 ig *34 7% 34 34 *34 7g *24 7% 100/Conley Tin Follstpd...No par 5g Mar 18 1 Mar l2 lg May 17. Feb 
56% 5S8l4] 57 5Slel 658 591 56 58 554%, 57 5hle 57 11 ,000|Consolidated Cigar._...No par| 55 Mar 2] 67 Feb 20 2612 Jan| 63% Dee 
"02 100 *94 99ioi *92 9914) *99 99 *S0) 9Vle| *80 Ile ee Wh ocasa .----100|) 941g Jan 11} 102!2¢ Feb 11 79% Jan| 96 Dee 
3 314] *31g 9 Ble Big Bly 3 33y 3 3 *3 314] 3,400/C onsolldated Distrib'rs No par 2% Mar 3 612 Jan 7 3's Jan 9% Feb 
915g 9314] 927 D3le 917% 937g] 9014 92 90!2 G1%%) 90% 9214] 35,100)\Consolidated Gas (NY) No par| 90'4 Mar 24/ 1041l2 Feb 23 74\, Mar| 97 Dee 
2%, 2% 212 255 2!0 25% Zig =D Zig 25g 212 2!s| 6,800)Consolidated Textile...No par 2!2 Mar 22 3% Jan 18 2% June 544 Jan 
774% 7Si4] 773, 794] *78 78 76le 78 7ile 774) 76\4 774] 8,500)Continental Can, Inc_.No par| 76 Mar 3} 9212 Jan 2 601g Mar| 9312 Dee 
13012 13019] 13012 13019 131 131 13012 130!2) 13012 130!2] 13012 13019] 1,100/Continental Insurance___..25| 130 Mar 3] 144% Jan 9/| 103 Jan| 140 Dee 
1lig Litg} lig Ills Litg 14) 10% I's 10% 11's 10%, 11 25,200|Cont'l Motors tem ctfs_No par| 10's Mar 3] 13 Jan 5 814 Jan} 15! Oct 
38-3814] 3BSig 3854] BSlg 3S8lo]} 367g 38's] 367g 377s} 37!, 38 | 26,600/Corn Products Refin wi_...25| 36%4Mar 3] 43% Jan 13 32% May| 42% Dee 
*125 127 |*123 124 |*123 *124 *12 *12 eM wccckhnaceed 100} 12212 Jan 6] 125 Mar 2/| 118!g Jan} 127 July 
"49 50 | *49 501 *50 ~ 51 50 3=s- BO 4712 49 46 47 2,600/Coty, Ine............ No par| 46 Mar26| 60% Jan 4|)| 48 Aug] 60!2 Dee 
, *83 42 | *33 42 1 *33 442 | *330 «#441 | *3300 «42 «| *3302~=«(42 ; CO MO 100| 34 Mari2|} 63 Jan 2|| 36 Mar| 641g Dee 
67 67\e} 67%, 69 68% 69's} 66!2 67'4) 665% 67%) 675g 68%) 8,300)/Crucible Steel of America_._100) 6%!2Mar24] 8llg Jan 4 64! Mar| 8453 Nov 
ee oe -.. Q99ief 99 99 *90 99le] *90 99le | & yt See 100} 99 Jan 2) 100% Feb 20 92 May! 102 Dee 
45 45 45'g 4541 45 45 435, 4445] 42 44 44 4514] 6,700/Cuba Co_.._......... No par| 42 Mar25| 53 Feb 4|| 4414 Dec] 54% Oct 
94 Ol, 9g «=! 91g 9% 9g 89% 914 4 9'4 94! 5,300'Cuba Cane Sugar..... No par 87g Marlll Ille Jan 29 7% Oct 145 Feb 
41% 41%) 4115 41%] 395, 4114] 393, 4012} 4014 41%] 41 417g} 15,600] Do pref.............. 100} 3953 Mar24| 4953 Feb 4|| 371g Oct] 6253 Feb 
2473 247%) 2512 25le| 24le 2ZAhlo| hte 2Alo}| 24y 247%] 2414 24%) 3,500/}Cuban-American Sugar....10] 2414 Jan 2] 30% Jan28|| 20 Oct] 331g Mar 
*99 103 | *99 103 | *93 103 | *99 103 | *99 103 |*101 103 ; fe eee 100} 97% Jan 5| 104 Feb 5j| 93% Nov] 101 Mar 
21g 2le Zin 25s 2ie «le 2ie «ie 219 Dds 2% 25) 9,900}Cuban Dominican Sug.No par 2%, Mar 26 3% Feb 8 212 Oct 6% Feb 
*16 «=: 184g] *16 «= 183g] :17le «1712} «17le «17531 *17 ~=17to| «17 17\2 800} Do  pref._..- TRAE 100] 141g Mar 8] 22% Feb 6|| 16 Dec] 4412 Jap 
"89%, 90 89le S89lel 8914 8914] 89 89 8514 88 8312 85 1,400|;\Cudahy Packing........-. 100} 83'2Mar26| 97 Jam 4 93!2 Dec| 107 Oct 
9014 9314] 9Ole 94 90%, 94 87!2 90 87%, 90 88 90 2,400|}Cushman’'s Sons....... No par| 77\2Mar 1] 100 Mar 4 62 Mar] 104 Oct 
*46!2 47 47 47 454, 467] 4315 45 44 45 45!2 452} 1,500)}Cuyamel Fruit...._.-. No par| 43'sMar24| 61 Jami4 44 Nov) 59 May 
#34 75 3, 3% % 74 "34 1g 3,4 54 34 %| 1,900}/Daniel Boone Woolen Mills.25 % Feb 16 1 Jam 4 % Dec 7% Jan 
3llg 317%] 315g 327%] 317% 33%] 291g 315g) 297%, 31 3014 312} 13,700) Davison Chemical vtc.No par| 29's Mar24| 46% Feb 17 27% Apr| 49% Jan 
"281g 2914] 2812 285u| *28%, 30 *281, 30 *28 30 *2810 29 600] De Beers Cons Mines..No par| 28 Jan 9) 20 Jam 8 2014 Mar| 29 Dee 
12514 126 | 126 12614] 1257 1257 1247 125%] 124 125 | 12419 125%] 4,400|Detroit Edison........... 100} 124 Mar25| 1411's Feb 1||/ 110 Jan} 15912 Seyt 
*38 40 38 38 38 §= 338 3714] 37 39 37 37% | 1,700)Devoe & Raynolds A..No par| 35 Mar 3/ 104's Feb10|;} 53 Oct) 90% Dee 
3214 33l2] 32% 3414] 3314 341s Sot, 33's] 31 32's] Bite 3259/115,000| Dodge Bros Class A...No par| 30!2Mar 2| 47% Jam 2 21% June| 48% Nov 
851g 855s} 85 85%) B5lg 85%) 85 B5le] 84%, 85ls] Z83!2 8412] 6,200] Preferred certifs....No par} 83 Mar 3) 881g Jam 8 7312 May| 91!2g Oct 
181g 181g] 18t2 185s] 184% 183%) 17 18's} 16 17 15!2 16%] 24,100]}/Dome Mines, Ltd... No par| i5'2Mar26| 20 Marl3 12% Apr| 18's Nov 
20 20 21 21 *20120 2llg] *19!2 21 *20 21 *20 201s 300} Douglas Pectin... ....-.- Nopar| 194 Mari9| 25!2¢ Jan30 14 Feb! 231g Aug 
*112 #113 |*112 113 112%, 112%m}*112 113 112% 112%) *112 113 200|) Duquesne Light Ist pref...100] 1ll!12Mar 3] 114 Feb11j| 105 Jan| 113144 Dee 
108 108!2] 108! 10814] 1OStg 108!s} 10734 108%] 108! 1085s} 108 108!s| 3,200]/Eastman Kodak Co._..No par| 107!2Mar 2] 112% Jan 5/| 104% July} 118 Jan 
27 2712} 267 284] 26% 273%;] 25! 27%] 25%, 2614) 26, 265) 8,800/Eaton Axle & Spring...No par| 25's Mar24| 32% Feb13 1012 Feb| 301g Dee 
210 21612} 21144 216 | 211 216 1981, 211 19844 205 201 2077s} 62,000/E I du Pont de Nem Co__100| 198!g Mar24| 2387s Jan 4/| 13414 Jan| 27114 Nov 
10214 10214] 102 10214] 102% 102%4]/*102 102%/*102 1024%/*102 10212 500] Do pref 6%..-....-. .100} 101 Feb25| 10412 Jan 18 94 Jan| 10412 Nov 
20!2 207%' 20% 21%! 205g 215g! 1912 20%] 19 2058 185g 20 46, SOO!|Elec Pow & Lt ctfa....No par! 18 Mar 2! 34l2 Feb10 17% Apri 40\, July 
*10112 104 10214 1021,]*102 104 10112 102 10014 10014] *9914 101! 0 Oe 10014 Mar 25] 115 Febil|; 100 Mar 110 Ju® 
*100 106 *99 «(106 *99 106 *95 105 *95 105 *95 105 i. ¢ ¥ eee 107. Jan 14] 11012 Feb 26|| 10012 Mar, 110% Jun® 
91l'4 Q1i5s} Qllg 11 Ollie 92 89le 91 90 Qlis} BOlg 90%} 2,500] Do pref ctfa_..........-.- 8912 Mar24| 97!2 Febll 89% Aug] 94% Deo 
74% 755s] 764% 77 77\g 77\2] 755 76s 755, 76 75% 7634) 4,100|/Elee Storage Battery..No par| 71's Mar 3] 795 Mar 12 60% Mar| 80 Dee 
*llg 2 *lig 2 110 2 *llo 2 *lig 2 *Iln 2 Emerson-Brantingham Co. 100 2 Feb20 4 Feb 1 lig May 5% July 
*12 13 *12 13 #12 13 *12 13 *12 13 *12 13 >. RRS 100} 10 Feb20) 24% Jan 29 8 May| 26% Aug 
6714 68 6773 677s] *67 68 665, 67 6612 66!e) *66'4 67 1 300) Endicott-Johnson Corp... 50 6612 Mar 3 72% Feb 8 63% Apr 74% Bept 
114% 117 |*114tg 1152) #11414 115'2) #11414 1151e)*114 117 |*1l4%4 117 ae MWiiicssssec 3 .100} 114 Jan 7} 118 Feb 2|} 111 May| 118% 
4714 47 47\2 48 48 48 47 47%] 47 47\2| 47\4 47!4| 2,100) Eureka Vacuum Clean.No par| 47 Feb15| 53% Jan 8 48!2 Nov| 571, Dee 
*155, 17 *l5le 16! *l5ie 16! *155_ 1733] *15!e 17 *l5le 17le Exchange Buffet Corp.No par 15'2 Mar 1 1612 Jan 2 13!2 July 19%, Jan 
2g 255 23, 23%) *2% 3 #23, 3 *2% 3 "2% 3 200| Fairbanks Co_......-.-. - 26 25 Mar 20 3!l2g Feb25 2'\4 Mar 4% Aug 
50 501 HOlg 51 *50\e 51 491g 5Olg] 4712 49 47\2 49\s| 13,900) Fairbanks Morse... . No par| 47!2Mar25| 594% Feb 10 32% Jan| 545, Oct 
*111 116 |*1l1 116 |*111 116 }|*111 116 j*1il 116 j*110 116 200 eae 100} 10812 Jan 6) 115 Feb 9/| 10612 June] 110g Nov 
11914 120 12012 123%) 119 122 L116le 11934] 117 11958) 115 118!2] 74,000| Famous Players a No par| 103's Jan 19) 126% Mar 12 9014 Feb] 114% July 
119g 1191-]*119 121 120! 121 *1103, 120 119 119%) 11S8te 119 SOK) Do pref (8%)-.-.-. .100] 11612 Jan 7| 124 Mariil 103% Feb} 120 July 
31 311 3l's 32 3lie 32 303_ «31 3014 315. 29\e 32's) 9,400) Federal Light & “Trae : 15] 28% Mar 2] 39% Feb 3 26 Oct] 3744 Dee 
*85%4 89 *SHlo 80°] *86 RY #6 gO *RH &9 56 KO 300 Preferred ....... ...No par| 87 Febli 89 Jan 4 82!2 Sept} 89 Dee 
*82 85 S4 4 85 85 82 85 sy | *s) “2 700| Federal Mining & Smelt’g.100| 75 Mar 3; 111% Jan 5 15'4 Mar| 95! Dee 
7 72 7212 72! 74 74 72 73 72 72 72!2 72 1,400) Do pref .100} 61 Mar 3) 105 Jan 6) 492 Mar| 947% Dee 
*179 180 §*175 180 177 +180 175 175 |*170 175 #|*170 175 500 Fidel Phen Fire Ins < tN Y_.25) 175 Mar24} 200% Jan 23) 14712 Jan} 179 Dee 
*18 19 1s 1s *17 ia *16 19 *16 19 16 19 100|/ Fifth Ave Bus tem ctfs_No par| 14% Jan 2) 21% Feb 9! 2 Jan 17% July 
34% 35 36 37 3614 37 35 $6 t5'g 36 6 $6} 6,700) First Nat'l Stores_..../ No par} 34 Mar 3| 49% Feb 5/| 38!2 Dec] 40 Deo 
91'g 2 Yile G3le 92 92% 85 92 S6'4 90 Ss 91 |! 23,100| Fisher Body Corp. 25' 85 Mar24] 105% Jan 4 60'4 Feb! 125 Nov 
7 17%) 171g 17 | 1712 17 1 1712] 16 1612] oe 6%;| 52,700|Fisk Rubber..........No par| 14%Mar 3] 26% Jan13|| 1012 Mar| 28% Oot 
7106) «= 11312/*106) =113!%2)*106) 113)<)*106 1316/*106 113 |*106 113 oe. wee Mi cens 100) 10514 Mar 2/115 Jan 2! 75'¢ Jan} 116!2 Nov 
43'g 441, 43), $434] 43's 44 $ 43 $55, «(51 35'!2 37 1195,300) | Fleischman Co new_...No par 2 Mar 26) 5612 Feb 1! sen seul s4hm ene 
104 105 104 0644) 103% 106 O51, 104 Q3le QS% 96 99%! 33,100} Foundation Co No par 03 e Mar 25 179% Jan 29) 90 Jan| 183% Nov 
6lig 63 63 65) 63 65 59 63 60 61%) 61 63 24 ,600/| Fox Film Class A_..--. No par 59 Mar2z4| 85 Jan 2|| 6812 Sept] 85 Deo 
2312 24 2344 24% 24 25 22 234 225, 2312] 23%, 24 27 ,.900| Freeport Texas Co ..No par 1953 Jan 13) 28% Feb &| 8 Marl 24% Oct 
35 35): S514 35a, S5le 35 y +4 29 32%] 32 327s] 14,600|Gabriel Snubber A No par| 29 Mar25| 42 Febll|| 28% Aug| 39% Nov 
*77 &! 7s 7 779 7 7 75x) *7 s 8 Sly 1,100)Gardner Motor No par 7 Feb:i7 9% Jan 4 4'5 Jan 1614 Mar 
45'4 47 47%, 47 477, 48 463, 47 45 47 45% 46%] 7,600|\Gen Amer Tank Car. .100| 44%,Mar 3) 55% Jan 2|| 44!s Aug) 60 Oct 
*100 102 |*100 102 |*100 102 [*100 102 |*100 102 {[*100 102 Do pref... Saseecese 100) 101 Feb10) 104 Janl5)| 93% Feb) 104 Nov 
66% 68 68%, 71! 69's 72 6715 70%) 655% 69 657g 68781150 ,000|}General Asphalt. I 100} 50 Mar 3} 73 Janlij| 42!2 Mar| 70 Dee 
10912 109 100%, 110 109 111%] 10612 106 10534 106'2] 106 1074] 2,200) Do pref ——— 100} 94% Mar 3) 113% Jan 11 5612 Mar} 109 Dee 
2106 1071e/*107 109 10712 107 105 105 105}2 105!2)*100 1034, 500|General Cigar, Inc...-.~.-. 100} 105 Mar24| 116% Jan 4) S41, May| 11544 Dee 
*111% 115!e}*111 LiSto|*#LLi%g LIStef*#L Lily LLSlof *#LL dig LLSlep*#1illy 115% Preferred (7)...-.- .--100) 109 Jani] 1152 Feb 18) 105 Jan| lll4g Mar 
*111 117!e}*111 7iei*111 117 Lilig 111 *110'4 L172) *11O% 117 100 Debenture preferred (7). 100} lil's Marl7| 1182 Feb 10/} 104 July) 116 Dee 
30814 31644] 30514 314 303 31444] 292 302 29212 299 29612 304121156 .000|)General Electric... ..-. .100| 292 Mar 24 38412 Feb 19|| 227'!4 Feb) 3374 Aug 
lille 11 lllg 115, Liles 115 lille 11! Lit, 115. lig Illy} 5,500} Do special _ _- gteende 10} IL Jan 5} 1153s Mar 22 13% Oct) 11% July 
2 43%) 42%, 44 *42 43%,] 411, 42 41's 41); 40 4ilx 5,200|/General Gas & Elec A._._.No par| 40 Mar26| 59 Jan 2 58% Dec| 61% Dee 
96 9610] 96 96 | *95% 96l2] *95% 9612] *954, 96l2] *95% 9612 100} Preferred A (7)-....- No par| 96 Mar22) 994 Jan 4)| 99 Dec} 100 Dee 
*10612 108 |*106!2 108 |*10612 108 [*10612 108 [*106!2 108 |*106!2 108 Preferred A (8)....- No par| 10812 Jan 29} 110% Jan15|| 110 Dee} 110 Dee 
794. 96 | °94 «96 | *94~ = 95 94 94 "934, 95 | *93% 95 100} Preferred B (7)-..-- No par; 94 Mar24 Ge Ge enoe socel anes aces 
*53le 53%] *53l2 53%] 52% 54 | *52% 53%4) 53! 53's] 52!2 53%] 3,800|\Gen Outdoor Adv A...No par| 52'§ Jan16| 65% Feb 4/| 45'5 Aug Sept 
*30 «30tel 30's 31 *30%_ 31 2910 30%! 291, 30 29%, 29%! 3,000| Trust certificates....No par| 291s Jan 20 Jan 6 26's Aug! 34% Dee 
* Bid and asked prices: no sale. op thisday. +¢ Ex-dividend. a Ex-rigbts 
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PER SHARE T 
HIGH AND LOW SALE PRICES—PER SH ARE NOT PE R CENT Sales | STOCKS | Range Since Jan 1 1926 || Range for Prevtous 
—_—— _— . - - - for NEW YORK STOCK | On basis of 100-#hare lois 1} Year 1925. 
Saturday, ; Monday, | Tuesday j w ednes Son T nereday Friday the | EXCHANGE | —_— —-—-— —-—- - ---— | 
March 20. | March 22. | March 23. | Ma arch 24. | March 25 March 26 W eek | Lowest | Highest | Lowest Highest 
a = = = = - NE aD te a 
S$ per share | $ per share | $ per share | $ per share | $ per share | $ per share WVeek \Indus. & Miscell. (Con.) Par) $ per share $ per share \% per share 3 per share 
12] 12475) 122)— 125%, 12 25 L15l4 1224) 117i, 119%} 118!e 121% 425,800/General Motors Corp..No par| 115'4 Mar 2/ 131'4 Feb 4)| 64% Jun| 140% Nov 
11412 114i2] 114 144 *11 } 114 4141 114 114 | 11419 or 1.400 ee, F Seer .-100} 114% Feb 3} 115!g Jan 11)} 102 Jan} 115 Dee 
#09 99 7) #99 | #99 | *9% Deb 6 CS aa 160; 98'!2 Jan 28) 100 Jan t1|| 881g Apr) 991g Nov 
t 62%) 59 62 57 GH! 74 59%) 58 Gl%! 59 ; 177,509|General Petroleum....... 25) 49!2gMar 2] 65%3 Mar 16] 42 Jan 591, Deo 
f 632} 67 6 68 69 | 66 69% 66 7 | 66 67 6.5099\Ge aR y Si gn al new_.__.No par 65 Mar 4) 844% Jao 7|| 68 Nov| 80% Oct 
*10) 105 (*101 0> |*101 O5 10 195 |*10lte 105 |* lie 105 | Do pref " .100| 10312 Mar 2! 103 Jan 18 Mle July| 105% Nov 
*44 465 | #44 ty) “44 45 *“44\0 45 *453 44 *43 43 General R ‘fractories...No par| 44 Mar 5| 49 Jan 4} 42 Oct| 581g Jan 
b4ig 5 547 »2 } 2 53 | *50l2 52's 52'4 5% 14,99)| Gin bel Bros ---------No par| 50's Mar25 737, Jan 4 47 Mar 83 Dee 
*104!2 110 104 dtl 5 5 |*104'2 109 \* 04 9 |*104'2 109 | 1390} Do pref.. -----109} 10 Mari7| 111% Jan 19)! i92'4 Mar| 11412 Nov 
| | | Ginter Co te mp ctfs___No par; 40 Jan 2) 44% Jan 4); 22% Feb) 53 Dec 
2 2 2 2 2 2 Mitel 20 2 20's, 29 2,20) Glidden Co = ...-N0o par 20'g Mar25) 25% Jan 7 12's Mar 2612 Dee 
47 47 4 4+™ i 417 +4 15 4h x) 45 4' | 45% 16 | 7 9'Gold Dust Corp v t e._.No par} 1% Jan 22) ig Feb 4 37 Mar! 51 Oct 
61% ¢f 6 f ‘ f 64 69 6174} 8 6% 57i9 59%) 41,.00)/Goodrich Co (B F)....No par 57's Mar 26 7% Feb 4% 36% Jan| 74% Nov 
*97 vy "954 49 *OSl4 "7 *4S\4 m7 9s!e 99 | i312 ; } 200 Do pref i a oe 100} 96's Jan 22) 100 Feb 9 92 Jan} 192 Nov 
104 104 104 105 104 «104 | 13'g 103%) 103 103 |*103 4 1,400' Goodyear T & Rub pf vte_190}| 101 Mar 3) 199% Feb 4 86's Jan) 11453 Oct 
*106 =107 105 1O5'4 * 106 109 |*105!2 109 |*106 "106 108 209 D» prior pref ...109) 105% Jan22) 108 Mar 9) 103 Apr} 199 Dee 
36 $fil4 35% ,| $3'2 35% 35% 35!e) 3514 35 41.4699 Gotham Silk Hostery . .No par| $514 Mar2i; 41% Jan 11) 39 Dec 42 Dee 
*100 = 109%) 100 100 | 10 100 100 | *98 00 | *99!e 100 997, 997s 99 PRIS wcccdaastes - 100) 99% Jan29|) 103'2 Jan in}| 99's Der! 102!¢ Dee 
"1912 20 20 20 19%, 19 iol 187%, 19 1s 18 1,999!\Gould Coupler | aE No par 18ig Mar 3| 21's Jan23)| 18%, Dee 23 Sept 
1934 19%! 155, 19 | 3s * 18 18ig 18 1Sig] *18'4 18): 3,.000|Granby Cons M Sm & Pr.10%) 18 Mar 24) 231g Feb 5 13. Mar) 21% Deo 
967% 97 *97 99 93 93 97 95 Q6\e 9634) Q6le 97 1, 800|Great Western “ugar tem ctf25| 95 Jan 2) Ibis Feb 2 vl Jan} 113'g June 
10712 112 |*107i2 112 |*1083 102 |*109 112 (#108 112 |*103 111% Preferred......__.._...100] 111144 Marl] 116 Jan14]| 107 Apr] 11512 Dee 
*10\2 12 *10 12 *1012, 12 10! 10t2) 10% 10% 10% 10% 300|Greene C ananea C opper _ . . 10% 10 Mar 3 l4's Feb lo 11%; Mar) 1914 Jan 
*7 Zig) *7 7\2 7 7 6% 7 Gln 6% 6ie 6!e! 1,000)\Guantanamo Sugar-.---2 No pa 5ig Jan 5) 10% Feb | 37%, Sept 612 Jan 
75 75 75 T5le 74% «76 70% 74%) «66514 Tlie 69\2 Tile} 11,206 Gulf States Steel 100 68\4 Mar 25 93% Jan 4 7's Mar 95% Nov 
*50 60 *50 5% *50 58 *50 5% *50 58 *50 58 Hanna lst pref class A_.._.100 53's Mar 5) 57 Feb2A 42'2 July| 89 Feb 
283% 28%) 24le 29 *29 2912) 29 29 | 29 29 2814 29% 1,50)| Hartman Corporation _No par| 28\4 Mar2 35 Jao 6 25%, Apr| 37'¢ Jan 
40%, 4010} 40'2 4i%] 41 4\ 40\2 41 39'e 40\2| 40 40 4,000|Huayes Wheel.......-.. _No par) 39'2Mar25| 46 Janl4 30 Mar| 491, Nov 
*69%, 72 "69%, 72 71 71 *69\4 70 | *69\g 72 70 70 209\|Helme (G W).__-. ..-25| 687%, tan2%3) 742 Febtl 66 May! 77% Jap 
*2812 29 23 28 2819 28%) 258 28le9' *26%% 28 27'2 27 500|Hoe (R) & Co tem ctfs_No par| 27 Mari8| 35 Jan 6 27 Dee| 487% Jas 
53'2 H55lel 53le 53le] *53 55 *53\4 55 *53l4 55 *53\4 55 100|\Homestake Mining.......100]) 471g Jan 4) 62 Feb23 43 Jan| 50 Jan 
*42 43%4| 42 42\o} 41 42\o] 41 41 4\ 41 4\'\g 4114] 2,.70)|)Househ Prod.Inc.tem ctf{No par 40 Mar 3| 43% Jan 8 34'\¢ Jan| 471, Nov 
61 61 62 625%) *62 63 60'\, 62 59% 61 5314 60 4,409) Houston Oil of Tex tem ctfs100} 59 Mar 3) 71 Jan 5 59 Apr) 85 Jap 
3314 33% $312 35 347% 347 34 345g =34lg 33l2 3314 34'41 9,900) Howe Sound... .....- No par| 27 Jan 8| %35% Mar 10 16's June] 31g Nov 
Bll, 95%) 89 Gig] 89% 934%) 80 B9le «880 83%) 82% 85%4/553.700| Hudson Motor Car_...No par| 80 Mar2t| 12%'4 Jan 4 34% Jan| 1391, Nov 
Zilg 22 21% 22 21% 217%} 2O'g 21%! 2ZOle Vlte} 20% 2Zi's| 18,300)/Hupp Motor Car Corp.... 10) 17 Mar 2| 28% Jan 4 144, Mar| 31 Nov 
2453 25%) 25% 26 25\2 26 23% 25le 2'g 24 2% 23%) 24,599) (ndependent Oil & Gas._No par| 20'9 Mar 3| 34 Jan 2 13'9 Jan| 41% June 
203% 22!2) *20% 21%) *20 21 20's 20', 20 20's} 20 20 990|/Indian Motocycle.....No par} 18 Jan 6) 24'4 Feb 4 13. Mar| 24 Aug 
105, 11 11 11 Lille L's} 10% L1lg' 10% 10% 10!'2 10%s3| 4,099/Indian Refining........-- 10 912 Jan20) 13% Feb Sig Jan| 14144 Deo 
*9 10 *9 10'e} *9 10 *% 10 *8 | ae 209) Certificates... - Sa 912 Jan20| 12'2 Feb 13 6 Sent 12% Deo 
*90 «101 95 95 *90l4 95 *90l4 95 *99l4 95 *90l4 95 weiss ,.,, ar 100} 93 Marll| 194 Jan 7 77 Mar) 110 Dee 
*89 92 88 88 *88l,4 92 87 88 *36l, 88 * 36 88 309 Ingersoll Rand new_.--! No par| 87 Mar 4! 104 Jan 5 77 Nov! 10712 Dee 
390s 39 39 «639 | *39 «= 40 390 «39 | *38)0=— 3389 «| #38 — 389 $ 500|[nland Steel_.......-- No par| 37'4Mar 3| 431g Jan 7 38% May; 50 Feb 
*lus Lil |*109 111 [*109 Lil |*lO¥ LLL |*108% LIL [*10%4% 111 nine Do pref___. : .100} 108% Mari6| 115 Feb 9|| 104'2 Apr; 112 Sept 
2314 23'4) 23'g 23',] *23!2 24 21% 23'g) 2lig 22'4] 2l% 22 4.50 Inspiration Cons Copper.. 20| 21'2 Mar23| 26’ Feb lo 22'4 Apr) 32% Jan 
1814 18l4] 175g 18%] *17l2 18! 17ig 18 164% 17'2] 16% 17 4,3)0|[oternat Agricul_.....No par| 16% Mar2}) 2i'4 Jan 22 7'g Jan} 24's Nov 
*RS 89 *8S 89 BSig 88! *BSle 89 *88ie 89 *8slo 89 400 Prior preferred.......-.. 100) 83le Jan 12 95 Jan27 40 Aor 85 Nov 
4l'g 4liof 4214 43%] 425% 43% 40%, 41 403, 41%} 41 42 8.9 )0l Int Business Machines_No par| d10% Mar2t| 417 Mar 2)| 110 Mar! 176% Nov 
62 63 617%, 63 59'\g 61% 59'g GOle} 59g 60le}) 59% 6)ie] 12,990) [International Cement..No par| 5)'g Mar23| 71% Jano 21 52 Jan} 81', Bept 
102 102 |*102 105 10212 102'|*102 105 [#102 105 {[*102 105 St. Dee cenadnaedes 100} 102 Mari7| 103 Jan26|| 192!’ Nov| 107 Aug 
43%, 44! 44'\2 46 441, 45%] 42% 4414) 39%, 4% 37\e 4234)122,200|[nter Combus Engine..No par| 37'2Mar2i| 64g Jan 5 31% Jan| 69!2 Dee 
118 1194] Like 1204] 118 120 113 LA7lo] 115 117%] 116%4 118'4| 26.50)] International Harvester...100) 113 Mar2t) 134g Feb 19 96's Mar| 138\4 Sept 
AZ1'q L2VLig} LV LVL] LVLrg AYLiof*A Vig 12D [*1Vl'4 121%] L212 12ile 400] Do pref. .--100} 118 Jan 5) 122% Feb2|| 114 Marj] 121 Nov 
a an) *8% 9 *Ble 9 i a ic | Ble = Ble Big =e 89 )|Int Mercantile Marine.._ 100 8'oMar25| 124% Feb 17 7'gJune| 14% Feb 
32\2 33 B2le B2'ol 321g 327%) 29%, 32x] Bltlg Bille} 31 3214) 9,100) Do pref__. ..-109| 29% Mar2t] 46% Feb1ls 27 Aug] 52% Feb 
5714 58's] 5Sig 59%) 59 59 58 53%) 756 567s) 55'4 58 4,509) International Match “pref. -35| 3t'2Mar2i) 65% Feb234 56% Dec| 60% Dees 
35\, 36 35% 36%) 36 36%) 35 357g] 34% 35%] S4le 35'4] 42.890] International Nickel (The).25| 35 Mari8; 464 Jan 5 24'4 Mar| 48! Nov 
7102 #105 |*102 105 10214 102'4]/*102 105 |*102 195 |*102 105 '" Se Seve 100} 101'g fan 29) 103'2 Jin 26 94 Jan| 102 Nov 
491p 49%) 501g 52'4] 5Olg SOlo} 491g S5Ole] 48%, 50 44% 49'9) 5,500) [oternational Paper ..---100| 48 Mar 3) 63% Jao 9 48\,4 Mar| 76 Oct 
“<i *82 87 *42 87 *32 87 *82 87 a Do stamped pref......100) 85 Jan14| 86 Jan 6 71i Marl 88 Deo. 
95 955g] *945% 95 "94 95 Gt D4] 94'g D4'g/ 95 95 800] Do pref (7)..........100]| 90'2Mar 3] 9%lg Jan 2}| 86 July| 99% Oct 
160 160 |*155 160 |*144l2 160 150 150 |*150 160 {[*150 160 20)|[nternational Shoe....No par} 150 Mar2t! 175 Jaoll|| 19s Feb) 199% July 
11512 117 116'4 118 117!2 1184) L15'2 LIStg] 115% LIL74g{z116'4 119 13,59 )|tnternat Telep & Teleg...100| 111 Mar 3} 133 Jao 25) 87's Apr) 144 Aug 
*23le 24 *23\e 24 *24\2 247) 2Z3le 2Ale 23 23 22's 22's 600) (ntertype Corp_......No par 22's Mar2i 29 Jan 7| 18 July 29% Oct 
32'!2 32!2 32% 33'g 3314 33'4° 32 S2'2' 31% 32 31% 317% 1,300! Jewel Tea, Inc.....--. ..-100i 25 Jao 4! 3i% Feb 10! 16'3 July 26% Dee 
9116 125 |*115 126 |*115 123 [*115 123 |*115 123 [*113 123 = asi SE ge 100} 115'g Jan29) 125 Feb || 102'¢ Jan} 115t¢ Dee 
*16', 16!o) *16 1GHle] *16l4 16le 15% 16 *15%% 16 15'2 L5le 0 )| Jones Bros Tea, Ine, atpd _100 14% Jan 22 1912 Feb 5 11% Dee 21% Feb 
433, 467] 45', 47is| 46 4774) 433% 45!c) 44% 46'2| 45% 47!4) 51,500) (Jordan Motor Car..... No par| 43'*Marl9| 66 Febl9 35%, Aug| 65 Nov 
*\4 lo *\4 3g, *\4 By *\4 3m *\4 ny *\4 3 ee Gs i emai 10 14 Mar 4 % Jan 8 lg May llg June 
#1071, 108 | 10712 10712|*10712 108 | 107% 107%] 10712 107\2|*10714 1072 400|Kan City Lt & P Ist pf_No par| 10712 Jan 8) 110% Feb2% 99 Jan] 10953 Sept 
39° 39\o] 40 4014) 39 39 38 33\e| 363, 3% *38 40 3,100| Kayser (J) Covue....No par| 31!2Mar 3) 475 Jao l4 18% Mar| 42', Deo 
*102 1031e]*102!5 103te|*10219 10312] *10212 103 102!6 102'2]/*102 103le 100} Do Ist pref.......No par| 102'2 Mar25) 105 Jan15 83 Mar] 103lg Dee 
163g 163g) 16% 16%) 163, I6le} 15tg 15% Sig 16 155% 16%) 6,700) Keliy-Springfield Tires. - - 25| 15!gMar 4] 2i!2 Feb 6 12% Mar} 21% July 
*64 71 *6§2 72 *64 71 *62 70 *64 71 *64 7i : Do 8% pret...c.«.<<:; 100} 64 Marl9| 74% Feb 5 41 Mar! 74 July 
*67 72 *67 2 *67 72 *H6\, 70 *66\4 71 *66\4 71 BO: OF Milan sccsscséa 100| 68'4Mari8| 7314 Feb 5 43 Mar| 72 July 
10514 107 106 107 8, 106 106 «106 101%, 106 101 105 3,409) Kelsey Wheel, Inc_..._- 100] 101 Mar26] 126 Feb 4 87 Aug! 124 Dee 
5am 53\4] 52% 53le H3l4) 513 53g) Slle 52 5l5, 52 23,600] Kennecott Copper.....No par) 5ll2Mar25| 587, Feb 10 46'2 Mar| 59\4 Nov 
lig lig lly 1 3 ll4 Ll, ll, L'y L'4 ll4 1,50)| Keystone Tire & Rubb.No par l'g Mar 13 2's Jan 2 1% Sept 3% July 
o67" 70 *65 70 067" 70 68 68 *67 68 65\4 67\4 600) Kinney Co_._.. _No par| 65\gMar 4) 82's Jao 7 75 Mar! 100 Oct 
524 53%, 52% 5Alle 53 5tle h2 H3'4 5i% 53'4 5l7_ 53%) 71,500) Kresge (8S 8) Co new paneul 10 5) Mar 3 82 Jan20 2626 S266) 68000 e680 
#1051 114% *105'9 1143%4)*1051g 11454/*108 1144%)/*108 1144%)*108 1144, ae 100} 113 Feb 18} 114% Feb 25 110\4 Mar! 116 Oct 
21 21 22% 23 22% 23 20 «21 15'g 19%} 17!2 18%4| 6,600) Kresge Dept Stores....No par| 15's Mar25| 33% Jan l4 28'3 Dec| 45% Jan 
*86 93 *K6 93 *86 93 *88 93 75'4 &4 7014 77 i - eee 100} 70\4Mar2i} 34 Feb 1 88 Jan) 97% June 
152 157 [*152%4 157 |*15214 154 | 151% 152%) 152 152'4)*152 157 600} Laclede Gas L (St Louls)..100) 15134 Mar2t) 168 Janl4}) 110% Jan) 178 Mar 
*11 Its Lilg 11%] Lite Lily 103%, 115g) 107% Li's! Dilg Lily 1,700|Lee Rubber & Tire....No par 10'2Mari9, 14 Jan 4 1i%g3 Feb) 19 Oct 
33% 34%) 34 347] 34 344] 335, 34 33\4 3378] 335, 3334) 3,400)Lehn & Fink........--/ Jo par| 32\4Mari8| 41g Jan 2 37'4 Deo! 441g Oct 
76 7Slel 7614 76'4] *76 77 72 76 *74 75'2} 74le 75%] 2,200|/Liggett & Myers Tob new..25| 73 Mar24) 04% Jan 25 57 Mar| 92 Dee 
*120 123 '*120 123 '*120 123 '*120 123 1*120 123 '*120 123 éudekia OU 100) 119% Jan ig) 124 Mar 16 16'g Jan' 124 Deo 
TAle 76 76 76%) *76 76%) 7l 75 7 742] 7412 747s) 20,900] Do “B" new......--.. 25) 71 Mar24) @4 Feb | 55\2 Mar| 897% Deo 
60 60 69 60l4) 5912 60 59 594] 57's 59 58 58 4,000} Lima Loc Wks_._.-..--. No par| 57'sMar25| 69% Jan 4 60 June; 74% Jan 
38 39 391g 40 38!g 40 375, 39% 373%, 38%) 35!q 38%} 15.800) Loew's incorporated...No par| 34\44Mar 2}; 41 Marls 22 Feb| 44% Nov 
8 8 8 Sl4 ba! Sx 7% Sy 7 7% 7% 734] 13,300|Loft Incorporated... -.! /o par 7 Jan28) Ills Febilo 6 Jan Qig Apr 
48 49 48lp 4810] 4819 48!0] 473 4812) 475, 4755] 4758 4814} 1,890)Long Bell Lumber A_..No par) 47 Jan20) 50'2 Feb 3 lg Mar| 43 Sept 
*102 10534)*102 105%) 104 104 [*101 104 |*101 104 101 10216 700| Loose- W tles Biscuit... -..-.- 100] 100 Marl9| 140'g Jan 4 77 Feb) 143% Dec 
120 135 |*120 135 |*120 135 [*120 135 |*120 130 |*120 130 : 2d preferred.........-.. 100} 130 Feb15| 14314 Jan 6)| 104 Feb| 148 Deo 
B8lg 387g] 38% 39 383%, 39 38 38%) 377 334s) 37% 38 © SRT bcccicuscscecasees 25| 35% Jan 2| 42'4 Feb 3 30'4 Jan| 39% Sept 
*110!2 114 |*110 114 113% 113%]*113 114 |*113 LLB] 11334 113%, i a Speen: 100) 1121g Jan 14} 11% Feb 8)| 108's Feb| 116 Aug 
l4to 147%] 147% 5's) 1434 15 14% 1478) 14l, 15 14% 14%) 8,190|Loulsiana Olltempctfs.Nopar| 12 Mar 3) 1953 Jan 4 13% Oug| 23% Feb 
231g 2319 23!, 2310] 2314 2355] 23'g 23le] 23 231s) 23 2314] 5.290) Louisville G & El) A_.--! No par| 22% Jan 2| 26'g Feb 10 23 Dec) 26% July 
42ig 43 | 2427, 4310] 4314 437) 42 4312] 407% 4214) 41% 42!0) 7,100|Ludium Steet_........ No par| 40% Mar 3|) 584 Feb 4 31% Feb) 60 Dee 
*132 13310)*13212 133 L31lg 13219] *1315— 13310/*1315g 132 [7132 133te 300|Mackay Companies... -. 100] 131'4 Mar23) 138 Feb 9 114 Mar| 141 Sept 
*68\, 70 *63%, 70 69 69 *63\e 70 *68% 70 *68\4 70 =  — Seance: 100| 68 Marl9| 73's Feb 9 66 Mar) 78% Feb 
115!2 118 11434 118to} 116 118%] 10714 115 10714 LLile} 1101e 11314)101,600)Mack Trucks, Inc_..--! No par| 107'4 Mar2#| 159 Jan 4]/ 117 Jan) 242 Nov 
#11014 L1O1e} 110%e 11019] L1IOte 11Ote} LIOlg L104) 110g LIOg*110 110! .. 2 Bo ate 100) 109% Jan 4) 112 Mar #| 104 Jan) 113 Aug 
105 105 |*1041¢ 106 |*104le 106 |*104!2 106 [*1043, 106 [*104% 105 2: See Be Wiianécenves .100} 104'g Jan 2) 107 Maris 99 Jan) 1065 Aug 
943%, D5lel 96 9614] 93le 96 Oil, 9334) 90% 94 913%, 95 12,4)0|Macy (R H) & Co, Inc.No par| 60% Mar25| 103 Feb + 69'2 Jan| 112 Oct 
*116 118 |*116 118 ;*116 118 [*116 118 [*116 118 [*116 118 am ee 100} 115'2 Mar 1) 118% Jan l 4) 114% Jan) 118 Aug 
40', 4014] 4010 41 407, 407%] 395, 40%| 495% 40 392 40 4,100) Magma Copper.......! Jo par} 38%™Mar 2| 44%, Feb lv 34 Mar) 46 Nov 
23% 24 22 22%) *22!2 23 22ie 23le} 22 22's} *2lle 22 1,900] Mallinson (H R) & C9_No par| 18% Mar 4) 28's Jan 5 Zig Dec| 371g Jan 
6753 675—| 673%, 695%] 683, 695] 6834 70's} 68% 6953] 693g 70%! 10,400/ManhElecSupptemctfsNopar| 56 Jan 4) 76's Feb 11 32 Mar; 59 Mar 
2614 27 26! 26'0' 26', 26'4' 26 26%! *26 2614! 26!g 26's! 2,500\Manhattan Shirt.....--- .25' 26 Mar2t' 32% Jan 4'| 20% Mar' 34% Nov 
2712 291] *29\5 30 *3012 30 *30\2 30 2912 29 *29\2 30 1,000] Manila Electric Corp ..No par| 27'2Mar20| 35 Feb 23}| 28! Mar) 491g Apr 
2410 2534) 25 26 24 25'2] 235, 24 234, Zhlol 23g 24 10,300|Maracaibo Ol) Expl...No par| 20% Mar 3) 28 Feb 2 20% Sept; 35!g Jan 
Ale 55le 55 56 55 56 53%, «(55's 31 5Ale 53'e Stel 65,70 )}} Marland ee No par 51% Mar 2 60'4 Jan 24 325, Mar 6012 Dee 
2814 291g 29ie Big] *27l2 3Ole] 29 2912] 728 28\4] 29'g 29's 1,990) Mariin-Rockwell_._--.- No par| 28 Jan 4) 33 Maril 10% Mar| 327% Oct 
193, 193) 1914 1914] *1914 20 19 19's} 19 19 *191, 20 909|Martin-Parry Corp....No par; 18'2Mar 2) 21% Mar i2 19 Dec) 37g Jan 
79 79 80 82 80\e 7Ole) 77 7S\e] 744 76 76 77 2,700) Mathieson AlkaliWkstemctf{50; 73 Mar 1) 106's Jan 2 51 Jan| 1074 Dee 
115ie 117 117 119%e/ 115 119 113'g 116 113! 115%4] 114g 115!4] 18,900|/May Department Stores_._50) 113's Mar24/ 137t¢ Jan 2)| 101 Mar] 1391g Dee 
*120 130 |*120 130 |*123 130 |*123 130 }*122 130 }|*122 130 2 PRONE tktnkseeede we 100) 122%, Feb 2) 124's Jan 18|| 116'g Mar) 124 June 
*2l!le 22 ZiSg 2134) 2is, 22 2Zite 22 Zils 22 Zile 211 3,100|Maytag Co.........../ No par 19 Mar 3) 23's Feb 1% 2l’g Nov| 26% Oct 
89 8&9 88 88 89 89 S4 86 80% 82 SOly 84 3,800] McCrory Stores Class B No par| 80 Mar 4) 121 Janil 79 Mar! 139% Oct 
*24!2 25 *245, 25 245, 2453] 23le 2ZAlgl *23le 2334) *233q 24 409|McIntyre Porcupine Mines..5| 2253 Jan 2} 30 FebI5 16 Jan}; 22% Oct 
*22!2 23le] *2210 23l2] *227%— 232] *227%— 23ie] *227%_ 2314 227, 22% 100|Metro-Goldwyn Pictures pf.27| 224 Jan 8 23% Feb 13 18 Jan 24\2 Nov 
*83g 89 Nlo Big = Rie 8 8g 734 8 7\4 83g 7% 7’s| 5,300|Mexican Seaboard Oll_.No par 6 Feb25| 12's Jan 4 9 Dec| 22!g Jan 
11%, 12 114, 12%) 15g 12 12 1215 12 12's 12 124] 7,990|]Miami Copper_.......-..-- 5} 11 Mar 3) 13's Febli 8 May! 24% Jap 
3012 3lis} 31 Bla] Bile 32 30 Slis} 30's 3034] 30!g 30%) 23,400|Mid-Continent Petro..No par| 28%sMar 3) 37 Jan 2 25% Aug) 38 Nov 
*88 95 *838 95 *S8 95 *88 95 *s8 95 *R8 95 ere 100; 94 Jan 8} 97's Feb 37) 83'4 Apr| 944 Oct 
14 145 1% lle lig 14g 1l4 13 lly Ll, 1'4 i's} 1,900)Middle States Oil Corp....10 14 Jan 2 2'¢ Jan 8 5s Apr 3\4 June 
*7 l'g *7 1 "7, l *7, 1 1 1 7g 73 RR Eee 10 7g Jan 7 lig Jan 8) lig Feb l'g Feb 
*117) 121 [#115 120 []*115 120 |*115 121 [#115 119 11514 116 300) Midland Steel Prod pref...100) 114 Mar 3) 134l¢ Feb 23 96 Jan| 147 Aug 
72'2 74 73 73'4] 7333 73%) Tile 73'el 7154 72%] 693g 72'2] 17,600|Montana Power... --.--. -100| 69% Mar26| 831g Jan 14 64 Apr) 99% Aug 
673%, 69 683, 70's] 661g 69%) 63 6553] 633, 65 64 65%4|132,300|Montg Ward & Co Ilicorp..10| 63 Mar2%| 82 Jan 2 41 Mar, 844 Nov 
Bl'g 32'2} Billie 327% 32 33's 30% 315s 297%, 31% 30 3i'g} 20,400|Moon Motors.......--2 No par 29°s Mar25| 37% Feb 10 22% Mar| 42 Dee 
6% 72 A R79 A434 i's A5 A3, file AX, A5e A 5 S890 \fother Lode Coalition Vo nar file Mar 25 Tig Feb & & May 9%, Jan 























* Bid and asked prices; no sales on this day. zs Exc-dividend. « Ex-new righss. = Ne par. d New stock lasued on basis of 3 shares for each share of old stock. 
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For sa'es during the week of etocks usually inactive. see fifth page preceding. 



































































































































; a PER SHARE PER SHAKE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Runge Since Jan. 1 1926 Range for Prevtots 
$$ —— gor NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, | Monday, Tuesday Wednesday,; Thursday, | Friday. the EXCHANGE ies es 
Mareh 20. | March 22.| March 23. March 24. | March 25. | March 26. | Week Lowest Highest Lowest Highest 
$3 per share | $ - share | $ per share | $ per share | $ per share| $ per share | Week " |Indus. & Miscell. (Con.) Par| $ per share $ per share |\$ per share|$ per shar: 
21'g 217s] 2243! 2i'g 22 *2Z1'2 22 | 20 211s 207, 21 3,400,Moticn Picture... ../ No par} 19 Jan26) 2314 Feb25 195g Dec] 2012 Dee 
4055 4) ‘ 405 +! 2) 4ilg 413%,) 40 41%) 39 40 39%, 40 15,90)9!Motor Meter A_.____-/ No par) 39 Mar25| 53% Feb10/| 40 Nov! 447 Oct 
2878 2914 2853 287s! 2812 29 | 28 29 | 2612 275s] 27ie 27's 7,200]Motor Wheel._......../ No par 26'2 Mar25| 337g Feb15 18 Apr| 35 June 
*16 17 16's 16's 157, 16 15!e 15le} 1553 16 *l5!e 16 2,600|Mullins Body Corp... --! No par 14's Mar 4 19%, Feb 1 13. Aug] 211g Feb 
36 36 | *36 ©3612] 36's 36's] *36 «©6038 | *36 $8 *36 38 _ 20)|/Munsingwear Co....--! No par} 34’g Jan25| 38 Jan 2|| 301g Apr| 39 Deo 
12'q 12% litg 12 ills 12 | 115g 12 lle 1134} 107% Ile} 5,800) Murray Body........./ No par| 101g Jan 2) 157%, Feb20 5\4 Dec| 4212 Mar 
53 d4\o 53\4 55 53!e 55 j 52 53 5] 52 53)s 53's 55'2}133,100| Nash Motors Co., onoud No par 52 Mar 24 66 Feb 23 19319 Jan| 488 Oct 
---- -- ae ; | : | _Do pref.......-.-- ---100) 106g Jan 4/ 106!g Jan 4/| 103% Jan} 107 July 
10 10 10 10 0 i0 | 10 io | 3} *934 10 1 30 )} National Acme stamped -.. = 934 Mar 25 127g Jan 9 4\4 Mar 125g Dee 
3 17 9% 6738 7934 Vig 80 7¢ 79 | 78 2 79l2) 16 900 National Biscult..........2! 7 Jan ; 8} 93!4 Jan 29 65 Apr| 79 Dee 
29 129 i29 130 130 130 |*125!e 130!4/*1 }*127!4 131 2009 Do pref eo ae 126 Jan27) 130 Mar23]| 12312 Mar| 128!2 May 
4413 44!2) 4419 45 447g 447) 44 t4\o $310 44's| 12,600! Nat Cash coe edad =. = a ee ee eee Be es 
31 31 31 32 31 31 33g «303, 30'e 30 4,100) Natilonai Cloak & Suit....100| 29 Marl7s 57 Jan 2 4912 Dec| 84% Oct 
85l2 RR #853, 87 aT g5 2 S3i4| #22 87 60 i De wer... .s<e ..-100 78 Marl5| 92le Jan 8 8734 Dec! 104 Jan 
61 29 62%) 62 6378! 63 63 é 62 ; 62 56's 587s! 66,5 y)| Nat Dairy Prod tem ctfsNo par 55 Mar25| 80 Jan 2 42 Jan 817, Nov 
3312 34 33 33 22 3 33g 33 32 3,700) Nat Department Stores No par 32'2 Mar 26| 42% Jan 7 3812 Jan| 45 May 
*94 97 *94 = Q5lol #9 5 rr 95 | 94 MM 3 00) D0 PO... csccccccs -100; 93 Mar2s| 97 Jan1l9}} 96 Apr| 102 Jan 
*2l!g 22 22 22 22 22 | 2 2 20 21 20'g 22 2,090! Nat Distill Products..-No par| 18 Mar 4| 34 Jan 4 2953 Dec| 431g Oct 
*60 65 *60 65 *60 65 60 60 9 60 *59 60 30) Nat Distil ProdpftemectfNopar| 57 Mar 5! 73\g Jan 4 52!2 Jani 81 Oct 
28 2 *29 301e| *29 31 29 31 *29 3 *28io 2 rol 100'Nat Enam & Stamping...100} 28 MariS| 40!9 Jan 2 25 Apr| 4153 Dee 
*85 86 85g 85 #25 x6 &5 S5 #5 SS *R5 87 200 Sl Sere ee 100 85 Mar 24 893%, Jan 4 75 June 89%, Jan 
150 150 151 151 [*149 152 146 151 14414 146 145!4 148 2,500 National Lead........... 100} 14414 Mar 25) 174% Jan 5]| 138l2 Apr] 17434 Nov 
*116 116%] 11614 LIGig]/*116 1161e/*116 Lisle} 116 116 11612 11612 200 TO BEL csscun ~----100] 116 Jan 16) 11712 Feb 10}| 11412 Sept} 119 Sept 
2012 21 205g 215g] 20le ile 191, 20le 19!g 20's 19 20!e] 74, 90)' Narional Pr & Lt ctfs_.No par 16%, Mar 2] 383, Jan2li}/ .... .... pat oo deen 
62%, 63 62%, 63 633, 64 62 6348) *62)4 63 63 63 3,400 National Suppry......---- 50) 55!g Jan 4) 657, Mar 16 54%g Dec} 71 Jap 
*106 112 |*106 112 |*104!4 1103g/*104!'s 108 |[*104!4 108 |*104!4 108 i 100; 106 Jan 13) 110 Jan 26|} 104%g Jan} 110 Apr 
ae = es : ; .|Nattonal Surety........-.. 100} 215 Jan 6) 227 Jan20}| 206 Jan} 222 Oct 
155 155 |*150 155 150 150 141 14934] 13934 14114] 126 38 3,709 National Tea Co....-./ No par| i25 Mar26|) 238 Jan 4!// 201 Dec| 250 Dee 
125g 1253] *1212 127%] 12% 1234] 1214 12%] 12!2 12%} 12's 13 3,200 Nevada Consol Copper.... 5) 12's Mar26) 14 Feb15 11% Apr) 16% Jap 
4lig Allo} 42 42 413, 427% H) 42 393, 41 4) 41 6,000 NY Air Brake tem ctfs.No par| 36!2 Jan 2) 443, Marlli 3lly Oct) 561g Jap 
*58 58 58 53 58 538 *577g 5SS5s! 58 58 *58 5834] 300° Do Class A......./ No par| 55\4 Jan 6 0 Feb 3 50 Sept] 67 Jap 
38 391 39 42 40 41l4] 38 40) 38 397g) 357g 4014) 9,200 N Y Cannerstempctfs.No par| 38 Mar24| 84% Jan 29 31% Mar;| #®llg Dee 
35lg 35leo] 36 36 3514 35'4 33 35 33 33's] 33's 33's| 2,900 New York Dock.......-.--. 100} 33 Mar2t| 457% Feb 5 18 Mar| 454 Nov 
*70 72 *70 722] *70 72 | 70 70 *69\e 73 70 70 BO. Ee. Pca nccdensecesa 100} 70 Mar 4) 74 Feb 5 52'g Jan| 76 Deo 
*100 =____|*100 *100 LOO *100 *100 a N Y Steam Ist pref_...No par| 101 Jani2} 101 Jani12 97 Jan} 102 June 
281g 28's] *28 2314) *28 234] *28 2814] 28 28 *277g 234 200 Niagara Falls Power pf new.25) 27%, Feb25| 285g Jan 22 2753 Oct) 29 £Jan 
51%, 52% blig 52 s| 50% 52 433, 50%. 48 50 46'\2 49'2 136,900 North American Co_...-.-.- 10} 45's Mar25| 67 Janl4 4\!2 Jan} 75 Oct 
4910 4934) 493; 50 50 59 50 50 1953 4953) 50 50 1,103} Do pref...............50] 49 Jan 2] 501g Jan 1! 4653 Jan| 50), Sept 
927, 931s! *92!2 93!o] 93!le Y3lo] 9314 G3lel 93 93 923, 92% 800, No Amer Edison pref..No par; 92!2 Jan22| 95'4 Jan 2 94!2 Dec] 96!2 Deo 
Alls 11's! *11lis 12 113g 115s} 10 11 10 10%} 10's 108} 5,100) Norwalk Tire & Rubber_....10) 10 Mar25) 15!g Jan 14) 1212 Sept 18144 Aug 
1412 14%! 14'9 14'9] 1412 1410] *14 1434] 14!2 15 *14l2 15 709) Nunnally Co (The)....No par| 13% Mar 1] 171g Jan 7 &8 Jan] 181g Nov 
33% 33%, 3314 3314! 33 33's! *3lle 33 | *3l1le 33 *32 3: 90) Ol Well Supply.........-- 25| 31 Jani60(0 36 Feb 5 33%, Dec! 38 Nov 
mas f | .. Snare +. gaat sete oe Ontario Silver Min new No par; 10 Jan 8| 101g Jani4|| Siz Jan} 11 Oct 
*34 354] *347% 35'4] *347% 3514) *347%— 35 4) 347% 347%) 3514 452 bud Onyx Hostery......... No par| 31% Feb 2} 36 Jan12 1853 Jan} 39 Dee 
*97l2 9734) *97 9734] 97 97\g| *97 Q7ie| 97 97 *97 97le 200) FRGtSITOE. .ccccncncctse 100; 96 Feb 5) 99 Jani2 78\4 Mar| 97 Novy 
55!2 55le 55 55 54 54 | 52 5tie| 5Ole Slile 52 53 3,000 Oppenheim Collis & Cu Vu yu 47 Jani 60'2 Muar ii 4i\g Sept 53 Dec 
281g 28le} 2814 28 24 5 2753 28 | 27!2 28 27% 23 6,200) 0rpneum Circuit, Ince..... 1 27!'2 Mar25| 30lg Jan 14 254, Jen) 327% July 
*1011- *102!: *102)e *1Q2le *102le *1021le : a, eae 100; 1OL Jant 102'4 Feb 19 98 Jan] 107 Sept 
116 «116 11814 120 118 118 | 115 1168’ Li2te 115!) 115'4 117 5,10)}Otis Elevator (k)_.....--- 50] 112!'2 Mar 25) 129%, Feb 5 875, Feb) 1401g Aug 
*103% 109 |*10344 109 [*103% 109 |*10334 109 |*103%4 109 |*103%4 107 é re .100 95s Mar25) 107 Feb &/]| 101 Feb] 112 July 
1012 1010] 10 10!e} 10'g 10 | 10 1014} 93 «10 95g 97s] 8,600/Otis Steel_...........] Jo par) 1012 Mar 1! 14!2 Jan 19 8 Mer) 15% Aug 
95 95 95 95 O4 4 99 91 | 88 90's B8io 89 : te oS see 100} &&8 Mar25] 107% Feb 17 50'4 Mur| 971g Aug 
607% 61 *6hll, 62 6lig Gliel Gilg Glie’ Glig G22] Glig 62%] 3,600)/Owens Bottle.........---- 25] 47'4Mar 4] 68!4 Feb & 42% Mar) 693g Nov 
49 49 49 49 *4410 409\0) 4710 48 | 48 48 48 48 1,000j/Outlet Co_.........-.. No par| 47'2 Feb25) 51% Jan29 4914 Nov| 57 Nov 
*99 9934) *99 QDiel *93lo DIlo} 93 93 973, 98 *938 9) oe, oa 100} 97% Mar25) 101\4 Jan 16 98 Novov| 100%, Deo 
125 125 12444 125 124 124 124 124 1227, 123 122 123 1,600) Pacific Gas & Electric....100| 122 Mar 2] 132'4 Jan29)| 102!2 Jan| 1371, Nov 
553g 5553) 55% 56 55% SSl4 59 557s 54%, = 55le 54%q 55's] 30.800] Pacific Oll............ No par 53% Mar 8] 83!g Feb13 51% Aug 7512 Deo 
34\4 347s 34's 35'4 34% 347s 3314 3B4l, 33\4 34 34 35'\4] 47.0090) Packard Motor Car.....--.- 10} 33's Mar 3) 43% Jan 4 15 Jan 481g Nov 
205g 21 207g 2lio} 20% 21% 19le 25g 19'g 20 193, 20 8] 15,9)0|) Paige Det Motor Car_.No par 19's Mar25| 289 Jan 4 17%, May| 32 Oct 
*65 66 67 69 67 63%) 65 65 | 65 65%! 65 65%] 3,900)Pan-Amer Petr & Trans....50| 60';Mar 2] 761g Jan 2/| 592 Sept] 83% Mar 
657%, 6714] 67% 694] 67% 6I%) 65 673%, 65!2 67 65's 66's) 91,600 me Gee Be. i ccecacaua 50| 62 Mar 2} 78% Jan 4 60\g Aug) 84l2 Mar 
39 39 383g 39%) 40'4 4014] 37's 39% 374 3814] 375, 38 6,500|/Pan-Am West Petrol B_No par| 34 Mar 1} 46 Jan 2 37'\4 Oct] 49% Deo 
91g Ole 93, 944 9% 10 R’ «Die Sig GN 9% 9%] 4,200)/Panhandle Prod & Ref.No par 4'2 Jan2l} 11% Feb 23 2\4 Aug 6144 Deo 
22'2 2210) *22!2 24 2378 2373] 22le 23 22'4 22'2} 22 22 1,700| Park & Tilford temctfs.No par| 22 Mar2}| 281g Jan 4 25 Sept) 351g Jap 
6% 6% 7 74 7 7g 7 7\4 73 74 7 7g) 5,200 Park te OF Wleaccaccuses 1 Seer a. © We ee Wl Séca caus! sane-sane 
6312 6334) 64!, 6554) 64% 67 621g 64 | 627% 64 63 64 5,500'Pathe Exchange A....- No par| 58 Mar 4| 83 Jan 7 70 Nov|) 90% Oct 
18lq¢ 18%} 184 184] 18'g I8tg} 15!g Isis! 18lg Isis] *18ig 19 800|Penick & Ford......-- No par| 167%, Jan 28) 20% Jan30 17 Dec} 28 Apr 
*1lig 12 | *illg 12 | *ibtg 12 | *hdig 12 | *L41g D143] Adtg Dd 400|}Penn Coal & Coke... .--- 50) lilgMar25) 17 Feb 8 12% Apr) 26% Jap 
15g 15g lig 5g log 1% 15g 17g) log 154 15g: 144) 30,100]/Penn-Seaboard St'l vtec No par lig Feb 17 2% Jan 4 1 Aug 3 Jap 
11834 118%, —— 12034] 1203, 121\g] 119 12014) L1Ble 11844) 118le 119 2,700] People’s G L & C (Chic)_.100] 117 Jan 4) 130 Feb1) 112 Jan} 123 Oct 
62 62%) 62i2 Gis] Gtle 654) 61 64 62\2 64 63 6412) 18,600/Philadelphia Co (Pittsb)...50) 59's Mar 2) 70%4 Jan 2/| 5llg Mar) 6714 Dee 
*50 -50!2| #50 50 50% 59%] *50I2 51 | *50 51 | *50 SI 100] 6% preferred......---- 50) 47% Jan 4) 50lzMaris}| 4512 Jan) 49 July 
391g 3934) 397% 407%) 40 40°31 39 395g 3H5g 30%) 3814 39 9,000|Phila & Read C & I__.No par| 375s3Mar 2); 48% Feb14|| 37% May!) 652!3 Jap 
*37 42 *38 42 *37 42 *37 42 | *37 42 *37 391: Certificates of int...No par| 33!g3 Mar 8| 461!2 Jan11 38 July| 60!2 Jan 
®521e S3Slel *52!2 Sse] *52l2 Sle 51 52\e *50% 53le] *503%, 53le 300} Phillips-Jones Corp_...No par 51 Mar 3} 55% Jan 2y 51 Novi 90lg Jan 
18lg 18%] *18 19 l8!2 18le 177, 18 17 17% 17% 17!e 4,400) Philip Morris & Co., Ltd__.10 17 Mar25| 20% Feb23 12% Muar) 25'4 Sept 
44 447%) 445, 454) 45 46 437, 45% 435% 441s 35g 4414] 74,800] Phillips Petroleum_ ._- - No a 253 Mar .. 44's Feb 13 3614 Mar| 471, June 
35 36 45 35 *36 ss 33 s5le! *34 36 35 35 1,000|/Phoenix Hoslery........-- 33 Mar2 447, Jan 9 18 Apr) 4214 July 
*94 97 *93 97 #94 97 *O0 47 a4 a4 *O4 98 100 Preferred............- “{00 94 Mar 25 991g Jan 21 84 Apr; 99 Dee 
28 297g} 28!4 SOl4] 25% 30%) 27 2914; 27% 28 277, 29's} 56,800) Pierce Arrow Mot Car No par| 27 Mar 3} 43's Jan 9 10% Mart 47% Oct 
9012 92 90% 92 89% 91 B5'g 89% &5 6 87 90'4} 19,800 ye ees 100| 85's Mar 24) 108%, Jan 1! 43 Mar| 100 Nov 
13, 14% 1 by 1% 13g 135 1 1% ll, L's 114 i! 2,200| Pierce Oil Corporation... ..25 1lg Mar 18 17g Jan 30 14 Nov| 31g Feb 
*24 25 25 25's) *24 25 | *24 25'4' 224 24 2li2 22 690 De C0 ccasa .100] 2ile + he 27'5 Jan 30 2044 Dec 40 ~=Feb 
45x 5 4\o 454 4% ‘ s| 4. 4% 4 479 4% 4%; 13,500;}/Plerce Petrol'm tem ctfaNo par 44g Mar 2 7 Jan 30 42 Dec 814 Feb 
34 35 333, 34 3314 33 31%, 33 | 31% 32% 33 33 4,900/ Pittsburgh Coal of Pa_...100} 31% Mar 24 4212 Jan 5 3714 May| 654i, Jan 
*75 76 *75 76 75 75 7 74% 71 72 72'\2 73 2,400 Ff ea 100} 71 Mar25| 85 Jan & 80 May! 99 Jap 
*85le QSlo] *95'2 8 *95le G8 | *95lo GRlg *O5le Glo] *95l2 Sle Pittsburgh Steel pref __--- 100} 96 Jan 8| 98 Feb 1 94 Mar! 102!¢ Jap 
44%, 45 ' *4212 45 1 *45 47 *42 46 4212 42!2' 40'g 40% 500'Pitts Term Coal.......-- 100! 4)!s Mar26| 63% Jan 9 30 Apr 63% Jap 
84 90 *S4l2 85 *S8414 85 "54 85 *34 85 | 83 83 OG) .. PHONE. «ccacssccscws 100| 83 Mar 26| 92'4 Fet 5 79 July} 88614 Nov 
15!e 15'e) 15% 16 163 i6te 16 16 16 i6 | *16 16\o| 2,400) Pittsburgh Utilities pref....10} 1412Mar 3) 16!2 Mar 2% 127% Mar) 17% June 
15 15 15 15 15% 16 L53q 1 *15 16 "16 16 2,100] Do pref certificates.....10) 15 Mar20; 16 Mar2% 12% Mar| 16 June 
*14 15 *15 i6 l5le 16 *i5le 16 *15 16 *16 lfjile 900] Preferred ctfs new_....-.10}] 15 Jan22} 16 Mar 23 12%, Nov) 15lg July 
R3le 85 85 87%, 85 Kala x2 B5ly 83 85 837, 854%) 44.200)Post'm Cer Co Inc new.No par| 81 Maris! 124% Feb 4 64% Nov; 121 Dee 
5Ble 57iel 59 v) ) 50 5l3_ 56! y2 f2i- 52% 54 4,300) Pressed Steel Car_..._..-- 100} 51% Mar 24! 79% Jan 7 45 June 70144 Dee 
*8712 90 *87l2 5Y 87 87 7 87 Si3q S44 sf) bel) 400 Do pref__ _..100} 82 Mar 4| 95% Jan 7 76\2 July 921g Jap 
141, 14 l4ie idle i4 14 13% 135 13% 145s l3le l3le 1,500) Producers & Re fine rs C orp. 50 125, Mar 3! 17lg Jan 2 12's: Aug} 32% Feb 
*3lio 33 *3)\ 33 #3 | 43 3) 33 *2) 43 *Zile 33 Preferred _..--50} 32% Jan 15 | 35 Feblil | 27 Sept! 475% Feb 
76% 77 77!2 7A!'2 77 73% 86076 77% 76\2 78 74\2 77 21,400) Pubserve orp of NJ newNo par} 72 Mar 2} 92's Jan 19)| 625 Mar) 87% Aug 
2106 10710/*105%4 107’ 10514 10554 106 106 [*1051y 106 106 «106 300 2, 20 ae 100} 10314 Jan 12} 110 Feb25 99 Jan| 106 Nov 
#11712 118 |* 17i2 118 117%4 117% Li7le 117 L7le 117!'2 *117'e 117% 500 Do 8% pref. . 100} 115 Mar 2} 119 Jan2s}| 1085 Apri 119 Oct 
*97 = 9819] #97 9S 97% 974% *97l2 9S 98 98 98 as 500!Pub Serv Elec & Gas pfd_100] 97 Jan22) 99% Mar 3 99 Jan} 106 Nov 
*107i2 110 |*108 lilo * “1058's 110 [*108'— 110 105'g 110 | |Pub Service Elee Pr pref_100} 196 Janis; 109 Feb 16|| 92!2 May! 100!g Deo 
151 152 | 152 154 154!e 157 m 15 19 § 2 154'te! 21,40 | Pullman Company....-..100] 148 Mar 3) 174 Jan 14) 29 Mar] 173\, Sept 
B5ie 35lo] 35 $5 $5 i7, 3 $41, 35lq a5 35 | 3,700] Punta Alegre Sugar-- ...50) 38g Mar25, 47 Feb 4)) 33 July) 47% Jap 
2714 2814] 27ig 27% 27% 24 27 27 273 27 27 = 27 13,000) Pure Oil (The)_....--- 25) 26% Mar 3) 31 Jan 4)| 25!g Aug) 33% Feb 
*108 lil |* *10- } 07 110 107'g 107's *107 «109 100 Do 8% pref cae 100} 107 Jan 5) 111'4 Feb27|| 102'2 Jan 10812 Sept 
3614 3file 36\, 39% 7 ‘ Hs 7 hile 37'e 36 377s) 37,500} Radio Corp of Amer...No par 321'2¢Mar 3 46% Janl2 2/| 3914 Nov 77% J. D 
46 46 46% 46 *45 4 45 1 "45\4 46'¢ "45% 46)4) 00) Io pref ‘ v1) $47, Mar 4 47% Feb 1) 45 Der 54 Feb 
633, 64%) 64 65% 65 65 6 3 63 H4tieo 64 644,| 20,500) Railway Steel Sprit wonew...50| 53!4Mar 1} 68%M Foal son ees] apne 6as0 
#11714 119 | 117!2 117!2 117 74 7 7 11714 11714 *115 = = 117 OO] Preferred_. wii 100} 117!4 Mar 18; 123 Feb2u|| 11444 Mar! 122 Dee 
*33le BS7'4' *345'e Gilg *5 7 "358 4 *33'g 34!2 *33'g 34 ' ‘Rand Mines, Ltd. _..Nopar| 33l2 Jan Is! 345% Feb 5i! 33% Novi 3912 Aug 
: ‘ : , 
ails 11 | I lit, 11 I 4,800| Ray Consolidated Copper..10| 10!2Mar 3 127g Feb 9 11% Avr 17% Feb 
50l4 52 54 52 | *50%4 pl 7e Fi)l. 1 | $15, 44 49%, 50 | 1.300) Reid lee Cream No par' iu Mar2 » 56 Jan 4 44 0 t| 60 4 Dee 
12! > 12 i3 13 |* 4 12 \2 l biol Alig Iltel 809| Rels (Robt) & Co No par| 11 Mar25| 18% Feb23 1) May} 2814 July 
: 104\_4 104 104!4 107 | 103 ) 5's 97'2 10 1} 99 , 10 | ,.000| Remington Typewriter....100] 95% Mar 2] 127 Feb 3 40% Jan 117% Dee 
| *106!2e 110 = *10 ») |*106'2 1 1*10 QO |*108 3 |*106ie 110 | } Do Ist pref_. 100) 10512 Mar 19) 108!2Marl0)) 100 Jan} 1O0v9Ig Oct 
; *106 110 «#106 110) | *106 107 | aa) 106 | 106'4 106'4)*105'4 107 2041 Do 2d pref_...-- 100) 106 Mar2t Lil Jan 6 103 oaee 11319 Apr 
; Ll'g 21%, tile dial l j 104, 1 10lo 304) 1O!, 10 2.800) Replogle Steel No par 10 Mar 3 15’g Jan 4)) 12%, June 23'4, Jan 
5355, 54's rt'g 55 533, 59 ) 4 | 49 pl | Hl 52 16,300 Republi lron & Steel _. 100) 49's Mar 3) 64% Jan 7 42's Apr) 64% Jan 
93! 93 *92 o4 "45 W544 42 ) 42 G25) *92% 94 00 Do pref. ‘ 100} 92'gMar25) 95 Feb 3) 84'4July 95 Jap 
} 6%. f 638 6) * 6 he ‘ f Glel filal fils 612 3 600) Reynolk ts Sprir 1g Sie Feb24| 10% Jan 5 8 July is Jap 
J 99 3 2 3 | 93 ) Q2 ) 1 | 90% G14) 11,400) Reynolds (RJ) Tob Class B 25) 90'g Mar25) 95l2 Jan 5)| 724 Mar) 95% Nov 
d *K6 » 2 nf wy) | PRE } my ‘ 7 ") *S7 an 200) Rossia Insurance Co 25) 8) Mar 2) low Jan 2))) 85> June ¥7's Feb 
521, 52 52\4 52] 52 2% 52's var plly § p2 52 5.300) Royal Dutch Co (N Y shares 5) Mar 3 57% Jan 9 | 45\4 Marl 57% Jan 
D 411, 41lo 41 4llol 41% 4 49-40% ; #25; 3912 40 »,300/ St Joseph Lead _. -10) 39'gMar25) 48!g Febl0)) 35% July) 5212 May 
4 *46 » 463 *46 47 | 4/ 46) $5\,4 46) 445, 45 | 45 15 1 600) Safety Cabie Vo par 441, Mar25| 54 Jan 14 48 Dec 50's Dee 
id 291, 83 S3ie 85 | &S & S $4 Ss! S4 | S2lo 83le] 6,000/Savage Arms Corporation. 100; 75 Mar 2) lU02'2 Feb 10 48'2 July| LOS%, Mar 
~ 6 g 6 ag Gl *#le 6% 648 648! 6 6 | 6 6 | 600) Seneca Copper... Vo par 6 Mari® 10'4 Jan 4 9 Nov ll Nov 
4 553, 5534 “6 57 | 57 57 54 7) 541, S4le] 55 56 | 1,600 Shubert Theatre Corp.No par| 52 Mar 4| 60'g Jan28)| 5l!2 Dec) 5512 Dee 
rg 50) ah) 50 ) At) re 5 19 A) 49 ae $7ie 49!e| 6,000/Schulte Retail Stores. ..No par| 47\2 Mar 26) 133'g Jan 23/| 101% Sept) 13475 Dee 
8 #113 119% *1 119%. *114 119%) *114 LiG se! 4114 119%!)*115 «115 f. DO PE ccccascse 100} 112'2 Jan 6) 118 Jant2}} ilo Jan| 118 Aug 
iv #133, 14 i4 14 13% 14 133g 13% 13’ 13 13%, | 335! 3,500/Seagrave Corp. ...No par 12'2 Mar 3) 14% Marl | 13'4 Nov) 16% June 
0 192% 197 193 197 185 196%] 178'« 184 180's 184 o| 182 187!s| 91,200|Sears Roebuck & Co._....100| 1781s M ar 24) 241%, Jao ‘| 147's Mar! 236'2 Dee 
= *52\2 54 55 55 9 p34! 528, 52%! 52% 53%! *53!2 54 | 1,400\Shattuck (FG) No par! 51 Mar 4! 69%; Jan 4! 40's Mar! 92 Aug 





* Bid and asked prices: 00 sales on thie day +7 Ex-dividend. a Ex-rights Ex-50% stock dividend b After payment of 900% stock dividend 
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For sales during the week of stocks usually inactive, see sixth page preceding 
















































































































































































| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 1926 Range for Previous 
——_ —-—-—— -— —-— — - —-— —— —— —-———-——— ——-— —-—— fo | NEW YORK STOCK On basis af 100-share lots Year 1925. 

‘Saturday, Meo mday Tuesday Wednesday.) Thursday, Friday, the EXCHANGE — 

March 20 March 22. | March 23. | March 24. | March 25 March 26. | Week. | Lowest Highest Lowest Highest 
$ per ohare 3 per share $ per share | $ per share | $ per share $ per shar e | Shares. Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|\$ per share 
"431, 44 $m 43%) *43%, 447] #4314 44 s| 427, 427s] 427% 427% 1,400 Shell Transport & Trading.£2) 42’s Mar25| 4853 Jan 4 39'2 Sept} 49 Dec 
25\e 25%) 25% 25% 25%, 26 2512 257%) 25'g 25%] 25!2 257s) 12,000/Shell Union Oll-.-....-. No par| 24 Mar 3] 28's Jan 4 215, Aug! 28! Dec 
“103 104 |*103 104 | 103 103 103 103's| 103 103 103‘, 103 DUE! U8 Ree 100} 103 Mar 3) 10612 Jan 25) 99!2 Jan| 106'4 Nov 
22% 23%) 23\, 2 334] 2314 2414] 2212 2314] 22!g 22%} 22'4 22%) 18,000)Simms Petroleum--.-..-..-.. 10; 20% Mar 3; 2853 Jan 2) 17% Sept) 26% Jan 
455, 46!e} 46 47 46% 47\4 4415 46%%| 44 45% 45 45%| 20,300)Simmons Co_.-....-.-.. No par| 44 Mar25| 54lg Jan 4|| 3114 Mar) 5453 Nov 
“1082 110 [*108!2 110 [*10812 110 [*1081e 110 [*108!2 110 [*108'2 110 ye Sees 100} 10714 Jan 29) 109 Jan14}} 100!g Jan} 106'g Dec 
22 2314) 22% 2314) 22\9 23's} 215, 22lel Zils 22 215, 22 59,0 09) Sinclair Cons O11 C orp.No par| 20!g Jan20| 247% Feb 23 17 Jan} 24% Feb 
*92%, 94 *93\,g O44) 93 9319] *9234 93 92 927%) Q92'2 92 a Tee OO scosccactanes 100} 91 Jan 5| 95 Jan 29) 78% Jan| 94!, Feb 
291g B04] 2924 3O0\4) 295% S3O'g] 27l2 293 27 23'4] 284, 29 19,700/ Skelly Oil Co....-.. ----25| 27 Mar 3) 32% Jan25)| 21% Mar) 32! Nov 
107 109%4) 1084 110 10919 11214] 106%, 10914} 10612 10814] 1084 111 9 ,200| SlossSheffield Steel & Iron 100 105'2 Mar 25] 1361 80'4 Mar| 143i2 Dec 
15 115 [*1i2 116 |*112 117 J[*1190 113 112 112 11014 112 &00| South Porto Rico Sugar...100| 10812 Jan 2| 14712 Feb 2|| 62 Jan) 109'!, Dee 
“115 L18t4/*115 Lis4l*#115 118 115 115 1*110 118 1*110 118 100 ae -100} 113. Jan 8) 117'g Feb 8 99% Jan| 113144 Deo 
*15le 16le] *15 16 154 15 15 15 *\ 15 *14 15 500|Spear & Co...........Nopar| 15 Jan 5) 17% Feb 19} 13's Dec| 24 May 
*77 80) 77% 477%) 77ie 77 *76\4 77\2l *76\2 80 *76\e 77 200 Do pref josdacanucgueen tee 23] 82!2 Jan 13 78\4 Dec| 92 May 
24 2412} 23%, 242) 24 24 22 23's} 22%, 23 22'4 23's 4,600) Spicer Mig se par; 21 Mar 3) 31% Feb 5|| 15'g Feb| 367, Sept 
*99 102 *99 102 *99 102 99 102 | *99'4 102 *9914 102 | Do pref... - 100} 101 Jan12| 105 Marll|}; 92 Apr| 108 July 
55\4 5614 5714 if 57 ible 56% 55'3 56 52% «56 24,009 Standard Gas & El Co_No par| 51 Mar 2} 69 Feb 8| 40% Jan} 61 Oct 
"55 55 5534) 56 56's) *547— 56's} 55le 55 Sole 55le2 709| Preferred ----.----50| 54!g Jan 5) 57% Feb 9 5012 Mar| 56's Nov 
71 71 71 72\2 74 70% 72'e! *71l2 74!2! *71 74 2,600'Standard Milling. ..... -- 100° 70% Mar 24! 9212 Feb 411} 62 May! 88 Dee 
*82 92 *22 92 | *292 92 *32 92 | #92 92 *32 92 | _..| Do ore... _..100/ 80 Mar 2| 90 Feb 5 81 Jan| 86%, Dee 
15'5 5O% 56% 56%) 565% 567s 55% 565s) > 56 55)2 55 s| 20,600) Standard Ol) of C Salif orn ia. 25) 54\'3Mar 3) 62% Jan 2 5llg Aug) 6714 Feb 
4315 44%) 4312 4410] 431, 44's 42%, 43!2) 427%, 43 43 43%) 87,500|/Standard Oll of New Jersey 25| 49'2Mar 3) 4633 Jan 2 38% Mar) 47lg¢ Feb 
118 118%! 11814 118%4] 11734 11814] 11719 118 117i9 117'2| 147!2 117%] 2,100) Do  prefnon-voting _. 100] 116', Feb25) 118% Feb 23) 11614 July} 119 Feb 
7% «67% *7i2 8 | 7% 7% 75g 7% 7in 7s) 7% 8 1,300|Stand Plate Glass Co.__No par 6% Jan 2 107s Feb 10 553 Aug} 16 Jan 
77% «78 *73\4 78 | 78% 78 77 78 77 7714] 7612 77 3,800/|Sterling Products.....No par| 76 Mar 8Sig Jan 7|| 6214 Mar; 82 Deo 
81% 83%) 8214 835% 52 4 77'\4 324% 77 5) 77 40\4) 52,600|Stewart-Warn Sp Corp.No par| 72 Mar aI 927, Jan 2) 55 Mar) 96'!2 Dee 
*69 70 69% 70 69% 70 69 69 | 67\2 658 67\4 67% 1 ,400|Stromberg Carburetor_No par| 66 Mar 3| 77'4 Jan 4) 61 Mar) 895 Oct 
555, 56%) 55l2 56%! 55le S6le] 54lg 55%) 51%, 54%) 53 54 30,700|Studeb'rCorp(The) newNo par| 51% Mar 25| 61% Feb23}} 41!4 Jan| 6853 Nov 
“118 119 }*118 119 [*118 119 [#118 119 [#115 119 [7115 119 cont ae BS... éctacécgee De Stee Feb 23) 121 Feb 1| 112 Mar) 125 Sept 
2% 2%, 2% 3 2% 27% * 252 2 «| 2 2% 27% 27% 6,100) Submarine B vat — _.No par| 2 Mar 2/ 3% Feb 1) 3 Oct 12 Mar 
35 35 *34 35 *34 4h 33 34 32 33 32 32 2,000/Sun Oll_............. No par| 3l'gMar 2} 4153 Jan 4! 381g Nov; 437s Nov 
2% 8627 23%, 2% 2% 862% Zin 2% 2 2 24%, 27%) 2,600|/Superior Oll..........No par| 2!2 Feb 27 414 Jan 8) 2 Dec 6\3 Feb 
*21 25 #21 24 *21 24 2Zilg 2ite} 21 21's} *21 24 300| Superior Steel _. .. ..-100| 2l!2Mar24| 25% Jan 12 20 May; 41% Jan 
*10 12 *10 12'2} *10 12 10 10 9'e Qle 9le =Dle 400|Sweets Co of America____- 50) 9'oMar25|) 13 Jan 7 573 Mar; 15!2 Oct 
i) 9g *9 Vie} *10 12 Gig =O% 874 9 87% 9 1,000|Symington temp ctfs_.No par| 7% Mar 3] 14lg Jan 4 1012 Jan) 207%, Sept 
181g 18 *18 19 *18 19 18\4 184 181g 18le} 18 18\g 1,100| Class A tempctfs._...Nopar| 1653 Mar 2) 207%, Feb 4 19%, Dec] 261, Sept 
*12 14 *12 14 *12 13 *12 13 *12 13 *12 13 Telautograph Corp....No par 12 Mar 2 147g Jan 19 ll Aug 16\4 Nov 
13 13 12% 13 12% 13 12!e 12% 12!9 12% 12% 12%} 8,200)Tenn Copp & C__.....Nopar| 12% Mar26| 16 Feb 5| 7% Apri 16 Dee 
50% 51 50% 51%) 50% Sila) 50 5074) 495% 50%) 50 50'2| 38,600/Texas Company (The)_... 25) 49% Mar25) 547% Jan 2 42% Jan} 55 Dee 
13012 132%) 132 133 130'g 1335] 127'4 130 128 130'4] 128 1307! 39,400|Texas Gulf Sulphur_.__... 10} 1191g Jan 12) 142% Feb19|| 97!2 Feb) 12173 Dee 
1414 15's 14% 15's 15 15's 14 15 14\4 14% 1414 147%| 18,400|/Texas Pacific Coal & Oll_.. 10) 12's Mar 2 191g Jan 7 10% Aug 23% Feb 
525 530 '*500 600 1*530 645 575 575 |*550 640 |*550 640 ! 32!Texas Pacific Land Trust.100| 510 Mari9) 785 Jan13|! 255 Apri 657 Dee 
301g 3014] 30i2 30%) 30% 31 297% 30 291g 293,| 2914 30le .200|/The Fair...........--1 No par| 29 Mar 3) 34 Jan l4 3214 Sept} 3914 Oct 
34 B44] 33% 35's] 35 35 34 34): 33\2g 34 33 3374| 9,900)Tidewater Oll_.........-. 100] 33!2Mar25| 394 Jan 25 3014 Sept; 367% Dee 
9612 9674) Y4ie D4le] G4le G4le] G5le G4 92 92 92', 93 2 GUGt . BHONtOGs ovsactsasnene 100;} 92 Mar25) 103 Jan 25 99 Nov} 101 Oct 
493, 50\e} 50 51 5O'g 505, 49 50%) 481g 407%, 4914 50 14,100} Timken Roller Bearing.No par| 447%, Mar 3) 66!2 Feb 10) 37% Mar| 59% Oct 
102% 10514] 10012 10312] 100% 10234] 984 101 99 101%] 10012 102 8,100) Tobacco Products Corp...100) 95% Feb 16) 110% Feb 23) 70 Jan} 101% Nov 
108 110 |*107 108 10712 10812} 105 107 1057, 107 106\2 107 4.000! Do Class A-_. ‘ 100} 103 Mar 3) 113. Feb 20 93', Jan) 110%3 Nov 
Slog Bn 35g Be 35g Shy Sig Bn 32 35 3!2 «=3l2] 12,000) Transc’t’ lOlltemetfnew No par 3 Mar 4 4% Jan 4 312 Sept 573 May 
*23le 257%) *25 257g] 25g 2Z5le| *24 25le}] *2 25!2| *22 252 100] Transue & Williams St’l No par| 25'2Mar23| 27 Jan28 2419 Sept] 35 Jap 
537, «5Ale H4', 56 56 56 H3le H5% 54 55 *541 5Sle 4,.500| Underwood Typewriter... 25 53\e Mar 24 63% Jan 7 38\g Mar 6514 Nov 
4912 49\e] 50 Hi5s} 48 Hlie| 48 49 41!, 46%, 37 40\e} 16,109) Union Bag & Paper Corp_..100| 37 Mar26) 7i% Jan 5 36 Apri 86 Oct 
431, 441, 44% A7le 4AT\z 49% 45 47 45\2 46% 45) 45, 155,400] Union Oil, California._.... 25) 3714 Jan 20 4943 Mar 23) 33 Oct 43% Feb 
91 91 *90 91 90 90 %9 89 *BS $9 KS 8&9 1,400;Union Tan. Car......-..- 100} 85 Feb25) 94 Janis 94 Dec} 134 June 
1150 117 [*115'20 117 [*liS5te 117 [*1iS5ie LL7 [*1lS5te 117 [*115t2 117 . ee Svpcdstnene 100] 113% Feb 24) 11612 Feb 8|/ 113%, June) 11713 May 
*305, 31 303%, 314%) 31 Bille} 30le 31 30 3034] 230\g 3012} 8,500) United Alloy Steel ._.._No par| 25l¢ Jan21| 31'2 Mar 17 24 May! 367% Mar 
935, 95 92 Q5\e} 925% 95 9114 9314] GDile 93%] 9214 937%) 34,200|/United Cigar Stores...... 25] 83!3 Feb 4] 991g Mar 12 6014 Jan| 115'2 Nov 
“117 120 |*117le *117!0 122 |*117le 117!9 117'2/*117 120 100} PT .t6d@cneeeens 100} 1147, Mar 4) 121 Jan 21 115 Dec} 1334 Dee 
14019 141%] 141 143%) 141 144 130 «(141 140 «142 141 14314] 12,300) United Drug_............100| 13653Mar 3] 167 Feb 4)| 110% Feb) 162!2 Oct 
57 57 57 57% 57% 575, 5714 57% 57 57 *56!2 57 900 Oe. BEE Bis ccccc cine 55le Mar 5) 574; Mar 22 52 Jan 58\, Nov 
*10 12 *10 i2 *10 12 *10 12 |* i2 i° 12 ited Dyewood.......-- 100 10 Mari17 12 Jan Il) 9 Dec} 20 Mar 
270 270 265 267'2| 265 266 257 265 246 «257 248 252 8.400) United Fruit_............100] 236 Jan 7| 297 Feb 16|| 20473 Mar] 246 Sept 
*3212 33 327g 327%) *32'g 327%] *32'g 32!2 315% 315g] *30!e 31% 200) United Paperboard... ....100 Bille Jan 6 38'2 Mar 2 1814 Apr 3312 Dee 
91 91 *91 94 *91 96 *91 94 *9) 92 *9) 92 100|Universal Pictures Ist pfd_100| 90 Mar 8| 95 Jan 6 947% Dec!) 103'2 Oct 
20 207% 193%, 204% 203, 20% 17%, 2014 18 1834 18's 19 16,200| Universal Pipe & Rad_.No par 175 Mz ar 24! 28% Jan 5 26 Dec! 50% Feb 
*70 «=72%) 69', 70 | *68 70le) 67 67 69 70 68 68 600| Do pref........--- -100| 67 Mar24| 781g Jan 5|| 65 July] 94 Feb 
171 176 | 171% 176 | 171 178 | 165 171 | 1641, 169%] 166%; 171%] 12,900/U 8 Cast Iron Pipe & Fdy- 400 164 Mar 3) 210% Jan 4|| 1314 Apr) 250 Feb 
*102 105 102. 102 |*102 105 [*1011e 105'4\*101!2 105 17102 105 300] Do pref 100) 10014 Mar 8| 104 Feb 2 91 July} 113 Aug 
45 45l2 4614 47 46 474) 44 45%) 43 44%] 44 46 8,300] U 8 Distrib ¢ ‘orptemetfNopar| 41 Mar 3| 6llg Feb13|| 30% Feb| 63% Dee 
*150l2 *1501% *150le *150le *150 *1501e Do pref YA BAe 130 Mar! 250 Dee 
5lig 53ie} 52 534 52 h2%_) Ol 51) 51 Hlig] 488, 514% %,800/U 8 Hoff Mach C orpy teNo wi! 457, Jan 2| 59% Feb 4 23 Jan} 49g Oct 
51% 52 52 F5Ale] 52', 53 51 52%] 52!g 52%] 52 522} 7,300/U 8 Industrial Alcohol....100) 49 Mar 8] 75lg Jan 13 7014 Dec| 98 Oct 
*101 102 |*10114 102 |*10114 1027) *10114 102%) 10214 102%4]*102 104 EF Se a 100} 10114 Mar 2) 104% Jan13}| 102 Dee} 115 June 
53\4, 54 54% 55 55 56 53\— 54%, hq = =BATs 53\, 55 9,100|USRealty&Improv't newno par| 53 Mar 1 71% Jan Oe cas ead ee ee 
69 7Ol4} 691g TZilg] 692 Tite} 66, 704) 67's 694] 673%, 697%. 98.100]U nited States Rubber.....100| 6614 Mar24| 8814 Jan 23| 3312 Mar “ 97i2 Nov 
1057, 10574) 106 «106 | *105%4 106 10534 1057} 1047, 105 104 105 1,400} Do Ist pref _..100| 104 Mar 4| 109 Jan19|| 92% Mar) 108% Nov 
*42%% 44 425, 425. 42\2 43 41 42 401, 41ly Ally 424% 2,200|U S Smelting, Ref & Min.. 50) 40 Mar 3 497, Jan 2) 30 Feb 51 Dee 
*48le 4834] *48!o 482,] 485n 4858] *48le 49 *485, 49 485— 4855 200} Do pref ; 50} 481g Janl2) 50 Jan 4|| 44 Apr| 49\4 Dec 
123 12414] 12314 125 1227, 12514] 12014 12254] 12014 122 1215, 123!21317,100| United States Steel C orp. “100! 120 Mar 2| 1381g Jan 4/| 112% Mar| 1394 Nov 
12514 12544) 12514 125'4] 125'g 12554] 125'5 1257) 1256 125 125'!4 125% 3,100 Sn ih éachename .100) 12412 Mar 3) 127s Jan 28} 122! May| 138 Nov 
60 60 | *59l2 61 *591e 60%) *591e 60 59 5912] 58le 58le 900|U 8S Tobacco... .......-! No par| 5612 Jan 4| 63 Feb19|| 5112 Mar| 5914 Nov 
“11014 112 112 112 112 112 |*110% *11014 *11014 200} Preferred.............. 100) 112 Mar 19| 114g Feb 26! 105%, Apr!) 114 Sept 
*95 99 *95 99 "95 99 *04 ay *O0 99 *91 99 Utah Copper ‘ . 10) 96 Jan28) 105 Febll|| 82 Mar| lll Nov 
Blig Slie} Bit, Bille} 31 Bilis} 30 Bile} 30% 31's} 31 Bly 2.100) Utilities Pow & Lt A_..Nopar| 30 Mar24| 37 Feb 15)| 39 Aug! 38 Aug 
*301o 3134) *3014 3134] 30% 31 301, 30%} 30 3034; 3014 3034] 2,900) Vanadium Corp_.-..-.-.. No par| 29 Mar 3 327s Mar16|| 2553 May) 34% July 
16% 167) *163, 18 *167% 18 *167%, 18 16 167s 16 16 600) Van Raalte_..........No par| 15'2 Mar 22 Feb 8 1514 Aug| 267% Nov 
+68 73 |*68 73 1°68 73 1 *68 73:1 *68 73 1°68 73 Do Ist pref_......- 100| 681, Mar :| 75 Feb 11) 60 Apr) 80 Nov 
*1 14 1 1 *] lig! #1 Lig! #4 Le | 1', 100| Virginia-Caro Chem_..No par) 3 Feb 26! 17g Jan 15 lig Sept 8% July 
16% 177%) 163% 17!2) 17!g 17%) 167% L714) 167% 17's) 165, 17 f Ae eee No par| 16% Mari18; 25l¢ Feb 3 1773 Dec 21% Deo 
*1 lig] *1 1'4 lig Mg 1 j *1 lly} *1 ily 300] Certificates.......-.- No par 1 Mar 24 153 Feb 1% 7g Dee 5 July 
*Tiz 9 *7ig B34) *7 B34) *6 84] *7igs & *7\g Bg oy =e 100} 10 Jans0} 11 Feb 3 81g Jan| 23%; July 
*7iz 9 *7\2 83 8 Sly 64%, Bis 8 & Rl, 84) 1,000] Pref ctfs_.._.- ..--No par 6%, Mar24) Iltg Jan 7 4 Mar, 20 Nov 
*l lly *1 ll, %} lly *) liy *} lly *\ 1l4 ca » ee No par 1% Jan 15 15g Jan 8) 7% Aug 4% July 
55 856 5514 56 5614 563, 534, 56 55\5 557g) 555, S6is} 3,100 2 ft eer 100} 55 Mar20| 69 Jan 4 5614 Nov; 63% Dee 
9314 9314] 931g Q3ig} O3le 93%] Q3le O3le] *93le 9414] 94 9414) 1,500 7 SW hcedapcepaue 100) 92'2Mar18} 981g Jan 6|) 92% Nov) 9513 Dee 
45 464] 4614 47 4714 4910] *45 44 *43 49 *45 49 1,000 [Virginia Iron Coai & Coke.100| 41 Jani2| 49%. Mar 23|| 30 June| 46 Dee 
29 29 28% 29 28 2834] 27le 2734] 27le 275s) 2753 2812] 5.600|Vivaudou (V) new-.-_--- No par| 26'4Mar 4| 325, Feb 19] 71, Jan} 28% Dee 
17% 18 18 18 18 18 17% 18 17%, 18 18 18!2] 4,200) Waldorf System _..--... No par| 17 Jani2) 19% Febil 14ig Aug 19% Jap 
#203, 205%] 205, 205) *203%, 207) 2010 2034] 2014 2014) *2014 203%) 1,200|\ Walworth & Co_......No par| 20% Feb26| 23 Jan 4 2144 Dec| 24% Dee 
140\g 140g) 135 135 [*130 145 130 130 |*125 130 12 0125 600| Ward Baking Class A._No par} 120 Mar 26 195 Jan 2)| 116 Apr} 198 Dee 
407% 42\4 37 42 3612 39%,] 36% 3Sl4] 3612 3814] 32!2 38 |109,300) Class B_........... No par) $212 Mar26, 85% Feb 1 3714 Mar| 95!2 Oct 
*100 103 100 +100 99 100 *95 99 97 98 96 98 700| Preferred (100)... -- No par, 96 Mar26/| 110%g Jan 15 O4l2 Feb! 112 Dee 
*1414 147%] *14%4 15 *14\4 15 14 1454 135, 14 14 14 1,100) Warner Bros Pictures A... 10 12% Jan 21 18'g Jan 6 174 Dee 2% Oct 
"45 48 +4410 4610] *45 4Gie) *44 A5le| *44 47 *44 46 Warren Bros... . _No par 44% Mar 3) 50's Feb18 43 June Ol; July 
61 6llel 61 61 57\e 60le 59 59 5Sle 5S% R34 Die 3,300! Weber & Hellbr, new. c No par) 55 Mar 3 85l¢ Jani3}| 51 Apr! 100!2 Dee 
13755 13754] 138 13914] 138!2 13810] 137% 138!2|z7136 137 137 137 2,300) Western Union Telegraph _100 + fr Jan 11) 147%, Feb 4|| 11614 Jan) 144%, Sept 
1125, L14lo} 112% 11314] 1141e 11458] L12'4 L134] 112 1123g] 1lllle 112te] 8,800|Westinghouse Air Brake... 50} 11 Mar 25) 12814 Feb 9| 97 Apr 144 Ang 
69%, 7Ol4] 69le TOle| G9le TWOle| GS's 69 68, 69 6858 694) 20,000 |W estinghouse Elec & Mfg. 50 66 Mar 2| 791g Feb 10) 66'4 Mar) 84 Jaa 
165, 1653] I6!2 1658! I6ie 17 I6ly 16 i6 16 15% 16 $ 800) |West Elec Instrument-.----- | 15!2 Jan 21| 19 Feb 14)} 94 Apr} 20!2 Aug 
*29 2033] *285, 29 283, 30 #29 2934) 29 29 29 29351 1.600] Class A_- _.-------| 37% Jan 4 31lg Feb24)| 1s Mar| 28%, Dee 
*125 *125 125 125 - : 100! West Peas Co. ..«<<«<- No par| 118 Mar 2! 130 Jan 27| 97\4 Sept! 145 Mag 
| Certificates........-.----- | 12212 Jan 13| 124% Jan 5|| 107 Oct] 125% Dee 
*99 103le] *99 10310] *99 10310 | | Do 7% pf tem ctf new.100| 9573 Mar 3) 101 Marll 04 Apr) 100 July 
90 90 90 a0 ran 42 a0 90 90 ol *88l, O1 1 1 300|West Penn Electric A_.No par B8le Jan 6 > DEE Sane aheal sae eed 
*97le 100 Q7\o O7lel *97 99 *O7 99 *Q7 a9 *O7 9 100} Preferred.......... _.-100 9612 Jan 8} 100'g Feb19}]j} -...-..-.-] -- agra? 
“108 112 j*108 112 10943, 10934} 109 109 108 108 |*108 112 300) West Penn Power pref 100} 108 Mar25} 112 Jan 16/| 104 Jan} 111 July 
27 2733| 27 27%| 27\e 277%| 27 27 2673 27 27 27 1,800] White Eagle Oll_.....- No par 26', Jan 22) 29% Feb 10 25'2 Aug} 31% Feb 
72% 74 | 73 75 74 75 71 74 66% 70 66 68 35,200|White Motor. 50} 66 Mar2}5 90 Febli 57's Mar] 104'2 Aug 
$2 33ig] *32%q 33 *32%, 33 | 32 327% 31%, 32 Ole 32 | 2,600); WhiteRR,M&S8 etts.No par) 30 »>Mar26, 38% Feb 3 331g Dec| 49% Aug 
2'3 = 2 Ig] 21s 2's} 2 2 | 2 2 2 2 17% 2 | 8.000) Wickwire Spencer Steel ctf ce 173 Mar 26) 3% Jan 6 2 Dee 5% May 
231s 243,| 233, 24%) 23 2453] 22 237 1 227% 21%, 23 I 56.700} | Willys-Overl: and (The).... 5) 21 Mar25) 34 Jan 4 Qi, Jan| 347, Nov 
971g 971 9753 975s] 97 YTle} 96 7 a) 9733) 96% 97) 4/400] Do pref_. eT ig Jan i9) 99 Feb 4 7214 Jan| 1237, Dee 
"2 5 *4 4 *4 $44] 4 + | 3 4 *3ly4 4 200] Wilson & Co, Inc......No par 4 Maris 5lg Feb I 453 Dec| 13% Mar 
"16 20 *16 20 | While Hlel if 16 *10 20 200} Do pref_. ...--100| 16 Mar24 17's Feb 2 17 Sept! 60 Mar 
161%, 16734] 161%, 167 | 162 168 | 1562 161 158 1161's] 158te 162%4)127.200| Woolworth Co (F W)..--- 25) 156's Mar24) 222 Jan 4// 112% Jan) 220 Oct 
27 2712) 28 29i2} 28g 28l2] 271g 27 14%, 26 25 26 4,100) Worthington P & M_-.---- 100; 245;Mar25) 44% Jan 6 3514 Aug! 79% Jap 
“75 = =77 75 8677 75 75 75 48675 75 #675 *73\2 80 Seen Eee. WEB acecsaccess 100} 74!2Mari5); 80 Feb 2 76 Nov) 88 Jan 
*55 60 *55 60 55 55 D4 os) 54 5S 55 55\8 1.000 Do pref OR oe en te nian .100 53\e Mar 15 65 Feb 24 58 Aug 76% Feb 
2812 2912] 29!g 29le] 28 28's] 28 28 28 28!2] 2814 29 3,300) Wright Aeronautical...No par| 2614 Feb 4) 33 Febi18 16 Mar! 32% July 
#5184 54le] *52', S54lel *52!— HAlel 52 52 52 52 52 h2 1 000) Wrigley (Wm 30) ..<<<< No par| 51 Mar 1| 69% Febll 45'2 Mar| 57'4 Oct 
6314 6314) 62%, 624%) Gl% 62%) 62 62 *61 62 6lle Glile l 800] ¥ ale & Towne_... 25| 6O0leMar 4) 64% Jan 5 62 Sept! 704 July 
2753 28 27%, 258%} 28le 293g) 275g 2S8le 27 277s} 25 27!2| 17,100) Yellow Truck & Coach - ~100 25 Mar 26) 273 Feb 9 227%, Oct| 40% Oct 
“93'4 96 9412 95 *93l4 95 "9314 95 9314 9314] Q2le 03% 600| Preferred.........-...-- 100} 92!2Mar26| 96's Feb 26 90 Oct] 100) Oct 
75'4 754! 75le 77 7653 77 Tile 76 7 7 72% 73 12,800) Youngstown Sheet & T No par} 71 Mar25! 897, Jan 4 63 Mar! 92!2 Nov 














* Bid and asked prices no sales on this day. +s Ex-dividend a Ex-righ’. 
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NY, STOCK ES : 
yeek Ended CHANG ts 
March 2 E Price : ‘ 
vu. s en 26. | SS. staren’ ewe if 
First Libert-: Government Brsire-s) Pee farch 26 font’ Boke | #5 Range ! 
3%% of y Loan— ° B st Sale | ss Since BO 
cee HS ot 1989-1967 - ‘Bid = Ask| Low SS] Jan. 1 N.Y STOCK EX |3 
Conv 40% 1989-47._....... 3 D101: 8 High No ||Lo vom eens oe | & Pric 
eum, conv 44 of 1909-47 ppacisied ; D/100 * o1ie 101's: 101%" \|Low  Htoh March 26. | Ez Friday Week's 
© St -<enece 1659 ; v 
4s d Liberty Lo 1932-47____ D/ 102%: Sal y 101'%ssMar'26 488 | 99%, 01° Mexico (C ERS! March 26. Range or Range 
of 1927- an— .|J Di1oie e |1024 6... » O1%s3 ~ ‘onel Las 
C 27-1942 101'€s2 10)2 2432 102% .'}100 Gold uded) — | t Sale Stnee 
~y4 4% % of 1037-1043. - | 32 1012532) 10172 1011" | 85 }101%s p= peed ag 4s of 1904 Bid Ask. es Jan. 1 
naire ly W}100:%.2 Sale |1008 is 20 [1014 01s Amenting 4s of 1904-———- 1954|5 B| 251 ow Hwh\No.|\Low HH 
ourt me )2 432 Sale *s2 10010 , 4 ssenti i—— tl" “ol2 26% 27 ; tod 
ry 6 Reg jwnannncocence Ina ale | 100732 1009s oat 998'g3 001° Aqnenting 4s of 1910 mall... .|-.-- 22%4 Sale PL Jan’'26 
T % of 1933- “yy . $|1015s2 S: wo 997,}100'% 1 Lhd Assen g 4s of 1910 large... j - | oon“e 2314! 11 2714 271 
tram 4s 1938 - . - - Sale |100%!32 101s! oa Tre ting 4s of 1910 large... 25lg 2633] Si Aug’25 IL} 22i2 2018 
Treasury pg eee 1947-1983 A 0110212 S “ Lese! 668)|100%s9 O18 a 68 of '31 assen laa "ape 26 Saic'| 255s Oct’25!. a bas 2 
easury 3%s...... 1944-1954 A O}107% Sale |102!'22 2 Ol*s | Mi all... t (large)'33|3 J A ng Bn, 25)----!| == = esee 
senate 194 1954|3_ DB) 103%: Sale | 107%: 102732) 1757! |101* oe ease 33|3 3) 41% Sale | 231 2614 21 | 2353 32% 
NES 6-1956 “i 03*%s2 Sale | (a2 107 2%! zi %33 0222 Montevideo 7a-—----------19 ==|---- ‘s Sale = 26 56 : 327, 
N oo and Cit 56 M 8)100'2%a8 ’ “ 1037432 1041 ry 174) 106%: 08? a cae 68 (flat egeas- +e ID 41's Sale rt eal aa 23's 2916 
éién Gorman | Rca ag ss | 100 230 100 al p. > |1027*s9 O4!%49 Norway = 68 (flat) _..1972\M at Sale = 8 41's] 6 4i'g 47 . 
4s Selene = geen m 8! 1001 | “7 16 |100!% a2 OO! a $0-year tnenthe 68 - whee ° oO 1033, a 106%, A. 16 te Bs 
4%8C rate stock... _- 964M 8 ere 30-year e) 68. _....1944 Al 101° gale 1033 y 38 
or ck. ae S| 1003 _~|10012 , ’ 4U)-y external ....1944/F 01 Ss 4 104 10658 1 
44s C porate stock ..--1966/A O )54 10158! 10114 10016 ‘ year sf - Al i Sale | 1003, J4 1g 29 097 
eA ~ : }10114 2 3} 100 Oslo (C 5\%s ---1952/A 1 Sale | 4 Olle! 3 103% 1 
4% Sorporate stoc "1972 A ¢ 100% 101: M4 10114 101 o (City) : ; temp. A oO , sale 101 lle! 34 OAls 
4348 Corporate stock dily 1007 J > 401 101° +N Feb 26) | — 101451 Par ) 30-year sf ao ey 4 100% Sale 100% 10114] 62 on 103 
4s Cc rate stock. y1967,5 J Jol 10614! 1 “— ¢ an’26 ; | lg 1015 mama (Re - 4900 N 10 Sale | 953 ylly) 31 1 3 10214 
Corporate stock ____- 196 105 614/10512 Jan’26 10034 LOL! Peru (Re D) extl 534 0 Sale 4 96le! 5 0034 1021 
4% Corpora te stock. _. . - aa J D} 105 2084) 105 ‘anes 105'2 ia} Ext Rep of) external 88. -1953]5 100° 1908] 68 95. 97l4 
4% Corpor te stock aH Mm Si 1043 10534) 105 a 26 104 2 coat Pol — {d 74st 1 88.__1944|A 2 10116 1021 i) 65 987s 101 8 
4%C atestock...__. 959 ; 4%4 10514] _ 05 4g 105% an (Re 98 tem ' 2 1Ver2 1021. | . ) 
4% Corporate ee ceasn eel seit O51} 108% | 104% 1}] 104% aetalae as oO... oe 1Gste Gate 4 A 1001 
4% pe tere stock..___. 1957 M N pod, Sale | O81 nar 20 | — 105% Rete Alegre (City aaa 1940/4 o 67 i> Sale | 98 3 10234! 30 101 102%, 
4% Corporate stock ----- 1956 97% 98!) 97 : =) oe Se Queensland y of) 88___1f 50) J \g Sule | 6712 982} 149)] 97 2 105 
4% € ck IN Pt ) i c 2 (St 10€ SS 3 ’ 
435% ‘orporate stock. . _. 1955 MWL 88I0 a Si%e Marae 2}) 98 98l 25-year ext ate) ext $f 78.1! ur D} 100 —in- i gol 67 9854 
ae Curperete stock ---1957 MN 884 ---- 974 Mar'26}-. 97% 98 Rio Grande do Bul exti oii “HOM7IF A ee Gao ee 89's] 222 + hal 
345 % Corporate otk veges ea N| 1040 277” 105! Oct'25}- --- 9714 976] a5-y Janetro 25 extl § f 88-1946. A| 10444 Sale 11034 7 13|| 98% : 
Sew ‘J orporate -May 1954 M i O4lo _- 5'4 Mar'26 pees As 25-yr extl 5-yr sf 8s ~4s 5A Oo 4 Sale |1043 l1lls 96'| 1 1021, 
rk Sta e stk-Nov If MW 83! --]105 Tesi tat 1041to 105% Rotte ee .-1946\A 1017, Sale % = 105 p4 10i2 114 
> cen gh Nb ana 1 | Me ii | ar CY 18 gis Sie ists iat “Geet 
se Canal im ecceesesoce 1942 J Ds ----| 83814 S814 is 87% aaa Sao Paul ‘ ..-1964|M N 100 Sale jit i) 10119) ro 9553 102 
4s Highw pt. ..- 25 J ----|1015 Sy} 10 % 85%] San P o (City) NI 105% S: 0 ts} 16|| 971 10: 
way impt register'd 1964 ---- ‘3 Jan'26 88%, 883, an Paul y) sf 8s ; Sale |1 1007 aa 4 102% 
vine y impt fedister'd 1958 Reena 4 ig Mar’ > eda 10153 1015s a pee extei és. sees MN | O4'2 105t¢ “7 B+ | 101% 
nia 2-38 48..1963'M $| - ~ lls. 110% Mi aai-- Seine (F 8 f 8s in ..1936) 5 02 1025 105! 
ae __1963IM $| _... _.. 1027 ar’ 26} - ‘ane anon hee 1e (France) t rects__1950| J 1041 10253 103 : 4 
crereceee 1991 -- . 27g July'25 ~ |] 110% 110% | | rbs, Cr extl 78_..__- 50|3 J diz Sale |1t 103%) 1: 
By reap “pe J 4 6414 .. ; 10512 Oct'25 sida eoce Saetb. Solssons toe & xtl 7a. -----194213 J 10254 Sale eos 10454 . io. 10414 
rie a 7612 Feb'25|....\| ..-- eee a ~~ BA alent - eee he a one a ated Ti soite josie 
une ¢ 78.1927 ae bet 66 7 oxtern a aie J N 4 2 Sale c yar) 7 ly 
Bipcarcotcee st 6“ Ba js el Ba He Sa se SS aa it 
5_...195 GSle Sale le 101! a Switzerls L ~yr¢f8s_. 541M N ‘8 Sale jl r 84 9. os 
Exter und 6s Ser A 1959)A O} 8 Sale | 98 134) 4 tg and Gc : 83_.19 102% 8 e |1048 2 83 
argentine Treanary 60 f= i967 [M1 | 0% Sale | Yo osai| 164l] 86 8 Fokye City Be loan of fute-cibiela 3] 10% Sate [lozis 10s) 3 104% 105% 
ustralia 30 ury 58 £ 58|\J DB} 9s! Sale | 99 9844) 172)} 957 U em (Cit 2__1952|M § 105l4 Ss e 633 1 o'8 3\| LO11g 103 
-yt 5s ..-1945 el ¢ Sig Si le gyi wal 57g 99 Jpper A y) ext! 6% ve 1s 5\4 Sale 105 1634| 2: , 5g 
fummun (ort) ei te... tt ge S7%4| 87! oor 2eil oon 90 ao ‘mopublic) 7194513 D aan toe 69° 8D 140 103” 104m 
PE RN 1943/3 DI} 100% Sale as 6S | gs* as purich (City of) ef 8s. Spe Bo 4 10012 1001 93) 7]| 87 
25- 100% Sal 074g O74 85 y of) sf 8 ..1946|F A 9215 Sal 4 10019) 2: 7013 
20-year yrexts!7 8 Sale 1J00 97%) 115] + 8..... 1945 108 § ale | 92 lg) 23 9914 1 
sf 8 g. 10 115)| 96% & “196814 @I ter ton 9258 « 101 
sree ne ie) ies i al tt base ohn lo se ts ato] al 18, 
- wd 5 “ a” « 
orp A aeanenens eeice a] Sie Gale oom (hee a Ala Mid iat gu cons A 58...1943 1017 10814] 15}| 107% ita 
Benen Cter inter ctfs____- goed, 3] 854 Sale a sor ° soaae Alleg & We conv 834 a7 128i 4 190% L022 101% Mar'26 - 
25-year rway) sf 8s.__.. 1955|\3 D 941s Sale 85 93 134 9: 108% Al c West lat a 1946, A Bh ___/101 ¥F . '26)---. 
nome cent fs _-- eS 12412 Sale | 94 oe te s ©, a Ee omer 4s gu....1098] A O} 82a, 85 Feb3ei---- 11% 101% 
(Cit 77 et O9le Ss 3%, Mz ws ) O4 7’8 1 Atch st g4s _...1942 M Q2le ¢ =< Oct'25 =eee 1011, 
Bogota (Cit of) ef 8s _...1950)A O} 86 2 Sale | 99 ar’26) . . 97 Top & 8 Fe—Gen Jul 8 <a 04 94 ev'25}. - - R41 
2 as 6%, Si 99%, ‘ ---|] 1131 Fe— y 1995 7 3. bo Feb’: . 3 85 
REESE Seee| se mer al sie md re te | Till ik 
r cc vee 5 0712] 107! 712) 68 ) samt eit 40. Suiy 2 Sale | 9012 e : ot 
Brasil US. ext of) 15-yr Ga. 19341 NI 991s Sale 08% | O0ls toll 107" 108 | “Geameet de Pr ad 801, 80% roe Te 
78 (Cen , xternal 8s .1934)M int anise Sale 99 912) 13 08 . Registered “--<<= July 1995 ms v 5 4 RH RHI ’ 8 1 BOl, 911 
tral Ry).......-- 1941) 3lg Sale | 83 100 96% 1 Conv ed... BM N| 82!2 Sale | 85 4 = 857 % 1 
7 8 (cof ty) - 1|J D] 101% 8 e| 83 64 10 onv gold 48 1909_----- } gs: e | 85! 57g] 15 8814 90 
offee secur) £ (flat) . 1952 )143 Sale ' s4 « 9612 101! Conv 1909__ ____. MN} 822 85 = B5lel 1: ‘ 
ela oerren etl 8 "at Be Bh See] all gt] Ee Saigon tgae Ba YS gan) a 
(City) exti 6: -1935 M Zia Lo7is{106% 107) 114 104 SS = seseooeieens 5 87 | 8 "eb'26|....|| 83! a 
xtl 6 481955 MN] %4!5 Sale 1653 = 107! 58|| 89lg v4 Rocky a Div ist g 4 ---1960 3 D S415 S Mar'26 ; 8444 + 
Cages conan sen ‘is fate "oe 95 4 azil "ae ani Hocy tote? a | oe ca ill Ba z 
------ 56. 16 —s Ole! 3 9 96! ‘al- Short L Ist 4s. o 77% § ale 03. 7 
pete Dominant 60a Oy sg 1 | Sh | sal '98" ee amare yer ie * mess | os | Bo bint ial) Sa 150 
obaie ans an y) 102 993, Mar'26 AU&C Nor let # Se... _1! 2M 8 O5le Ss Ye 891 3 
ge aaa 1929 F ois ar’'26 . | Char tg 58 * Sale | 9512 Dle 861 
cuarsrsce:- 1 1952™ fe cont Sale 102 | “39 99% 10041 4 lst eh Pm Ist A4 “a. aaa Io 10214 +, 05% et 2 Hd 
Chile ad (City) ppearoeess 1936 F | 0312 Sale 103 103¢ Sal ieee 10212 Atlantic City pa Sees a. r Bf 8% 96% ted "|| 94% 95% 
pera years = cigga i} aos Ostet cae} aa] fete 1ge"]  s0-zx, vn Sere ad ga'| o20)- ll sai“ 
year ext! sf 86.. _1926 A] 108% Sale O22 Mar'26 : GS%, | Gene secured 73 -751952 M 8] ,93t2 8 -| B5'g July'25 10% . 
25-year 78... . -1926/A O} 101 s Bale /108!, re , 1011s 15 "8 1 ral unified 4s... ...1930 M N 10534 Bale | 93 iy = te 02% 103g 
Chile M ey epee 1942 MN 4 10153) 102 . 105% 39 2 103)2 ,&N coll g Ms_....19 s or Sale 1053 O3le 13 Ses 
tge Bk 6 4a June 3 1946 10012 Sale . 102 || 10712 105 2}Atl & De gold 4s 643 D 954 & 24 106 pan 
Chinese k6%aJ .- - 1946 M NI 1072 sle | 100 - 9 2 109% ‘ Janv | _...Oct 195% - 4 Sale | 95! 17 924 94 
(Huk 6a June 30°1957 07% Sale v 10019 wel 1011 10: 2d 4 st g 4s. 952 MN 92. S: rly 95% 1 
Christia uang Ry) 5 057 D On3 ale |107); 2 77\\ 2 102% a eee 1 : a ale | 92 22 0514 107 
ni ~ y) 5s > 95%, Sale ile | 106 “4, Atl& Y o2--- --1948 J 7, Sx } A { 
~ doevear 8 1 08. sf 5s.. aa ot 4 = 44 2 as ae a eet 19) 107% +t prod By he e guar 4a, ...-1948 J ; 66 . ao | a8 o.* 6 | oie, 9614 
om an oor ee ] 109% “ 4! rt ts ~ e NW ..--~~194f 66 Sale | 66 : >| 
Copenhagen 25-yea )6 %a__- ea M $ 100 Bale” 110° 110 | ¥ fais oo, | Balt & Ont pinagen 10413 3 100" 10018 100 78 3 Ha 78i 
rdoba (P 5-year 6 f 546 927 A O| 100 ah 994, T j 1}; 110 ‘8 I oO lst g 48 j yy 1001g Mar'2 5 15 6s 
Cuba 58 roy) Argen 7 48.19443 J) Sale | 100 0 | 7] 11212 tegistered ----July 194 ‘ | ar'26 | 771i, 788 
of 1904 n 78..-1942 9875 Sale 100! || 99% 101 10-year conv 44s July 1 g A Oo} 9% Sale | * 100! 4 
External 904.___ 9425 J 06% S OSle be Me 14 ans I par conv 43 __July 1948 ¢ R03 ale W)ls aie | yig 1001 
58 eco---- 1944 96% Sale an 99 | 74| 9934 100! Refun 48. . 486 J 48 on 90! 76 . 
External AY 1914 Ser A 1949 Mm 8) 10! 102 M2 97 | 74||  OB'4 1 Nz] Ist ¢ d & gen be a mM 3] %6!2 Sale +4 Mar’26 (Ol) g91 
Binki 4s 949 F Al 96! 10012 17]! W's 53 3 A_1995 J Ons ale | 95% -|| 4 02% 
capnanove C cians eer al 895 91. a i SS oon 101 at phy vtudomeeden 1 ha) 9612) 140 90 
wale tema ats te, Qn’ 9g 9 'g Mar'26 | ef & gen 6: : - ‘ Jale 954, all 
sca fond aro a5 Al abet eae [aga Ata gal win iit | BLE Sw ta tye cf & 1a} ol tn Sale 12 38) $31) Sot 
xt’ oo Olls Ss 23 ag 2 ; ' Bye re 955 » 10212 1 : 
tle! 7s Ser + apne —_ AO soo a 100% + a | 33 oon —* —— Div Soll my ref 4s 1941 M ~ it oe 10512 te yy: aa 104 
seine: bheadiee > 5A 0] 97% Bale | 10012 $33|| 1 3 1B ‘in Div ...-1950 J O1%s Sale 90% s| 114)! 2 103%, 
on M ¥7'4 Bale o71. 101% r 00% 1024 attle C ist ref 4 we J 9914 Sale p+ 91%! 6 104 
Series B unicip 88 A viN4 981» 52), 100! 4] Beect r & Stur Is sA.19593 3} 77 ale | oe 0 41 107 
ae des -.1946F Aj) lll 8 Oty 162|| oB7 pole PE nd Agi > = - j 4 lS ago, 89% 91% 
tO. - «20 -- Sale , 7 R gug 4 9J pj 60! me 77 98 
Dominic 20 year 68 1946 FA 11 ale 1104, 4 vols B egistered s....1936 J D+ 5 : 621 » ; 14 
an Ran Con Admet 1942 3 ) 11 4 iil : | Beech Cr Ext lat @ 3148 jg) 93% «95 214 Feb'26)-- 74% 
*Cumtom Adina ccc 9] Hat Male [0a | 1 vl aioe aa Bigbandy, uae" 3 3] 3h 5") 98) Maraze)----) fa om, 
teh East Indies ece---Be MS O1% : 103 2 103) 39| 1l0 (112 Bost & N Y py f nines toy Aol 8 7714 Nov’25|--..- 93 95 
ed és... tlés...1947 3 J 104 Sale | 98 Feb'26 ___. 10212 103% Bruns & W Ist r Line Ist 4s. +++ . Dp] 9!2 914 010 res'ssi....11 **7" ° 
lo can icneued 1962 M 8 coe? Gos tee Osis aal| “gs 9D Buffalo R & P ple yy oe; mn 8 32 73% 0012 0's] 2) ot aa 
EI Salvad extl 548_-.----- 1953 M 8) 102! Sein lite ieate aah t 37— 00% Consol 448.--- gold 58. .1937 M J soir oan Jen's e|| Sais 901; 
dine ed (Rep) os... 1933 MM 102 + 10214 pos OS cao 105'4 purl entered seasevesece i957 M L wit. Sale 101% -_ 26|--- -| ny 7614 
~-2---- 1g4n' J J 2ig 102%] 102g j2t0} 311! 10: 4 105! R & Nor lst Se... : : ig Sale 01%) 6) 34 93 
este ext! 68 3} 106 ee | 2's 102 31 1011 4 Nor Ist 5 sad / N € Rls as 1 ly 
Finn s(%........... 1945 M $| 58 Bale | 105 o's 4} | 2 103!21C 5a......19% ; aa 874 F 9 64! Olle 102 
External 6 oy ry eee to ms} 95° gal 87 BB 13]| = fa paeee> Sen cone 2 wets pa 101 Feb'26| sr 00 
French E 4s Series I _...194'/A DO Ut Sale | 95 +4 S| 3 Luma, . an Nat 43 A 58. ..1962 A ‘ we 74 87% 
Repub 25 3-7 71954/A 0] ) Sale| ¢ 06%) 511| 87 = 90 5-year 48.Sept 15 1954 ©} 10312 104 110: 10014 10 
20-yr ex 5-yr extl oi ©} 9014 8: v0 oe et | eo Can: gold 4348 5 1954|M $| 93% 10312 35 a 101% 
; ternal | xtl 88.1945 M$ 14 Bale | 90 ov" 9 5 98 wnadian N g8..Feb 15 19: 93% 9414) 9: n 1035, 27 
External 7s of 1924, 4e..1941\3 DI = Sale |100— ah 3 4 Zip 20-year . yah a! 7s.. +40 +f ‘ 9875 Sale aoe 93%! 6 1027 104 
German se ig49/J OD 8675 male 9612 ~- s| 353]| 100 92'2) Car aH gold 4}48 tek 1946}5 J +t — 114% Ht 4 om oe 
Germa Republic ext! 7 | § Sale | 86!2 tr 274|| 4 103!2]1 Ca — Pac Ry --Feb 15 1936 F Al 7% Sate [117!2 1154) 9 05% 90ls 
Gt Lang — Agric Bk za" 1949 A © 10148 . 9 | Boall ante 99%, eek Shaw let gold so stock |J J amy 97 | 967% aoe 9 tt te 117% 
1 (UK 48. 1950 M ‘ Sale |1015 | v2 91 ‘aro Cent I : Boo ay 2'4 Saie ) 97 15 118% 
10-year re K of) 5% a4 s 06 ate » 1021 : l| Caro C st con g 4s 19321M 8 91 82 8 , 961 
Gr conv 545 6-81937\F A) 104% Bale | 95% O2t2) 362 linch & © Ist 3 193% oo 93! 3 | 113 2 97% 
ae ae (City) 73 .1929\F A td ty a oS a tar ~ Pd bey pNP od talent ; & o-* ae can | S0le 83% 
Haiti cocan arcs He. 1963 © Ni 97% Sale 118 orn all 108" 97 Cart & Ad iat hy i ieaals © +4 10212 1021 Mar’26 | wie “aig 
Hungaria ublic) 8 f 63.._.. 64MN 5S 4 Sale | 974% a 391] 1173 ble I Cent ‘ranch U P Ist ig8i\J Oo 3 «(Sale 108. 26 '} 10% 2 ls 
op Munie Loan 7 1952 4 , 85%) 85 paul s7il ean os utral of Ge st g 4a... 1945 872 Sale | 87! 108!2) 1 02 103% 
Hungary Ckingd of) a7 5s 1945 ; : YS Sale +My 36 | yall v3". 99 ( one Ge tet gets ba. ot ++ : D 3! Sale 4 2 871s ; L07is 10814 
ank of J: ) af 74s. 1944 F 7g Sale | 87 95 14)) Solg 8713 —— F Al 105's 81 ¢ 1% Bil 
Italy (K apan 6% notes! 7’ So : 5% all est gan male ered .-.1945)M Ny] 102"; 10412 Mar’ i . 
(Kingd of) at aaa F A 100% —~ 4 16 S4 47 4 98 4 od Ie a secur 68 ; MON re » 103 [102% How Rn nas 
Japanese Govt £ , : 51/3 D G4 a 7 100 | ae 94 4 * Chatt aw 5 4a Ser Is une 1938 J DI 33 » a 101 Fe an 42 102s ee 
ne 2 Sale | | 74'| 993 tt Div pur mor 95% J2% 103 |102t2 20 
Bo-year 8 6348. 40....1931 3 J 85% 5 : 2! Gial| os. pits Sees aoe Fong oe yy Sag 1 , D 103'2 10414] a | oa sore 
rat Deve 1958 mB na perme bow ealipoay : Mbit inion ge "-ctoarld 3 a 1028 1088 
Marseille y of) 15-year — 1953 8s - ‘ us { } 32 833 6: Cente “1 w Eng Ist eu 4 104 \J J 101 ‘ lo Dp af el 5 8614 10412 
Mexican I xo of) 15-yré 1934 MNS a Ss 487 92% 57 Cent ca at Reorg 444 1961/3 J] 6% bb Dee'25 iia 
rrigation 4 9.1034 MN 5 ale | S3!4 s 4 Y2% Y4let' tR & BRofGa ¢3_..1930)5 } 7 | 76 ec'25 } --++ =< 
Assenting n 448 1 \ jlo Sale oo s4 . 5 QOls entral of > Ga coll 2 5s 1 MS GSle oF iu 70 - “id 
Mexico (U Ay 4) 28 te MN ed's sy > . s4 6 B25, an ‘ . Keg caenedl J gen gold 5s oe MN) YS aoe 9844 Mar »e, 16 | €R . 7: ’ 
Asse 8) ext] 58 of 1899 £ 3 -- 2} 30) ~Mar2g ai &23 4p Cent I : 8715 J} 10 1912) DS%% | on { 4 
nting 58 of 189 o£ °45Q 3 293, 26 82% S612 z we lst ref g e7lQ 19% Sale |1091 eb'26 | 98% 983 
A 189 40) ‘ 30 3K ‘ Mt gug »> J i ‘ : ‘ 
asenting 5s | 9.n=-- 1945 - 66 42 he 6 ) 31 ge guar gold g 48 Mak 108% Sale (lt _ 11016 16 | US4, 987 
Ageenti s large....-- § \---- Ole Sale Zig Feb'26 eed 28% 343 Throug as $449 hie 4 A oo 8 on | 1544 108 >| 1085 1 My 
ng Se emall.........-- Sa | 36), 20 Ay 1s Guari 1 St L ist gu 4 2935 D a7 ale | 90 “4 +) a 110!2 
— - andes sg J ay 145 4 . 45% aranteed g 5s 143__.1954,A O ‘"s 97 ls DO'4 10 | 5% One 
s | 3710 oan 126 72, 3 - " 1960) | BS's R83, 838 : 971% 1 | BS%m_ Vilg 
—- 37% O% aie Sede a Mar 26 96% 971 
} v9 551 | 87% 89% 
j } O7's 995 
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BONDS [23 Price Week's |2_|| Range BONDS 123) Price Week's | 3_|| Range 
N.Y.8STOCK EXCHANGE | 3£) Friday, Range or | €S Since N.Y. STOCK EXCHANGE | 35) Friday. Range or | £3 Since 
Week Ended March 26 |}™a| March 26 Last Sale | &4%|| Jan. 1 Week Ended March 26. —a,| March 26 Last Sale A Jan. 1 
Bid Ask\Low High No.'\Low High Bid A sk| Low Hioh\No |\Low Hh 
Charleston & Savannah 78_.1936 3 J\ 117% 11212 Feb'25 Del & Hudson Ist & ref4s_..1943 MN, 92's 93 | G2! 921 2;, 9053 93 
Ches & Ohio fund & impt 58.1929 3 J) 101 Sale j101 101%, 301) 1005, 10 30 year conv 66......... 1935 A O 1l1l1'!2 Sale |110!2 113 | 155,| 108%2 116% 
lst consol gold 58 1939 MEN} 10312 104 |103!e 19412 19|| 102% 104 Ug |! are 1937 MN| 104!4 Sale |104!,4 10412, 19) 102% 105lg 
Pn... ontntawea 1939 MN’ 101 102 j101 Nov'25 . io year secured 78_..._- 1930/3 D) 10712 108 |107!¢ 108 | 1 107 +110 
General! gold 4s -1992M S| 9414 Sale 94) 943, 14]} 92 j I RK & Badge ist gu 48 g__.1936;F A) 93% 95 941, Feb'26 -- 9414 41g 
Registered 1992 m™ 8 90 90'g July'’25 1] en & K G—Ist cone g 48..1936:'3 J| 87'g Sale 87's 875, 241 85%, 88% 
20-year conv 44s 1930 F A 98%, Sale Glo G87 4) 77%, 99 Consul gold 44s... ..-.- 1936'5 J Ole G1 9034 Gll4 58! 89 O17, 
30-year conv secured 58..1946 A O 14 Sale [1441s 149 | 473|| 124 1501 Improvement ae 58 19283 D 99 Sale 98 99 | 8)| 98 99 
Registered : AO 143)0 Mar’26 || 130 143!2] Den & k G West gen 58-Aug 1955|MN| 65!l2 Sale | 64 66%, 185)| 6414 70%, 
Craig Valley Ist g 58 -1940'3 3} 98%, 100 IKle Dee'25 i vie Dee M & Ft D ist gu 48__..1935,)3 J) 44 49 | 44 Feb'26 44 47): 
Potts Creek Branch Ist48.1946 J J & i) Oct'25 1] Temporary ctfs of deposit____.|__-- 42 43 43. Mar’26 42 47 
R & A Div Ist con g 48 1989 3 Jj 87 87 far'2¢ \| 85% 87 Ves Plaines Val Ist 44a 1947 MEN) 93% - |} 93 Feb'25 wore <--- 
2d consol gold 4s 1989 3 Ji 8 57 oe Mar’ 2¢ i] 827, Mer & Mack—ist lien g 48_.1995|3 D, 71 72 | 72 Mar'26 70 72 
Warm Springs V ist ¢58_._1941 M4 8 934 100 Gs Oct'25 i] Gold 4a 7 : .1995'3 D; 65 70 65 Mar’26 ..-- 65 65 
Chic & Alton RR ref 2 3s 1949 A O| 65 68 6814) 1}} 65 68%] Detroit River Tunnel 4! 1961 MN) 95!4 9544) 9514 9514 10 94% 9614 
Ctf dep stpd Oct 1925 int 67', Sale f 6714 51 | 64 67%] Uul Missabe & Nor gen 58..1941|3 J) 102% 103 Oct 25 | --- 
Ratlway first lien 3448 1950 3 J) 552 Sale | 5 56 | 85|| 51% 58's] Dal & fron Range Ist 5a..-.1937|A ©) 101'5 101% 101's Mar'26 1011s 102% 
Ctfs dep Jan '23 & sub coup 52 ‘i 5358 8] 51 fe Dul Sou Shore & Ati g 58_...1937|3 J 87 87i,) 87 Mar’'26 85 8712 
Chic Burl & Q—Ill Div 34%s.1949 J J S's K4 851s] | RA% «Be | 
Registered _ - J J 82% R419 Feb'26 || 8419 84%] Beat Rv Minn Nor Div lst4s '48/A O 91 92 | 91 91 | 1} 91 91 
linois Division 48 1949 J § Y2lg 93 | 92 92! 2|| 914% 93%] Kast T Va & Ga Div g 58.-.1930\J 3, 100% 10073 Mar’26 -- 100% 101 
Nebraska Extension 48.._.1927MN 100 Sale 99 100 | 9 9644 10014 Cons lat gold §@..._.__.- 1956;MN 104 104 104 2}| 102% 104 
Registered ........-- MN 98 9919 Mar’25 ie ee ‘ Elgin Joliet & Exnat ist g 59_.1941 MEN) 10215 105 [102% Feb'26 - 101'g 102% 
eee eee 1953 MS 92% 95 | 92 92%;, 12]| 905, 93 Ll Paso & 8 W ist §3.......1965,A O 103 102’ Mar'26 ----]| 10253 103! 
Ist & ref 58 7 . --1971 F A 104!¢ 10410}104's 1045 42|| 1025 10% @re jet consol gold 7a ext- oo M . 107%, 108 |108 Mar'26 -- 107'2 10813 
Chic City & Conn Rys §8_..1927A O 48lo Sauls ikl ills’ 69 48lo 55 let cona g 4s prior_....__-. 1996)\ 3 76 ale | 76!2 76%, 81 7412 78 
Chicago & Eas. Ill is 6s 1934 A O 106 = 10714{)106!2 Jan'26 1! 106 2 10%l2 Registered _____ : 1997 3 -| 71!2 Dec'25 ---- mes anne 
C&ETll Ry (mewco) zen fe 1951|MN 74%, Sale 74 75 81] 73'— 78): tet consol ge n lien g 48_...1996 5 : 66 Sale | 65% 6712 302 6412 71% 
Chic & Erie ist gold 5e__.. 1982 MN 102%, 102%, 102 Z|} 1015, 102% Registered 1996 3 J ..-| 6814 Feb'26 ---.- 65 68% 
Chicago Great West Ist 48..1959M §_ 6f)', Sale | 65le 66 98 64', 68) Penn eol. crust gold 4s- 9653 97%) 96's Mar'26 ---- 965s 9812 
| & yenr conv 4s Ser A_..-1953/A O 68%, 7Ulg) 691g 7Ulg 37 6714 737% 
Chic Ind & Loulsv—Retf 68.1947 J J 112 112 Mar'26 1115s 1121s Cs: Gee @i6ccc scenes 1953\A © 79'4 Sale | 68%, 69’, 40 6714 74% 
Refunding gold 56_._--- 1947 J J 100% 101 Mar'26 101 1012 Ger conv 4¢ Series D 'WA21A O 76l2 Sale | 76)2 77'2 1311 76 85 
Refunding 48 Series C...1947 J 3] 85% 90 | 80 Jan'26) || 795, 80 Erie & Jersey Ist sf 6s 1956.1 J 106!2 Sale 106 106}2 5/104 107 
General 56 A__...-.--- ..1966 MA] 96 96 96 1|} 92 96 Genesee River Ist ¢f 58..1957 J J 106 10614 106), 106! 3| 10414 1067 
General 66 B_......May 1966 J J] 107'4 10814/108 108!4) 1O}| 10214 10814] Erie & Pitts gue 34s BL. 194053 J S9!2 --| 89 92 | 6 8h 92 
Chic Ind & Sou 50-year 48_.1956 J 89 91 90 Mar’26} || 897% Ole Series C 3i<8....-..<-. 19405 J 892 -..-}| 89 8912) 2 89 8912 
Chic L 8 & Fast let 4%48...1969 3 D] 947% 9414 Nov‘’25|.._-]] ..-. - | ; | 
CM & Puget Sd ist gu 48...1949 3 J) 47 $814 48 48 | 13)] 48 52% Fla Cent & Penn Ist ext g 56-1930'3 J 99% .| 98 Mar’26).--.-. 98 100 
Certificates of deposit. : . 46 47 47 48 7| 47's 52\¢ Consol gold 5@._...-- 1943 9 J 100!2 102 100% Mar'26 ---- YSl4 1005 
ChM & 8t P gen g 48 Ser A.€1989 J J} 82!4 Sale | 82's 8235) 29|| 81% 8312} Florida East Coast Ist 4s. 19593 D 96'4 96le 97 Mar'26|...-'| @5% 97% 
Genera! gold 348 Ser B..¢1989 J J) 71% 71!2 Mar'26 || 70% 7ilz ist & ref 5a Series A_____- 1974 M$ 9%8 Sale ; 97% 98 38 | 97 §997% 
Gen 4s Series C__.May 1989 J 914; Sale | 915 92 53)| 90% 9212] Fonda Johns & Glov 44s 1952 MN 60 Sale | 60 60's 7 59% 647. 
Gen & ref Series A 4%e8 _cQUVI4 A ¢ 4S8lo 45%, 497%| 43 484, 53%] Fort 8t U DCo Istg 4%s 194159 J YI -| 61 Mar'26 ---- 60 61 
Certificates of deposit......'__ $9 Sale 48 49le 231 48 5312] Ft W & Den C iste 5s 196153 DO 105% _ 105!2 Jan'26 ----|]| 103 105tg 
Gen ref conv Ser B 58 _.a2014 F A 481, Sale | 4814 48%, 4 48 5314] Ft Worth & Rio Gr Istg 48_.1928 J J 9%6'4 97!2 98 Mar'26\----|| 961g 98 
Certificates of deposit 2 48 Sale | 4714 49 61) 47's 53 Frem Elk & Mo Val Ist 68 1933 A © 108), 108', Mar'26|-.--!] 107 1081 
Dt Mt GO. nccacces ~-----1935 J 1104's Sale |104 104 le 7|} 1021's 106 GH&SAM &€P ist 5a 1931 MN 100!2 101!2 100% ~Feb'26)----'| 1001g 100% 
Debenture 448 1932 3 I $81, Sale 4814 495 16|| 4813 53s 2d extens 5s guar_. 1931 J 3 100) 10012 100'4 10012) 7} 100%, 101 
Certificates of deposit. 4744 Sale 47 4% 66 | 47! 5314] Galv Hous & Hend Ist 5s_..1933 A O 96 Sale , 96 97 4 93'g 9712 
Debenture 4s. -1925 5 1 477%, Sale | 45% 4915} 68) 45% 5312]Ga& Ala Ry Istcons5e__..01945J J 96% 98 | 972 9712 2| 96 9713 
Certificates of ‘deposit _- 47%, Sale | 4714 48lo 17 47\4 53 Ga Caro & Nor Ist gu g 58..1929 J § 1100's 100% 100', 100! 6 | 1001g 1001, 
25-year deben ure 48___..1934 J 3) 47% Sale | 477% 477s | 477, 53% | Georgia Midland Ist 3e _1946A O 70 72\4 71 71 5 63 724 
Certificates of deposit... _ - 47\, 487, 47!9 4710 15 4712 53 Gr R & Lext istgug4%s_..1941 J § 95%; 962 $5% Mar'26)--.-- 95% 97 
Chic & Mo Riv Div 58 1926 J J] 99% 9910 99% Mar'26 || 981g 995s] Grand Trunk of Can deb 78.1940 A O 114% 116 114% 115 | 6] 114% 116 
Chic & N’ west Ext4s___1886-1926 F A] 99% 997%) 99% 99%] 10/] 99% 99% 16-year of @e............ 1936 M § 106% 107'4 106’ 107 | 39] 106% 1075 
Registered . _. - 1886-1926 F Al 99lo 100 99 s Jan'26 |} 993, 9912] Great Nor gen 7s Sertes A__.1936 J § 112 Sale 111%  L12!9) 112] 109% 113 
Genera! gold 3 }48_.------ 1987 MN] 76 Sale | 75% 7612] 11|| 7453 78l2 i EEE EP J 3 ---- ---- 1124 Feb'26)----!) 112% 112% 
Registered ......-------- Qi . 76 | 7212 July'25 | Senn. tape lat & ref4(s Series A_._.1961 3 J 95% Sale 95!4 96 | 23] 93 96 
a 1987 MW 86 864, 86%, 87 9|| 855, 88le2 General 5 48 Series B__ 19523 J 103% Sale 103% 104 | 66 | 10253 105 
Stamped 48......-.---- 1987 MW 86 884, 86%, 8634 8|| 855, 88 General 5a Series C - 1973 3 J 100 Sale | 99's 10U!2) 80 9714 10012 
Genera! 5s stamped__._..1987 M WN] 1047s 10412 105 2|| 104 107. [Green Bay & West deb ctfsA_._.| Feb 75 7912 794 Feb'26|--.-'| 781g Tule 
Sinking fund 66__._.1879-1929 A O| 104 10414 105% Feb'26 104 105% Debentures ctfg B __......_-. Feb 14!2 Sale , 14 15 | 9 14 193 
Registered ___....-- A O| 103%, 103% Feb'26 || 103% 194%] Greenbrier Ry Ist gu4s_....1940 MN 85% .... 883% Jan'26|...-|] 8 88% 
— Smee Giseses 1879- 1929 9A O| 101% 1014, 1014, 2,| 10012 102 Gulf Mob & Nor Ist 54s...1950 A @ 103 Sale 103!2 103!2) 7] 101 104% 
bene 1879-1929 A O} 100!, 100!2 Jan'26'_- 10012 10012] Gulf & SI istref &tg5s_..01952 J J 104!2 105!2 luslz 104! 10)] 10312 105 
Sinking ‘fund deb 58... .-.- 1933 MN] 100% 10175 1005, Mar'26 100 101% } | | 
BEE MN} 100!2 100!4 Dee'25 ae ain Hocking Val Ist consg4%s 1999 J J 9%93'2 94 | 95% 9373 17 91% 94% 
10-year secure’ 78 g.---- - 1930 3 Dj 107%, Sale 1075, 1108's} 27|| 107 108! ONO eae 1999 J § ---- ---- 9U!2 Mar’c5|---- iii einai 
15-year secured 6448 €_...19236 M 8] 112% Sale 112! li2le 26)) 11114 113 Housatonic Ry cons g 5s .1937 MN 95!2 Q7lg Y5le 95! 2| 4) 951g 98% 
let & ref g 58.......May 2037 J Dj 101!2 Sale 101!, 10153] 20| 9953102 | H& TC istg int guar___._- es? J 3g 102!2 - 102!2 1U2!2)----]] 100 10212 
Ohic RI & P—Ratiway gen 481988 J} 852 S86!lg S85le 8512) 20, RA 87 Waco & N W Ist 6s8_-_- 1930M N! ---- --- UL 101%, | li] 10134 101% 
Pt . statabaevennn @ Jj 83', 85 | 84le Mar’26 i| S8t!2 84!2] Houston Belt & Term Ist 5s. 1937 5 3 ¥97'!2 Sale | 9712 97 \2) 1 UGleg OB, 
Refunding gold 48... ..-- 1934 a O]| 885 Sale | 885g 8914) 164 87!2 89!2] Houston E & W Tex lst g 58.1933 MN 100 . ll 101 , li} 101 101 
Registered .........--.--. A Oj -- 8834 8834 1 8814 854; lst guar Sared_._....____- 1922MmN 100 _._. 100 100 32'| 100 100 
Hud & Manhat 5s Series A..1957 F A 94% Sale 94 9454) OUI) O2Ig B5l4 
ChS L&NOMem Div4s..1951J) O 87's 88 864, Mar'26 . 8634 87 OS EI 7h -\winin: “aes” ee SUMED scans ans amas 
C BtL & P ist cons g 58__._.1932 A O} 101% 102 Mar’26\_.__|] 10144 102 Adjustment income 5e....1957 A O 78'4 Sale 78 7544) 167|] 75% 82 
Chic 8t P M & © cons 68_..1930 J D) 103% Sale 103! 103%) 8 | 102% 10412] Ilinois Central Ist goid4a___i95i1 Jj J %6's Sale 96's 96) 5| 1 92% 96's, 
Cons 65 reduced to 3448..1930 3 D) G5le 9334 Oct'25)_. ae) sane EE” ae 1951 5 J 91's - 93 Mar’26/--.-.- 93 93 
Debenture Se........-... 1930mM S| 99 F97s 100 5 9814 100 Bt Ol cnccnawesve 19513 J| 83% -... 84% Mar'26 -.-.-- B34 84% 
DE sieekhtsdijcncanbe 997% 997 997s 5 9819 100 a ae 3 Ji 82% .. 82% Jan'25\--.- ST A 
Chic T i & So East Ist 58. _1960 ‘2 D 86%, Sale SGl> 87 40 RHle 90 Extended ist gid 34es...1951 AO 83!2 .. S3!2 Jan’26/.... 83's B3l, 
2 —>EESEE Dec 11960 M S| 78 Sale 78 835 3 78 $353 Ist gold 3s sterling ..1951mM 8 66 _ en Feb’ 26) ..-.- 71 71 
Ohic Un Sta’n Ist gu4%3A_.1963 3 Ji G4 G55 GAlo 95 42 04's 95's Collateral trust gold 48__.1952 A O 89lg _._.. 89l4 Mar’26 s 8812 805 
Ist 56 Series B_.....--- 1963 J 3 103!e Sale 102%, 10316 ic 102% 103\2 ee Seer Fs 4), 87% 8644 Nov'2: “¥ eee din: pean 
Guaranteed g f8_....-.--- 1944 J DO 106'4 Sale 100! 100% | 21) 100 102 Ist refunding 48.......-_. 1955MN 92 Sale Q1'2 92i2) 3l 907%, 93 
ist 648 Series C_._..-... 1963 J 3 1175s Sale 117% 11753} 2 | 115% i18l2 Purchased tines 34s8____- 19523 § 82'2 86 83 Feb’ 26/.... 8l5g 83% 
Chic & West Ind gen g 68_._71932 QM 105!2 _... 105!, Jan'26 105'4 105'4 ES See 7914 .... 84'4 July’25)...- ee ga PE 
Consol 60-year 48__..._.. 1952 J 3 8314 Sale 83's 84\s} 20 8) 85 Collateral trust “gold 48_..1953 + . 8534 86!2 86 56 | 2 87 
Ist ref 54a ser A__...--- 1962 M $ 103% Sale 103% 104 | 87 | 1001, 10414 SS eee 825 . 83% Dec’25/.... ata ahitiate 
Choc Okla & Gulf cons 68...1952 MN 102%, 1( 233 Mar'26 1024, 103'2 Refunding 58...._.____-- 1955 M - 105!2 _._. 1U6'4 Mar'26).-.--]) 105% 106% 
Cin H & D 24 gold 4%8....1937 3 J 96's 98 96 Mar'26 ; 96 Yb 55 15-year secured 5%s_-___- 19343 J 102!2 Sale 102!2 1U03\4 6)) 102% 104 
CIS8t L&C istg 4e_._.Aug 1936Q F, 93le G4le 941, Feb'26 93% O4'4 15-year secured 6%eg@_...1936 J § 112% 114 112% 113 Gi Llllg 113lg 
Registered _ _ . _. ---. Aug 1936Q F 927% 9312 9214 Dee'25 Dae mille Cairo Bridge gold 48 ____- 19503 D Yi's 90%, Jan'26!..-.-. 90% 90%, 
Cin Leb & Nor gu 488 1942 MN 90 90 = Jan'26 89!o 8 Litchfield Div Ist gold 38.1951 9 Ji 73% .... 74 Jan'26).... 74 74 
Cin 8 & Cl cons Ist g 56....1928 3 J 100', 101 100le Mar'26 OU!g 10012 Lonisv Div & Term g 3481953 J J S8i°*s 83 81% Mar'26 -.-. 80% 81% 
| | Registered... . 4 Jj 80% - 783%3 Jan'’26)..-.. 7343 78% 
Cleve Cin Ch & St Leen4s.1993 J D 8&5 85lp 854, 85%! 10 85 8534 Omahs Div la gold38_._.1951 F A 73% 73!2 Mar’26) ‘ 7312 73% 
20-year deb 4448__.---- 19313 J 98!2 99 99 Mar'26 9714 99 8 Louls Div& Termg 381951 J 3 73's - 74'4 Feb'26)..--|] 74\4 74% 
Genera! 56 Series B..__- 1994 3 D 10512 10314 10314} 1] 102% 10314 Gold 3s... 1951 J J Sl 83%, Sls 814%) 6 Rllg 82% 
Ref & impt 6e Series A_..192')) 3 103 = 10%10,103 10353 31}| 101% 104% Springfield Div Is ra 348 1951/9 J, 82% -..-| 82!2 Feb'26) 82i2 B2lg 
ee 194 13 J 105’s|105'4 Mar'26 1} 105 107 Western Lines Ist g 48. 19: + F A 89g ..- "| 89%, Feb'26'.... 89%, 8% 
5s Series D_. ---1967/5 3 10012 Sale |100!2 101 | 38 99% 102% Registered . . 1951/F A ‘ none 84 Aug'’25|.... ee ee 
Cairo Div ist gold 4s. 193¢}38 J GO% 91 Feb'26 i; 91 91's | 1 Central & Chic 8t L & N O— 
Cin W & M Div ist 48.199 |f 3 82% S44] 82% Mar'26 || 81% S8Sl4 Joint ist ref 5s Series A__.1963/J D 100% Sale (100% 101 62 | 9912 101% 
St L Div let collteeg4e_.190 |MIN 84% 86 847s 847 4 R2!g K5leg ayaa 1951/3 D 104 107!2 104 Mar'26 | 104 105, 
Registered pa MUN S2le R314 Feb'26 | Sitlg Bsly HKegistered.___________. J 3p 1101's . 10214 J ine an «él PT es: 
Spr A Co! Div Ist m 48 194 |M S$ 895, 89 Feb'26 | RY au Qeld 3s 1951/3 D 794 78l2 Feb'26 | 782 78, 
W W Val Div Ist ge 49_...194% |) J 88 873; Jan'26 || 87% 8734] Ind Bloom & West 1s ext 4s 1940/A «*| 905 88i, Aug’25 Bae ee 
CCC & 1 gen cons ge fa 193413 J 106% | 106 s Mar'26 || 106% 107% Ind Il! & lowa Ist g 4a 1950\) 35 Git, 93 Vi%, Feb'26 1} B9% O1% 
Clev Lor & W con Is! ¢ 56_.193°14 O 101%. 1102 Mar'26 1] 1Obty 12 Ind & Louisville ist gu 48_.._1958/)9 J 79% 81 79°3 Mar'26'.. 79%, 79% 
Cleve & Mahon Val g 58...193813 J Q9le 99%) G85 Dee'25 83'2 83!2] Ind Union Ry gen 5s Ser A__1965|3 J. 102', L102! 1U2'g 6 | 1005, 1021, 
Cl & Mar tat gu g 4'48 --1935|M N 96!, 9954) 96% Mar'26 || Otg bits Gen & ref 5a Series B____- 1965|3 J 124 LU2's 102 87 | 1007, 1021, 
Cl & P gen gu 4%se Ser A_..1942]/3 J 101s 1O0lle Mar'26 10112 10l'2] Int & Grt Nor ist 63 Ser A_.1952\J J 104'g Sale 14's 105 | 71, 103 105% 
Series ( 3 48 1945iIM NM 83%, 841g) R3le S12 Zi] o--- ---- Adjustment 68, Series A_.1952|)Aprl 72 Sale | 71! 72 90 71 73% 
Beries D 348 igs A 82%—_ 8554) 8344 Nov'25 1] . “ Stamped oe |Aprl 74% Dee'25 pee Oe 
Cleve Shor Line Ist gu 4%s 106)/|A O Q8lo 99 | O8le Mar'26 j\} 97% 98%} Int Rys Cent Amer Ist 53...1972|M N| 76!2 Sale | 76le 7634 +40 7612 78lg 
Cleve Union Term 5%s8....1977)}4 O 1061; Sale |10614 107% f4)| 105'2 108 lowa Central Ist gold 58....1928|3 D, 60% 63 Gi '2 Biles 1 6l'e 655, 
let ef 5a Ser B ---1973}4 O 10212 Sale '102 102%; 73)) LOO, 103% Certs of Deposit.___.. aie | _ | 60lg 62 61 Mar'26 60's 65 
Coal River Ry Ist Ku 48 1945) 4 D, 8S | 873, 87%4| 47 Bia, 87% Refunding gold 4s_- 1951 8S 19'2 20 22 Mar'26 20'g 23% 
Colorado & South !st g 4@_.14929/F A} 98lo 99 | O8le 98%;{ 22)) 98's 99's] James Frank & Clear ist 48.1959)3 D, 87° 89'2 9lly Mar'26 88% Dll, 
Refunding & exten 44s 1935) N| 96!y Sale 96) 6 41/} @5le 97!e | | 
Col & H V lat ext « 48 194514 O 8&7 87's Jan’26 ‘| 87's 87's Ka A&GRI8* gug 5s 1938/3 J 100% .- 100 Nov’'25 ol tne Dae 
Col & Tol lat ext 4s 1955|F A’ 86le 90 S41, Apr’25 Hl secs. susan t Me & OE int O68 48...«.<.. 1999 A O. 83 83 Jan'26 _ 83 R3 
Conn & Paaeim Riv lat 4a 19171A O R2 R2 Jan'26 i} gi Blle 2d 20 year 5s_____. 7 1927) J 100 10019 Liles lar’Z 1001g 101% 
Consol Ry deb 48_________. 1930 F ly R272 40 Q? a 1 75'e 82 KC FtS& M cons g 68. _..]90283 MN) 102 Sal 102 102%. il 100!g 103% 
Non-conv 48.._._. 19543 3 6714 Sale | 67% 6714 7 65'2 70 *FtS&M Ry ref24s...1936'A O 91 Sale Y 9143; 77 S9lg O1% 
Non-cony debenture 48 19553 J 67's 71 | 675g Mar'26 -.__|| 65!2 70's K c & M R&B Ist gu 53__.1929 A O} 99% 99's 99 5 2} 98% 997% 
Non-conv debenture 48 1956\3 J 67's 70 68 Mar'26 | 65! 70 Kansas City Sou Ist gold 38_1950 A O 75 Sale 75 7512 32 74 76 
Cuba RR tet 50-year 5ag._. 1952|J 3 Q2le Sale 92% 92%, 39|| 88% 93 Ref & impt 5s -Apr 19503 J, 95'4 Sale 95! 96 56 | 93% 9712 
Ist ref 74s .--1994'3 D 1061, 106%; 1061, 10614 1}; 105 107 
Cuba Northern Ry !st 4s 1v68\J 3 96 Sale 95% 9614 16 | @2l¢ 965s 
Day & Mich Ist cons 4%s__.103!)\3 J) 98t, 98% Feb'26 | Q7%g 98%, j 
| | 1} 
| | | | 
| | 
| 1| | 
«Due Jas. >)Due Feb. ¢ Due May. e Due Oct. p Due Dec. ¢ Option sale 
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BONDS . Price Week's | 3 Ra 3 Pric 
One 2 5 4 nge BONDS = 7 eek’ | 
N.Y STOCK EXCHANGE 33 friday. | Range or 25|| since N_Y.8TOCK EXCHANGE g: Friday Pista p : ‘nnee 
? 26. = March 26 s me ; 
a 5. | 4 Sale | 3% Jan. 1 Week Ended March 26. Sz] March 26 Last Sule 33 Jan. 1 
Bid Ask Low High\Vo \\Low High No. 
Kansas City Term Ist 44_..1960|j J, 86's Sale Sile 86's| 27|| 35 “ VN Y Central & Hudson River— as = —" | —. 
Kentucky Centra! gold 48_.1987|j 3| 851g ....| 87 Feb'26 = RA R7 Mortgage 3%s_..- 1997|5 3] 79 Sal ¢ 
Kentieky & Lud Term 4448-1961|g J} 90 <--- 89% Mar'26|----|| 8212 80% Regueered........-..-19071) 31 772 84 | 70 = ° =e 
R. . oy ce Siettlaeae hed ds 1961/5 J| 87 Sale | 87 87 31] 8534 87 Debenture gold 48______- 1934im N| 95!4 Sule + te a’ a a jo | 
7 rie & West ist g 58__ 193; |2 J) WOLg 102 101g 10148 2)| Lovie 101% Registered... _____- MN Sauk 94! a a oe ee 
Ri got | ee 1941/5 J 100 10012 101 Mar'26|....| 9% 101 30-year debenture 48_____ 194215 3) 93's Sale | 931, we ---s1 on” Gee 
e Shore gold 348... - 1¥97|9 D| 79'2 Sale ; 79!e 7958 3) 785— Bille Register 3's Sale a 8 mw... 2 93 931g 
ES rc eos 194719 Dl 78's 80 | 781g 784] 111} 77. 80 Lake Shore coll gold 38.19 F Al 76: 7% onl” 6 wen we 
ees Ge Diicsncns 192> M$} 98’ Sale | 987, 99 58 O84, Of Reg - - einen 4 rs 7“ 77s ih M: aa ° oo 
Jose wie Miaceasccae 1931 " N 97 Sale 96% ; 97 | 23)| 96% 97%] Mich Cent coll gold 3448--1998|¢ Al 77i2 7914! 787% Mar’26 ae " 70s 
Registered_...________ : N| 95% Mme 8 oe Registered _...______- 1998] ¢ 77. Sale “77 | 3 
= oo one Term 56-..1954/F A] 103% “103% 104 10}; 102 +104 VN Y Chic & St L Ist g 43_...1937)4 3 9414 Otte a 941 7 a ae 
oes igh Y ‘stern e4%e__1940\) 3g) 9753 9812 973, 9744 D5le GR& Registered iiuiac+iassik an Gee abil 921 Mar’26 ae + 2 este 
gh Val (Ps) cons g 48. .2003\mq NI ___- 831, 83%) 10/| 82% R414] 25 year debenture 4s____- 1931'ag N| 95% Sale| 95% 96 | ¢ se 
—— N _ 80 eb’ 26 a 4 95’s Sale 95% 96 6 Q3le O7% 
Gaatl aoe aa m > Te ‘ Feb'26} - ~~ - 80 Ripe, 2d 66 Series ABC __.... 1931 wm N| 102% Sile [102% 103! 42 | 102% 105 
wl cons 4}s......- 200% \mq N "9234 93le 93l4 9314 1! 92 941; Refunding 544 Series A__1974\ qa O 1002 Sile 1003 a " 69 : 
Lehigh Val RR gen Se Series 200%! \¢ NW} 102!', 105 10175 10358} 20)| 100% 10353 Refunding 5%s Ser B 1975 5 3| 10012 Sale Di i‘. 00% ; son ioe 
Leb V Term Ry lat gu g 58..194!|4 Oj} 10%! . Sale 10314 10314 1 102'2 104 N i (ongect Ist gu 44 A __1953 F A 9353 Sale ate gs t 93 + 
pp 4 N Y let guar guld 48__1945\\4 §} 89 90 | 90 Mar'26]_-.-- 885, O01 VN Y & Erle Ist ext gold 4s. xo MN 89'4 exe 8919 Fet 26 - ae 1 
odor me let 50-yr 58 gu_.1965) a ©} 10714 Sale L071, 107'4 5\| tO5lg 1075s 3d ext gold 444s__....... 93m S| 95% 94 =N Wd tein i 
Litt mM BE. erncasccoes 195z|\0N| 85 -.-| 85% Mar’26|__-- R71] 4th ext gold 58._......_. 1930 A O} 100!g “11095, Mar'26|....|| 100% x 
po uck consol g 66____- 1435) 4 O} 109%, - 10912 Feb'26|---.|| 109 1092] 6th ext gold 49. _._._..-. 1928 y p| 98 “| 9712 Sept'25|.- 6 100% 
ne Isld Ist con gold 58. -h193i |. J} 100% -__- 10012 Feb'26|...-|| LUOls 10012] NY & Greenw L gu g 58....1986 MN] 95!2 100 | 95's Mar’26l....|| 04 7° 
det consol gold 4... __- hi93i\> J] 9414 974, 941g Feb'26|__--|| O42 95 | N Y & Harlem gold 3}s__..2000 m N| 794 81 | 79 Nov'25|_--- 
General gold 40 .-------- 1935/9 Dp] 9053 ..._| 91 Mar’26|_- 90% 91 ee ds ie caweny 
a 193z}) D| 924 9310 Aug’25|---- eicani N Y Lack & W ist & ref 58..1973 MN 80 “ 
vasies ete: 1949\m S| 85% 85 85 4|| 84% 85 let & ref 4%e. ........-.- 1973 MEN] 9914 10012] 99% — -|| 90% O03, 
Debe ure zold 56_...-_- 1934] 9 D] 98% ---_| 98% Mar'26|_...|| 97% 99%] VY LE & W Ist 7s ext__..1930 M §| 105! -.../107  Dee'25 ae 
20-year p m deb fe. ——--- 1937|M N| 10453 106 | 9453 94%s| 17|| G4 961; | VY & Jersey Ist 5e._ --_-- 1942 F Al 100% 101 |101 101'4| 7|| 100% 10113 
gant cetending gold 48_..1944/mM 8] 85l2 Sale | S512 8553) 29 RA 8% | N Y & Long Branch gen g 4s 1941 Mg) 90 92 91's June'25 . 
or 8h B ist con g gu 54.01932\Q J| 99%, 100 | 995g 1004] 8 | 995s 1004] VY N H & Hart o-c deb 48.1947 8] 73 7012 Jan’26|..--|| 701g “7Ot, 
Loutsiana é Ark ist g 5e...1927|\1 §| 100 10014 100ig 1001-| 7|| 100 101 ieee cae m3 Bae . 5 ee oe 
500 © 2 Beer ¢ 0 gu g 48..1945\mq S| 87% 88 87l2 Mar'26|-..-|| 8658 894] Non-conv debenture 345.1947 m S| “G4i, Goiz] 661g Feb'26]....| 62%, 66% 
- = Nashville 58_..1837\m@ N| 10334 __.. 1021l2 Mar’26]-- 10212 104 Non-cony debenture ore. 1954 a O| 62 Sale | 62 62 2 61% 64. 
pe a 1945 §| 95 Sale G4le 95 23 Sle 95 Non-co.v debenture 48...1955 J gj) 69 70 69 Mar'26 68 71 
Co ateral trust gold 5e..-1931/M NM 100%, 10l!2 102 Mar'26|--..|| 101 104 Non-cov debenture 48_--1956 mq Ni 69 69%| 6944 69%] 17|| 682 71 
year secured 78....._. 19% N| 1057s Sale 105%, 106 27|| 105% 107 Conv debenture 3 4s8_-_-.-- 1956 gy Ji 61 Sale| 61 61l, 14 61 4 64 
lst refund 5 %« Series A_.200%|a O} 106!2 Sale L0G! 106!e 3)| 10612 1101, Conv debenture 68--_..... 1948 g Ji 987% Sale | 98! 99 ‘ 32 97% 99 
let & ref 5e Series B____- 2003/4 O| 106 106%, 106 10634] 11|| tudes 108% Registered _ - en 2 "...| 96 Mar'26|--. a 
lst & ref 48 Sertes 62am) a O| 98 Sale 98 98 3 98%] Collateral trust 68... _.. 1940 AO] 97i2 Sale| 9712 9810] 31l| 961g 991 
} A ~ Ist guid Ge____. 1930) 5 J) 10614 Sale 10614 10614 3\| 104% 107 Debenture 48  ..... 1957 MN 601g 6114) 60's 60's 1 60's 62% 
~. go ad Gs a ae 1930 9 J} 104 105 10353 Mar'26/_... | 10353 103% Harlem R & Pt Ches ist 481954 4% N| 87's 87!s 87 871s 4 84%, 87! 
= — fem Div 48..1946,€ Al 917%, _... 913, Feb’26).--- @i% 91%]N Y « Northern Ist g 58...__1927 4 ©} 100!s 100%4;100 Mar'26]-- 100 100! 
Ay Pro Bpdy, tier . os 66!2 a —— i ai p+ > tn N Y O& W ref lst g 4s.June 1992 M4 S| 69!2 70!ls| 69 6915 16 677%, 7019 
’ : ~.1945) v 9° _.. 9 Feb’26|_... is hn " 'Y wahgegene 19: Ble § 31 4 
‘ ore Ry Joint Monon 48.1952/'  s| 86 86!2 86!e Mar'26 85's 87 N Y Providence & Boston 48 10424 thie eeed Sot ven'as 7. 
AC Knoxv & (in Div 48_._-1955|M N] 91'2 Sale ) 9112 91'2]—1)| @O1g 92. NY & Putnam Ist con gu 48.1993/4 © “B6ig Sule | 86's 86's] 2] 86lg B6ly 
oo Cin & Lex gold 48 1937) 0M] 9912 ..' 9919 Mar’26 99% 99% | N Y & RB ist gold Se__..-.- 1927iM $} ---- 100's Mar'26 100. 10013 
Mahvo Cos! RK ist 68... -- 1v3aly J} 102 - 1913, Mar’26 101% 1018 | N ¥ Susq & West ist cef 58.1937] J] 78% 80%! 79% 80 | Lil 77 84d 
_ RR (South L nes) 48. 1¥30 Mm N 62 63 6314 Mar’26)| 6U'2: 64 Se Gee SU. cesncecces 1Q37\F A 68 71 68 Mar'26 64 701 
mitt a SH ln ee do 1950 Mm N| 6445 67 641, Mar'26) 6212 64%] General gold 58 _.......- i940¢ al 68 70/170 70 | il, 63 74% 
on toba Colonization bs. 198 |p D} 100 100 Mar’'26 100 100% Terminal ist gold 68.....1943\y N] 97's 98!s Mar’26 | 97% 99° 
; at 2 ke d | 815s “| 81 Nov'2% ..-. .-..| NY W'ches & ° 2 Sale| 71'g 72%] 61]! 
aah Cont me & Bay a ae 8} 1005, . 1007, Mar'26 1007s 1007, site metieeginteonaiins: le selina bint — “so 
eu larere: “ws ™ 1001, Dee'25 Nord Ry extlef6e 195%) 79%, Sale | 795 
1 2 --- ..-.]| Nord Ry extlef6%e__...-- O5g § { 03 19 1 ‘ 
py Alr Line 48......--. 1940)}) Ji - 925, Mar'26|- 925g 95 Norfolk South lat & ref A 5a 1961 > : 81% Sule Bile se 18 me hy 
A, os - wuld 3 5y8___-- 195) M$} 80 -...| 79 Mar'26 79 89%] Norfolk & South ist gold 56 i¥4ilm A} 99 = Sale | 99 99 7} 98 99 
-  t )) _—_— aes 1952 MN; 84 85 Ig) 83 ven an 83 83 Nort & West wen gould 68. ...193lig4g N] L06!2 Sale |1LU06'4 10Gle 5) 10614 1U6% 
esta om oe y 48_....192¢)4 O 98's 98!e! 9734 Mar'26!_. 907% ORl4 Improvement & ext 68...1934)€ Al -... -...|108% Apr'25 née 
Mid of 3 Ist ext 5e..__.- 1941/4 O| O2l2 41s! 94 94 i}| 901g ¥5 New River ist gold_____- 1932|a ©} 107i2 Sale [1107's 1071s] 4] 107 10715 
mae eben on ote & Se +77 : , seers 101! 3, 1003, Mar’26 _|} 100% 100%, N & W Ry Ist cons g 48_..1906/A O| 92 ” Sale 90% 92 2 9044 93 : 
J x s(blue 3: ) M4le 9514) G4le Dee'25 etn athe | CSE TICES 1996 89 . st 2 
140 oe Ott 449 (hrowa)...1934]) Dj 9412 Sale 412 94% 4|| 93% 8% Div't ist lien & gong 40.1944/} 9] dim 3 | 91% ress 10 0% 91% 
as ry N W ist gu 4s. ..1947|M & 89% 907% 893, Mar’26/ 89 90% 1()}-year conv 68.._...-- 19291M §| 147 149 /|146!2 147 3} 14412 166% 
w ate L ist gu3%s_194i\j) J 82 87 815g Dec'25 esce cess Pocah C & C joint 48_..19411) oO 91% 923) 91% O1% 5 91 92% 
- Nor Cent gen & ref 58 A_...1974 a] 103! Sale Ole . 5: ( 
— & ®t Louis ist 76... _. 192% Si 3... Bee) «6 .ccalt sare asus North Ohlo ist guar g@ 58... - 1945 rn ° 2 oh ms rth eat, . : on 
gy pe eeeent “ ~ 62 63 s —s =. oe Nor Pacific prior lien 48....1997/Q J] 87% Sale | 87's, 8814 30]! 861g 75 
rae ie V 58% 557g] 58% Mar'26|_._.|| 58% 633%, Registered... ......«-- 1997 1¢ s ..| 87 ar’ 26]---- 
| ok eng em gold 48___.194¢\m 8 2014 Sale | 20 21 26'| 20 23 Genera! lien gold 39 _._.a@2047 ° is 6314 Sale | 627s 9: 634 21 oi% 631 
— bt Sg 58 Ser A. 196 ? = 15 — 16 Mar'26 15s 16% Resistere .......sc605 a20471Q F 60 Jan'26 60 8660 ‘ 
Pe ees ili bp 02 1102 Sept'25 ---- o--.) Ref & impt 4 rA_.. "89% Sale | 8! ) ; 
== P&SSM cong 4siut gu'3*|J J} 89 Bale] 89 89lo| 28]| 85% 90 hastened nein ence ; ; be —_ Ht I obat . * = = 
ist cons 58... 1935/1 3] 98 Sle] 98 981;| 6|| 97% 99%] Ref & impt 6s ser B_..__- 204715 3) 110% Sale {110% 110%; 26] 108Ig 111g 
st cons 58 gu as to int_..1938] / J} 98 Sale] 98 QRle} 25 9% O9l4 Registered _____- a | 110'4 Mar'26 110 110! 
iy ge coll trust 6 498- _-.193.|M S| 103!2 10544) 103% 1037 7\| 10244 104 Ref & impt 6s ser C__...-2047 [a | 1003, _.. .|100% ; 100! 10 9814 1ouls 
Ist ret 68 9 Series A_____- 194/43] 101 101% 101% Mac'26 || 100% 10353] Ref & impt 58 ser D._---- 20471) 3] 99% Sule | 99% 100%] 38) O84 10012 
: = a Se 1944; S| 89's 89!l2) 92 Mar'26 8Y¥le 927s | Nor Pac Term Co lat g 68..1933)9 J] 109% 109% Mar'26 -| 100% 110% 
a Chicego Term of a au - ¥ oo" 4 “ 2 —S 3% . No of Cul guar g 56..._....1938]A QO} 102% 101lls Jan’26 1011, L011, 
2 Gate] 93% Feb'26| | 93% | N ; * i - 
Mo Kan & Tex—let gold 40.1901) D] 831; 854| 861s Mar'26|..._|| 84% Sig) a oe wicigaeges: an 
ag owed RR—Pr 1 56 Ser A 196: 5 Ji 99'4 Sale | 98% 995 h7} 96'4 99%] Og & L Cham Ist gu 49 g...1948!g J) 75'4 755%) 75% 75\4 2 73 76 
Hae 4s Series B_.___. 196:|3 J) S8l% 82's) 81% R214) 25 80! 85!2] Ohio River RR ist g 5e__--- 193613 PD] 1015 10l!g Feb'26 100!2 102 
2 og An Series C___...193.)8 J] 103% Sale |1034, 10344 2 | 1O2'2 104% General gold §a8_........-- 1937 A Oj} 1005, 10144)100 F Dec’25 _ 6on% ae 
nen otpues fo ser A. Jan.1967)}\ O} 924 91, 92 | 792|| 91's 95%] Ore & Ci l Ist guar g 56... -_. 1927]) 3] 100% 10012/10014 = 10014 1]' 100% 101% 
ows a c (reorg Co) pear Ore RR & Nav con g 48__- 1946 3 Di 91 Sale! 91 91's 9) Bilg Olly 
refunding 58 Ser A_.1965/F A 131g Sale | 923, 92%) 59|| 894 95 | Ore Short Line—Iist cons g 58.'46]j 3) 105% 106 [105% Mar 26 -| 104% 107 
lst & refunding 6s Ser D._1946/F A) 103! Sale |103!e 104!e) 99) 101% 105 Guar cons §6._........-- 1946/9 Ji 1055 10614)105'4 105% 8) 105's 10612 
lst o ee 6s Ser E int. ise \m N 103 eg Sale |1035, 104! ‘a 120)| 101% 105 Guar refund 48___. ~~-192911 BO] 9712 Sale | 97's 97%) 163), 96% 97% 
oY “eee S] 661; Sale | 66 671;| 196|| 6512 685s] Oregon-Wash Ist & ref 48___ 1961 84% Sule | 84s 5 30 
Mo Pac 3d 78 extat 4%-~_-.-- 1938 MW 887% S89le! 89le RIlz 1|| 83 89!2) Pacific ¢ coast Co ime be... 1946 . S 94 . "95 5 i 95 2 It & 
. a Pac RR of Mo Ist ext g 48-..1938)F A] 92's 92's) 9212 Mar'26 92's 92% 
a & Bir prior lien g 58- -- 1945 J 3} 100. 99 Sept'25 one ese 2d extended gold 58... .- 193813 J} 100% 1003, 100%, Mar'26 --| 100 : 10043 
ortgage gold 48__.____- 1945 : 3} 81 82 815g Jan'26 8U's 8153 Paducah & Ills ists f4%s_.1955|J 3) 96's v6'4 9614 2 9614 9614 
Mobile & Ohio new gold 68..1927)) D) 192 = 10212)/102!2 Mar'26 || 101% 10312 Paris-Lyons-Med RR 68_...1958|F Aj] 76'4 Sale | 75% 7612] 69 75'\4 7slg 
ist extended gold 66- --_- i927 Q J} 10012 101%4)1007% = 1007s 5|| 100% 10212] 8 f external 7s__._...---- 19551M $| 85!4 Sale | 85 86'4| Gl) 82% 87% 
Genera! gold 48__...___.. 1936| M$! 90's 92 90% Feb'26 | 90 90% | Paris-Orleans RR sf 78_....1954|M $| 85 * Bal 85 85%) 87 84 87 
Montgomery Div Ist g 58.1947|F A) 100 ; 1001g Mar’26 | 9914 1001s | Paulista Ry 78___._-- "1942 M S| 101! Sale lot lp 101% 6) 100% 102 
&t Louls Division 5e_____- 1927|5_ DB) 997% 1001/1000 Mur'26 99%, 100!2 | Pennsylvania RR—cons g. 4s 1943|M N| 92% 94 1] 9412 Feb’26 94 8 O4l 
Mob & Mar ist gu gold 48_-.199)|M $)_ 87% 88%) 87  Jan'26 87 = 87 Consol gold 48_-.- 1948\M N| 93 95 ‘| 93 Mar'26 Dilg 99% 
Mont C ist gu g 68........ 1937) 5 J 109'2 11212)10953 109% 2|| 10953 1065s 4s sterl stpd dol_..May 11948|IMN 915s 9412) 93!2 Mar'26 Bile 3g 
let gar eold Se _.1927)5 J, 1023, 10314) 1015 115 1 1Ol'g lu2 Consol 4s. a? _19601F A, 100% 101 “1100's Mar'26 987% 1014 
Morris & Essex ist gu3%s..2000) DBD 79 Ri) 7934, Mar’26 || 78% 81% General 448 Ser A__....196513 D] 97!4 Sale | 96's 9714 96 G44 O71 
Nashv Chatt & St L ist 68.192 AO) 101 101'g}101 101 2|| 100% 1015s General 5s Ser B 195813 BD] 105 Sale |104% 105%, 49) 102% 105% 
NW Fla & 8 Ist gu g 5e_. .---1937|F A 101's 10 1015, Feb'26 ~ | 10144 101% 10-year secured 78__.....1930]a O} 107% Sale ,107!2 1077%| 49) 107 108% 
Nat oe oe oe 1957|5 J -? Sept'24 dass enn 15-year secured 6%s_...1936/F Aj 112'2 Sale | 1121s 112% Sil}, 111% 112% 
G1 ir Mn ON - - - = . 9 Apr’25 o--- <=-- I FA 109!s June'25 cose cose 
: Assent cash war rct No 3 On - l5le 16 1612 Mar'26 1512 19)2 40-year gold 5s8______ 19641M NI 100% Sale |100— 100% 183 95%, 1001 
pay: Set La. ose 1 77|A O 87le June’24 — = Pa Co—Gu 34s coll tr A reg 1937|M $| 86!2 | 86l2 Oct'25 -- 
se ‘ash war rct No 3 on --| 20!e Sale 2) 20s 17 8 22 Guar 3 4sc¢ at Se 1g yy 314 eb'26 ‘8: ‘B3% 
Nat R&R Mex prior lien 448.1926 is J) 3812 July'24 eée ebee Gane ; es akg Cc. - 942 ; . s i's | 82 ' Dee 25 = = 
Julv 1914 coupon on. ? iI J 24 Sept'25 noe sand Guar 3! 48 trust ctfs D_- 1944)) Di 82 $2 82 Mar'26 pore pena 
nek aon <= anc aeons ors oO ied | ~*~ 29 _— Guar 15-25-year gold 48_.1931/|A O] 96% 9¢ 9638 96% 9)| 961g 967%, 
nso - ‘ 951A 2s Apr2d aeese oe Gus 95 ‘ 86 i 26 > 
t consol 48.----.-----.195 sp) 23 ADT: os” “Wea uar 4s Ser E_.....- _1952|M N] 86 67s) 86% Mar'26 | 861, 88 
Peorts E st cc 194 ; iI 83 le - 79 
New England cons 5s......1945,5 J| 9% Sal 95 95 16 95lg G5'4 ine 4d - 7 ewe 7 1940 aes 36 § 371 37 : 378 93 3 ‘ity 
Consol 48___...-- .--1945|J 3} 825, S25, Mar’2¢ SI 82% | Peo & Pekin Un ist 548__..1974|A O| 100% 101 [101 — 101 | 6)! 100% 102 
N J Junc RR guar ist 4s___.1986/F A! 85'; 86 | S4lo Mar'26 8412 S84l2] Pere Marquette Ist Ser A 58.1956/J J] 103'4 Sale |103 103 26) 101'8 10314 
NO&NE lIsrrefaimp4%sA'52|J J) 95% 8 95 95%/ 11 92% 95le ist 43 Ser B 1956/3 3] 86% 86's 87'| 8 85% 87 
New Orleans Term lst 4@...1952/3 J} 86 8S 86 86 5|| 84 86!2] Phila Balt & W ist g 48_....1943|MN] 93% 9319 Mar’'26 | 93ig 935 
N O Texas & Mex n-¢ Inc 53.1935/A Q} 1001, Sal 991g 100 375|| 961g 10012 Gen 5s Series B_..___----1974]F A] 10712 108% |106% Mar’26 || 106%4 108%% 
lst fe Series B_.......-- 1954/A O} 1001, Sa 98 10019) 277 96 100!2] Philippine Ry Ist 30-yssf4s1937/3 J] 4 44 13 44 | 13/| 401g @4lg 
_ let 5s Series A._....-.- 1954/A O} 104% Sale 1103 105 249)| 102% 105!4] Pine Creek regstd 68__.....1932|J Dj 105% 10512 Mar'25 - || aeen on 
N & C Badge gen guar 448.1945) J J} D5le O53, 95 3|| 9412 95y%I PCC &8t L gu4%sA___- 1940;|A O| 97 97 97 Jan'26 -|| 967% a7 
N YB & MB Ist con g 58..1935)A ©} 10012 192 [10014 Mar'2 Per Series B 444s guar___._...1942/A O} 97 97 Feb'26 --.--. 96% 97 
WN Y Cent RR conv deb 68__1935|M N 107 Sale 107 10712} 10613 1087 Series C 4%s guar_____.. 1942;M N] 96 92!2 Dee 25 — a aa 
_ Registered __--_.-..- MN 10612 Jan'26 10612 10612) Series D 4a guar__..._---1945|M NM] 93!2 921g Dee'25 $2. 82 
Consol 48 Series A “a2 =-=- 1995) F Al 86% Sale &H 87 19 85% S884 Series E 3s guar gold. .--1949\/F Al 93 9214 Feb'26 ---.-. 92% 92% 
erty mad Tg + O} 9414 Bale | 93 941;| 36|| 92% 95lg] Series F 48 guar gold_.__- 1953|J D} 93t2 | 92% Feb'26.----|| 92% 93 
m £ ~-- 2013 03 Sale y21 103 182); 101'g 10312 Series G 4 ke uaads 1957|M Ni 93! 931s 26 3le 
Registered ha an a tt taint A o 100 4 Aug’25 an, len nas = ~~ — - ” 
' 
| | 
| | 
aDue Jan. 4Due July. o Due Oct. # Option sale. 
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BONDS |= Price Week's | Range BONDS 33 Price Veek's Range 
N.¥.8TOCK EXCHANGE | § | Friday, Range or 3 Since N.Y. STOCK EXCHANGE $5 Friday ponge ¢ 4 '§3 Stnce 
Week Ended March 26 SA) March 26. Last Sale maz Jan. 1 Week Ended March 2€. Xa March 26. x Jan. 1 

| Btd Ask Low High\N 0. |Low Htgh Bid Ask Low Huh No. Lew Htgh 

Pitts Cin aes OO L (Concluded) | , | JN JRR & Can gen 48_...1944—% 8 90 ..-.| 92!2 Dec’25----|| ..-. ---- 

tt) 20 Witicherennbeoe 1960! F Al 9 .| 933, Sept'25) ia Jtah & Nor gold 5e......_-. 192653 jy 99% .__. 10012 Mar’26 --- -| 997g 10012 

Beries rn A guar 4s__ - 1963) F Al 964 | O61, 9614) l 951, 06), lst extended 48.__._____- 1933 J §, 94%, Q95tg) 9353 Sept’25 ----]| -..-- --.. 

PF PU eee 1964\ng Ni 9653 97 | 96% Mar’26|_--- 96 96%] /andaliaconse 4sSerA....1955F A 88!2 88! Mar’26 sad 8814 

General M 56 Series A__.1970\g Pp! 101 10112 100%, 1014; 48 100 I10l Consol 4s Series B.__.--. 1957 MN 88!2 -| 87% Dec'25 ---- cca amen 

Gen mtge 5e Series B____. 1975\ 4 O| 100% Sale 100%, —_— 66 O91g 101% | Vera Cruz & P lst gua 1934 J Jj o waaal Te See seq | deine Gatedeie 
Pitts & L Erie 2d g 56___..a1928\|4 © 101 (101 Dec’2 Oe ate. eee Assenting Ist 44.8.......1934 ___ aie. i ae 25%, Jan’26 ---- 23 «626 
Pitta McK & Y Ist gu 66__.1922\) 3 106 Aug’ 25 ) | eae Virginia Mid 5s Series F 19313 yg 100 --|100 DeeSS -<<sil cose save 
Pitts Sh & LE Ist g 5e___-- 1940/4 QO} 101% 101'g Mar’26 | 101 10)%s General 58-- .----1936 my N; 102 -..../102 102 5| 101 102 

lat consol gold Se...__--.- 194319 Ji 102 LOO!g Oct'25 ee /@ & Southw'n Ist gu 58._.2003 9 J 100 103 |100 Mar’26----|| 9912 100 
Pitts Va & Char Ist 4s8____. 1943|MN| 89's | 911, May’25)| sees Ist cons 50-year 5s. 1958 A O QI1l2 92 Olly 914 10 9214 
Pitta Y & Ash Ist cong 58_..1927|M N| 9944 110114 Dee'25} | Sees /irginian ist 58 Series A 1962 MN’ 101% Sale | 1005, 10lle 165 9944 102 

lst gen 48 series A__ 1948] 5 D! 912 Sale | 9lle 9Ylle 15 91 Gllo}] Wabash Ist gold 56__..._._..1939 MN: 102!2 Sale (102% 1027 7\|} 10114 102% 

lst gen 56 series B______- 1962|F A; 10014 }10275 Jan'26 |} 121g l2% 2d gold Sa______._......1939 F A: 100 Sale |100 1001g 14 9812 100lg 
Providence Secur deb 48_...1957\m N| 56% 63 | 64 64 1 64 64 Ref af 54s ser A___- 1975 m 8 100% Sale |100!2 101 84} 981g 10213 
Providence Term Ist 48._..1956 ms %4'« B3'e Dee'25 Bae De benture B 68 registered - 1930m 8 - O0hs DEE cccall once Sua> 

{st lien 50-yr g term 48...1954 9 J S44, ._| 8444 Mar’26 --- -| BA% 
Reading Co gen gold 4¢@____- 1997/5 J| 96 0614 9614) 1}) 95% 97% Det & Chiext letg 5e_...1941 J Jj 102 102! Mar’26 ----|| 101 102% 
I ie a Be J] 447, May'25 rte Des Moines Div Ist g 48-.1939 9 J 5454 85 Feb’26 ----|| 84% 85 

Jersey Centra! coll g 48._.1951|a Of 9% G1 Wyong GO. 6 90 91% Om Div ist g 3\%s-_- -19441A O 804 80!2 Mar’26 -- | 77g 8&3 

Gen & ref 444s Ser A____. 1997|5 J} 95% Sale | 951, 957%; 19 G44 O61, Tol & Ch Div ¢ 48._._...1941m™m 8, 87% 88 Mar'26----|| 87 89 
Richm & Danv deb 58 stpd_.1927|a 0] 99% 993, Mar'26 || 993, 100 Warren ist ref gug3%s_.--2000 F A| 77!2 --.-| 77 Oct’25----|) ..-- ---- 
Rich & Meck Ist g 48.____-. 1948iM NW! 75's 80 | 75 Der'25 sick ee Wash Cent Ist gold 48____-_- 1948 Qm, 82 85 | 83!2 Dec'25 ----|] ---- ---- 
Richm Term Ry ist gu 58__.1952\y j| 102 10212)101%, Mar'26) 10153 101% | Wash Term ist gu3%s_...-1945 F A} 825% 8312) 83 83 | 5 83 887s 
Rio Grande June ist gu 5e__1939\J Db 97 98 | 97 Mar'26) 9512 98 ist 40-year guar 4s. ...-- 1945 F Al 90% 9114 Mar'26 ----|| 83 911g 
Rio Grande Sou Ist gold 4a. 1940\y 4! 4 7 Sle Dee'25) | ie ae | | 

Guaranteed (Jan 1922 coupon)|y Jj) 4 6 May’25| || 77") 2. |W Min W & N W Ist gu 56.1930 F A} 97 ----| 9853 Mar'26 ----'| 9653 985s 
Rio Grande West Ist gold 48_1939)J J) 89° 90 | 89% 895s, 6\; 86% 90 | West Maryiand let g 48_...1952 A Oj; 67%; Sale | 67 68535 99] 67 70% 

Mtge & coll trust 48 A_...1949/A O| 79 797%] 79% 79%4| 17\| 74lg 80 | Weat N Y & Pa Is* g 5e_...1937 9 J, 100% .|1007g Mar’26 ----'| 100% 101% 
RI Ark & Louls Ist 4468__.1934\m% 8) 91% Sale | Gl, 917%) 75'| 89 93 SS ( eee 1943 AO 85% 8612! 8614 86! 1 835% 861, 
Rut-Canada Ist gug 48_....1949|9 J| 76 77. +Feb'26! || 75% 77 Income g 58_--.-- Apr 1 1943 Nov| 40 45 Feb'25----'| ~-.. -... 
Rutland let cong 44s_____- 1941/3 J) 895 Sale | 895 Mea 1)! 87 89% | Western Pac Ist Ser A 58...1946M 8S 95 Sale 9714 98 | 93 957, 99 
St. Jos & Grand Isl ist g48..1947|9 J 79% 580 79% 79%! 1) 78lg 7Hl2 Ist gold 66 Series B__--- 1946 ™ 8S 103!2 104 |103!2 104 8 | 100% 104% 
St Lawr & Adir Ist g 58 199613 3g) 97% 977, Mar'26) || 97% 97% | West Shore Ist 4s guar... 23619 J 84'4 847% 841; 843, 20) 835, 85 

2d gold 6s8_. / _...1996)4 a 101% 103!2 101 Sept'25 oe rca - Registered_..........-.- 23615 J 83% 84 | 83% 8373 12) 83 85 
St. L & Cairo guar g4s__.. 1931|y J| 96 96 961s 4\| Q5% 961.1 Wheeling & L E Ist g 53_...1926 A Q 99% 10012100 Mar'26----| 99% 100 
St Lir M & 8 gen cong 56.193)/A O} 100% 1004, 100% 1005s 2 10014 100% Wheeling Div ist gold 58-1928 J gj 100! _|101%, 101% 2 | 10014 10212 

Unified & ref gold 48____. 1929|5 3, 97 Sale %6l2 97 | 151]| 95% 97 Ext'n & impt gold 58_....1930 F A YS% -| 9512 Dec’25 ---- | .-.- ea-- 

EE cticaniwencdad a) 93 Sept'25] i ene ae Refunding 448 Series A-.1966 M$ 85 86%) 87!2 8712 Ll 80% 8712 

Riv & G Div Ist ¢ 4e- 1933 MN! 914 Bale O1's 91%) 170|| 89 917% RR ist consol 48_- -- .1999M $ 85 87 8534 86%, 32 81 8634 
St L M Bridge Ter gu g 58-._1930/A ©} 10012 Sale 100!2 10019] 3\| 100 100!2] Wilk & East Ist gu g 58.-..1942 9 D 66% 68 | 68 68 4) 644 73's 
St L & Ban Fran (reorg co) 4£1950|J 3) 794 Sale 78% 79'4| 368 | 775, 8012] Will & S F Ist gold 58 1938 3 D 102 -|102!g Jan'26 ----|| 1024 10212 

Prior lien Ser B 58_......1950)J Jj] 96 Sale 95% 96) 43 93 96%] Winston-Salem 8B ist 4s_._.1960 J J) 85% 86 8514 Mar'26 ---- B54 K7% 

Prior lien Ser © Se _.--]9281J J) 102% Sale 102% 102 14°} 102), 103 Wis Cent 50-yr Ist gen 48...1949 J § 81% 82!2) 82!'2 Mar'26 ---- 80's SA 

Pr'or lien 548 Ser D__.. 1942/5 J} 102 Sale 101%, Liy2 42 OG, 102 Sup & Dul div & term Ist 48°36 MN 89'4 89%) 59's 8Y!4 3 8612 897% 

Cum adjust Ser A 66_._.A1955|A O| 94 Bale Y5le 94 | 118) @2% 96 Wor & Con East Ist 4s 1943 9 J 75'4 76!\4 Mar'26 -- 7614 76% 

Income Series A 66____. h1960) Oct 86'g Sale S5le S6H'o! 174 85 89% | 
StLouls & San Fran Ry gen 68 '31|\y gy} 105% 105% 105 11!] 101 10512 INDUSTRIALS ; 

Genera! gold 5s 193)|J 3) 100% Sale 100% 100 4| 100%, 101%] 4dams Express coll tr g 48..1948mM S 85 | 85'4 Mar’26 ---- 85 8&6 
St. 1. Peo & N W ist gu 5e__.1948/5 3) 10 10212 Jan'2¢ | 1021, 10212 | Ajax Rubber Ist 15-yraf86_1936J D 104 Sale (105 104 23 | 10214 105 
Bt. Louis Sou Ist gu g 46 19311M $| 93 ) 9419 Feb'26 9412 ¥4!2] Alaska Gold M deb 68 A 1925M 8 i's 5 4's Feb'26 -- 4's 4)s 
St LS W Ist g 49 bond ctfa__1989|M N| 8 B5l2 84%, 8 12) 84g 854] Conv deb 6s Series B....1926M 8 t's 6 412 Feb'26 --- 4 4\2 

2d g 4s income bond ctfa_pl¥s9'J J) 7 734 76 Feb'2¢ 75 7 alpine Mentan Steel 7s 1955uMm S V1 Sale 91 91 4 91 9lle 

Consol gold 48 1932\5 Di) 92 Sale Q2\¢ 12 49 Gls 93 4m Agric Chem Ist 5e_. 1928 A Oo 103 103 103 B... 102% 103% 

Ist terminal & unify ing §a.1952|3 Jj 91% Sale| Y V2 65 BGlg 92% lat refs {7s g- 1941 F A 104!g Sale {1041s 104% «609! | 103% 105 
St. Paul & K C Sh L let 444 1941) iF A B7le Sal S714 ele. 42 KA vu Amer Beet Sug conv deb 68.1935 F A QSlo Sale | 9S!z2 99 10 | Q8le 1011g 
St Paul & Duluth let 58_._.1931 1Q Fi lOl's 991, Mar'24 — American Chain deb sf 68..1933 A O 100! Sale |100!2 101 “9 98'4 iOl 

Ist consol gold 48 sy 1968) 13 Dj 87's 89 = =Feb'26 87 89 Am Cot Oli debenture 5s 1931 MN 955% 9653) 96%, Mar'26 ---- 95 9714 

St Paul E Gr Trunk 4e 1947\9 J} 91 2 Jan'26 Ol, V1 Am Dock & Impt gu 6s 1936 J J 105% Sale |105% 10653 3 | 1055s 1065s 

8t Paul Minn & Man con 48 need D| 98 97 Feb'26 96 97 Amer Ice deb 78._Jwy 15 1939 119 137 (125 Mar’26 ---- 118 134g 
SS SEE ET DSSS J DI V2, July’25 5 a ies Am Mach & Fdy sf 66 _.1939 A © 100) 10212 10112 10112 5] 10014 103 

let consol g 4@__.__-_. 1933\J Dj LOS! 108 108% l 107% 109 4m Republic Corp deb 68..1937 A O 99's 992) 99 9G9le on 98 99%4 

Registered ........... \J 3} 107 Sale 107 107 4) 107 107 im Sm & R Ist 30-yr 58 ser A1947 A O 100 Sale | 99% 100% 49) 99 101% 

68 reduced to gold 448__-1933|3 3) 99% | 905%, 99% | IQ] GU5_ wHa, lst M 6s Series B__- 1947 A © 107% Sale |107 108 27| 106 108% 

Registered - -1933|5 3 | 98!2 Feb'26 981, 98!2] amer Sugar Ref 15-yr 66...1937 9 J 104 Sale |104 1047 29 | 103 10475 
Mont ext Ist gold 4s- 1937|)5 Dj 93!2 Sale | 95 95 2) 93\, ¥5> [4m Telep & Teleg coll tr 48.1929] 3 %7%s Sale | 97% 98 77) 96% 98 
ee | D} 92% Sale | 92 92%) 3] 925, Y2!z Convertible 48_.....-.-.-- 1936M 8 - 9234) 9212 Mar'26 ---- 92 93 

Pacific ext guar 4s (sterling) "40; 3) 89% } S914 eT | 4 Bl,  Sivle 20-year conv 4%s.......1933M 8 99% -| 9814 Mar’26 ---- 9714 O84 
St Paul Union Depot 56....1972)3 J) 102!2 103 Mar'26| 101% Lu3% 30-year coll tr 58.....--- 1946 J DB 102 Sale |101% 103'4 (53 | 100% 103% 

| { 35-yr ef deb 5e......-.--.- 1960 § J 99!2 Sale | 9V% 99%, 681 97% 90% 

A&A Pass lst gu g 48__..1913/3 Jj 86), SHle 86% 8634) 27 84 86% 20-year sf 544s8_._..---..- 1943 MN 104% Sale '104'g 10412 115] 103 1045, 
Santa Fe Pres & Phen 56.-1942\M $} 102!2 10012 Jan'26 10012 100'2] Am Type Found deb 68....1940 A @ 104 Sale 104 104% = | 10314 104% 
Sav Fla & West Ist g 68_...1934/A O} 107 110 Jan'26 110 110 | 4m Wat Wks & Elec 56....1934 A O 96% 97!2 96'2 0 97 | 59 | 95% 971g 

8 Re pap anpiion “1934/A O} 102 101% Dee’25 _.-- ----| Am Writ Paper ef 7-68....19393 J, 44 45 | 4415 45 | 16] 4aig 56 
Scioto V & N E ist gu g 48_.1989/M N| 88 93%! 89s 891g 5| 87% 89's] Temp interchangeable ctfsdep.|_...| 43 45% 43!2 45 13) 4312 54l2 
Seaboard Air Line g 48_.-.-.. 1950|;\A O| 78's 815s 784 7814 10 781, 82 | | 

Gold 4s stamped.__._....1950/A O] 78!2 80 | 78!2 78!2} 1] 78!2 82. | anaconda Cop Min Ist 6s- 1953 F A! 103 Sale 102% 103% 186) 101% 10412 

Adjustment 58... -_- Oct 1949|F Al 78 Sale | 77'4 79181 159] 774 877% 15-year conv deb 78__---- 1938 F A! 104 Sale 1041g 105!g 130) 193 107% 

Refunding 48__...._...-- 1959/A O| 69% Sale | 6912 70!2| 249] 6912 74 | andes Cop Min deb 7s 50% pd'43 9 J 99 Sale| 99 100 | 148] 967, 102 

Ist & cons 68 Series A_...1945|M S| 917% Sale | 91 92 | 280] 91 968] anglo-Chilean Nitrate 78...1945 MN 964 Sale | 9614 9712 63) G61, 1001g 

Atl & Birm 30-yr Ist g 48.41933 M 8} 90!g Sale | 80% 9014) 45 881g 91 Antilla (Comp ..zuc) 748..1939 9 J\ 92 Sale | 91% 91% 8) 8612 v2lg 
Seaboard-All Fla lst gu68A.1935 F A} 93% Sale | %2', 94 £1 g2!, 955s] ark & Mero Bridge & Ter 56.1964M 8S %6'2 97 | 9614 9634 13 041g O7% 
seaboard & Roan Ist 58....1926'3 J} 100 .|1001, Mar'26 100 1 Armour & Co Ist real est 45481939) D 91 Sale | 90l2 Gilg) 29) Ole Q2ig 
do Car & Ga ist ext 5448...1929 MN] 101), [101% Mar'26 10114 101% | armour & Co of Del 54s...1943 9 J 95 Sale | 94% 9514, 79 | 937% 951g 
8 & N Alacons gu g 58__---- 1936|F A] 10312 1041g 10312 Feb'26 10312 10312} Associated O11 6% gold notes 1935 M $ 102% Sale 102!4 102%! 32) 102 103ig 

Gen cons guar 50-yr 58._.1963|A 0} 106!2 }10714 Mar'26| —__ | 105% 107'4] atianta Gas L alpen 1947 J D, 99% ---.) 995g Mar’25----)) .... 1... 
Bo Pac Col 4s (Cent Pac col)k1949) : D} 8612 Sale | 8612 8654) 44] 86 87%] Atiantic Fru:t 7s ctfs dep...1934J D, 23'4 39!2 28 Jan'26 ----|| Bo” Bs 

EE: Oe cea abt 85 Sept'25) || .... ---- Stamped ctfs of deposit. _._--- i_.__| 26% .-.. 20!g3 Jan'26 ----'| 20ig 201g 

20-year conv 4s__.. June seas M 8S} 975s Sale | 975s 977s| 118] 96% 9778] Atiantic Refg deb 58_-_.---- 19373. § 101 Sale 100!2 1014) 34 99% 101% 

20-year conv §8........- 1934'3 Dj] 10212 Sale |102!2 1024, 3} 100 102% } 

a, 1944M Ni 991, 997g)100!4 10014 1 993, 1017s | Baldw Loco Works Ist 56...1940 MN, 103 Sale 102% 103! 101 10214 105% 

San Fran Term! Ist 48...1950/A O| 8814 S88!2| 58!4 8814 5| 87 0 | Baragua (Coup Az) 7%s_...1937J 3 104 Sale 105 Mar’ 26 ---=|| 105 1061, 

SRR RSS A Ol _. -| $5 Jan’26)___ | g5 85 | Barnsdall Corp deb 6s......1940J D 99 Sale 9912 100!g 425 | 9912 101 
80 Pac of Cal—Gu g 58_..-- 1937, M NWN] 103%, 105 [10314 Mar'26) _ 10314 104. | Belding Hemingway 68 ---- - 19363 J| 99!2 Sale 987% 1001} 64 987s 100% 
Bo Pac Coast Ist gu g 48....1937/\J 3] 941g 941, Jan'26 _| 9414 9441 Bell Telephone of Pa 58--- -- 1948 J J 102% Sale 10253 1035s) 25, 1008s 103% 
So Pac RR Ist ref 48___..-- 1955.3 J) 91% Sale| 914 912/463] 90 92181 ist & ref 5a Ser C______-- 1960 A © 10214 Sale 102g 102!2 171 400 103% 
| . | Beth Steel Ist & ref 5s guar A.'42M Nj 99's Sale 9914 9954) 70, 955% 1005, 
Southern—Ist cons g 58....1994,J 3) 105 Sale 1105 10514} 95) 104 105% 30-yrpm&impsf 5s--..1936 3 J) 954 Sale 94% 952i 54 93 
PO ccncnnnscepeseens J DB] .... ....|103 Mar'26 _ | 101% 103 Cons 30-year 68 Series A_.1948 F A} 98 Sale 97!2 9814 152), Q5lg 

Develop & gen 48 Ser A..1956/A O}] 827% Sale | 82% 83 | 321] 81% 84 Cons 30-year 54s Series B 1953 F A| 92'4 Sale 91% 9214) 148, 871g OBIg 

Develop & gen 68__.....- 1956 A O| 108 Sale |108%3 108!2| 18] 10715 1098] ping & Bing deb 644s8__---- 1950M 8 92!2 93 Mar'26 ----| 9212 95 

Develop & gen 64s__...- 1956,A O} 1133, Sale |113%, 114 28)| 112 114%s] Booth Fisheries deb sf 68...1926,A 0, 65 80 | dO 8012} 13, 80 97 

Mem Div Ist g 4348-56...1996)3 J) 1037, -}1037g 103% 2| 101% 103% | Botany Cons Mills 6448....1934/A C| 91 Sale| 91 92 11y 91 95 

St Louis Div Ist g 4s_.--. 1951)J J} 88 -..-| 88 88 1|\| 87% 894] Brier Hill Steel Ist 5448----- 1942'A O| 102 Sale 101% 1024) 39) 101 103 

East Tenn reorg tien g 68.1938\M 8] 100 10212)100 Feb'26)____ || 997% 100 | Bway & 7th Av leteg 58...1943 J DB, 7i'2 72!2 72I2 72133 4) 71 7 

Mob & Ohio coll tr 48_..1938|M $| 907% 91 | 90% 9078) 23 871g 92 Ctfs of dep stmpd June "25 int}. . .- on 74 | 71 Mar’26 --=- 70'12 71 
Spokane Internat Ist g 56..1955\J 3] 8212 83%) 83% Mar’26) |} 81 83%] Brooklyn City RR 58__.---- 1941/3 3) 94's Sale | 94 95 | 23) 93% 95 
Term Assn of St L Istg 448.1939/A O} 971g ____| 9715 Mar'26) __ 967, 97!2] Bklyn Edison ine gen 58 A_.1949 J J) 103'4 Sale 10314 103% 74 | 103 105% 

Ist cons gold 58. .......-- 1944/F A] 102 10214|103 Mar’26) |} 101 106 Genera! 6s Series B___._- 1930\3 J 105! Sale 105 Mar’26'--..|! 103% 10612 

Gen refund sf g 48_...-.- 1953}3 Jj 8614 Sale | 86 8612 8 84% 87 Bklyn-Man R Tr Sec 68- _..1968' 'J 3) 93% Sale | 93% O4 249 921g O6l, 
Tex & N O con gold 58...-.. 1943|J 3} 100 Sale |100 100 5|| 9853 100 I Bkiyn Quc ‘9 & Sub con gtd 5a'411MN| 62% 6314 63 63 1\) 61 64 
Texas & Pac ist gold 56....2000|3 Dj 10312 104 |103% 104 7\| 103 104! 9 3 Seti 1941.5 3} 76 772 72 7612) 2) 72 77 

La Div B L Ist g 58_.__-- 1931|3 J} 100 Sule |100 100 6!' 99% 101 | Brooklyn R Tr ist convg 48.20023 3} 95 --.-.| 92 June’ RR Beer. 
Tex Pac-Mo Pac Ter 5}48--1964/M $| 100% 101 [100% 101 11|| 99% 101%8] 3-yr 7% secured notes....1921J J) ---- ---- 136!2 Nov'25----|| .... .... 
Tol & Ohlo Cent Ist gu 56..1935|J J] 101!g __._|101%4 Mar'26) __ 1001, 101'4 Ctfs of deposit stamped eae Lecee] occe once kSO MEY Sb coeel] coce cose 

Western Div Ist g o....-1035 A O} 100% __..]101!g 1011s} 2|| 10012 101'8 |] Bxlyn Un El Ist @ 4-5a----- 1950 F Al Qll2 Sale| 91!2 91%) 6] 88!g 92 

General gold Se_........- 1935|J D} 98g 100 | 99 Mar'26)___ 97%, 99 Stamped guar 4-58___.-.-- 1950 F Aj Ql'!e Sale | Qi1'lz 91%) 35 2 92 
Toledo Peoria & West 48_..1917|J J] _... 25 | 3753 Jan'26|__-"|| 34 37°58] Bxilyn Un Gas ist consg 58..1945 MN} 10244 Sale 102%, 10244) = 2| 10214 10319 
Tol St L & W 50-yr g 4s_...1950/A O] 88 Sale | &8 88 5|| 8753 882 ist sien & ref 68 Series A__1947 MN| lil!z2 Sale I1l'g Ill!) 5) 110 112% 
Tol W V & Ogu 44s A....1031/3 J) 98 -__..| 98 98 1 975, 98 Conv deb 5%s-..-..------ 1936 3 J| 128!2 Sale \ 28 130 74)| 126 135 

Series B 4448_....-...--- 1933/J J] 9812 ____| 9653 Dec'25|____|| _... ----] Buff & Susq Irons f 58__--- 19323 D| 92 -...| 92 Mar’26/....|| 92 92 

. (i aaa 1942)/M $} 91 .190 Nov’25|___ ||  ._.. ----] Bush Termina, let 48__.---- 1952/A O| 8753 89 | 88 88 2| 87% 88, 
Tor Ham & Buff ist g 48__..1946|3 D| 87% 88 88 2|| 87g 88 OS ae 19553 J} 90 Sale| 90 92 9) 90 , 

Bush Term Bldgs 5sgutaxex'50 A O| 97 Sale | 97% 9753 2|\| 95% 100 
Ulster & Del Ist cons g 5...1928/3 D| 7812 80 |79 79 | 3 76 80 | 

lst refunding g 48_......- 1952;A O| 44 4478) 452 4512 2|| 44% 48 [| CalG & E Corp unif & ref 5e.1937,M N| 1001, 100%, 100% = =10012) 4) 100% 101% 

Union Pacific ist g 48...... 1947|\J 3} 93% Sale | 931g 937s} 48,| 92!g 94'2] Ca) Petroleum sf g 6448-..--1933'A ©) 10312 104% 103% 10412 11| 10312 105% 
RO pRRERpa EL: J 3} liz 92%) 91% 91%) 5!) 91% 93%] Camaguey Sug Ist fg 78...1942 A ry 9912 Sale | 99 9912) 30\| 901g 99% 

20-year cory 48._......- 1927|J 3] 99% Sale | 99%, 995) 44|| 99% 100 | Canada SS Lines ist collsf7s'42 MN) 103% Sale 103% 104 16|| 101g 104 

ist & refi.nding 4s... ..- €2008|M 8} 8812 Sale | 87%  S8i2} 39;| 86 898] Cent Dist Tel Ist 30-yr 5e.-.1943 J DB) 1034 Sale 102% 103%) 6) 101% 103% 

Ast lien & ref 5a.......-- €2008\M S| 107 Sale |107 10714] 6,| 10612 +08'2 1] Cent Foundry Ist s f 6s-----. 1931 F A| 93% Sale | 93% 9512) 6)| 93% OO 

10-yeer perm secured 66..1928/J J) 103 103','103 103 7|| 102% 103% | Cent Leather Ist lien sf ies | J| 1001, Sale - 100%) 112)} 100 101% 

| | 
aDue Jan. @DueMsy DY June. ADue July. * Due Aug. pDue Nov. Option sale 
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BONDS Vil a | gee. Lack in. A 
N.Y.8TOCR EXCHANGE | 8% nn pe ? —_ BONDS Fy) 
Week Ended March 26. | ES aoa. | A 3 Since N.Y. STOCK EX CHANGE | Price Week's Range 
: Sale |@2\| Jan. 1 Week Ended March 26. | BS{ starcn90.| Lan’sae |S3\| Jun 
Central Steel Ist g 8 f 8s_ om © N mit, sale pr _ No. |\Low Htgh = Sale as Jan. 1 
dietied : | ° 7 9 Jie 
AA Le gus oe. -e t 10112 103 |101% 10110 231 on 1021; “tai w-- Seale - 3| os i 33 mar'26 ws “i8h 100% 
- 2 aaeeee- 69S: 70101 15 naan aes ---- 
Chile Copper 68 Ser A. - teen, Gl lente men teen teed ee woe ae | Pie reals iol 108" Gate [acest tong] °0y) S80 Seve 
Cincin Gas & Elec ist & ref be '56}A O| 1025 Sale 106% —1074%| 10] 10512 109% | Lackawanna Steel Ist 58 A..1950/m S| 9814 pose ee Soe 
Cina ue Gene 45-7 1901 /A O} 104% 10412) 10412 el Sl taete 300% me ty ee 1934) O} 101 * Sale lor * oir] Soll seen Rn 
‘ ‘pe RQ Die! o1 = . i > 7 Reseed ale . 
Colo F & 1 Co gen sf 58.1943 F A) 92 03 "| 92° Marge) 6i| 91. nd Pp gE Nav st4%48A--1954|5 4 le a 
Columbia det & coll ba gu... see : a 3s Sale | 85 85) al 5| 83% 8516 rye ng A ence ite J| 100ig 10034 1001s Seer rss iste 101 101 
“Stamped ._ mi drssestecosae ay 7 00 100% 1001 a 10|| 100 101% } Liggett & Myers Tobacco 8.1 Ms 38 -| 4012 Feb’26}]____ 397, 401 
CRETE Serra HE A Ae 18" tl 18) 188 area cme ei la ee ee ea 
: | ei "25}-- - cece coe J OB --~~-.-~-..---------- 1951/F A| 10153 Sale aOl----1) Ms ; 
Se oe Ist gold 58_..1932|J 3} 99% 100 100 Mar’26 9914 100 { Registered ...........-.... FA OB. - "a" oural 14 99% 103 
pont 1 Cable lst g 48_-2397|Q 3| 7412 75 | 75 Mar'26\___-|| 75 * "18 arillard Co (P) 78.-.------ 1944) ©] 11753 118% 117 my lizsel all 118te 1108 
Col ary iy ag - oe . 99° 99%' 99 Mar ‘26, “-"I} 99 1001, PO nasataatte ssenoeenenen ioailS ©O} 115 ___-\1158% 4 Oct'25 ay Soe Sere 
. 2 <0 --- 1935). 96!e Sale | 94 aes ve | 0! a | er een eSenas ee FA 99 995! « “t wieter cons seen 
Commonwealth Power 6s_--1947|M N| 103!s Sale |103 wee | soll 1098 = Registered -.-.....-..-.._. F s O41, ve a on = ee 
Computing-Tab-Rec s f 68--1941/J 3] 105 Sale 105 105 1] 10455 106 Loulaville Gas & Biectric ba_i953|M N| 99 014 99° “goal “alll ‘Ort oom 
onn Ry & L ist & refg44481951\|3 J] 87 O0le Mar'26 1} 208 + Loulsv Ry Ist con 58____...1930|J3 J) 89le 93 “| oo 99%) 41 97% 99% 
omen ioMa 448-- 1951 il3 J} 89%, 93 | 90 a 3) +t 921, —. — Hydro-Elec Co— : - : 901g 5 90 Ale 
. al of N | lat & ref 5a_ 1950 J Di 83 Sale| 8: + ® ¢8...----------- 1944)F A| 86 Sale ‘ . 
Consol Gas (N Y) deb 5348.-1945/F A] 1051, Sale ost, 1055! 110 1o4ie 106 wil Som ty Se ect 
Co r & Ltg ist 6148___1943,1m S 1047, Mar'26 Bog AE ty AE: SEER 1942/A ©} 103 Sale |10112 103 5 
Gaae See & Bas Mille 648. - 1944) F Al 80i2 Sale| 80°  80te| 9 | 73% a2. =. Ry (N Y) cons g 4s- 1990/A O| 63 Sale | 63 64 37 301 rr 
gas of Chic gu 58 1936|J 3] 1011, ( Rs Pe eee 2013/9 D| 58t2 Sale | 5812 ' _* 
Gapauiees Power Ist 58....1952/M N| 99% Sale ‘O0e “1004| “50 ors 101s Manila Electric 76. --.-.-.. 1942|m N| 111% Sale lo? 4 113" ll see 113 
*. penhagen Telep ext 68. "1950/4 oO | g012 10018 17 99. 100% Manila Elec Ry & Ltsf 58__1953'm s! 034 Sale | 901e one 140}} 102 113 
“Tat a Reig sf @ 58... .. 1931, MN} 99 90% July’ at < : Meu E St Ry 7s Series A. -.1940/Q J) 981; Sale | 98! 9812 18 O87 901 
Crown Cork & Beal ist ei és. i043) N] 101% 10212 1011; 10144) iin 101% | Tet & ref be Series Ce ieeale A| 107" 107% 10712 108] “all 104 108" 
S3le 5 > ae Ce ee ee ee eee 99le Sale 
Cuba Co conv sf 68_......- oasis J ee ame +4 85 14 82% 8512} Metropolitan Power 63____- 53/3 P a? a B+) 9954} 17|| 96% 997% 
Cae Cane Sager conv Ja... 1930|3 3] 93% Sale 93% 94%! 13 931 Son | Met West Side El (Chic) 4s. 1938| F Al 73ig 74th zai, ait] all gate vane 
si Goav deben stamped 8% 1930/3 J] 97% Sale 9715 te! = 9714 100 ora -Cont Petr Ist 6348....-1940 MS 1021; Sale |1021, 10314 om wie 7a 
an Am Sugar Ist coll 86.1931\M S| 10812 Sale 1081, 108%! ; 108 5 1091 idvale Steel & O conv sf 5s 1936\M $| 9412 Sale O41: oan 1| 101% 104% 
pee Ppa jst 748--- 194410 N aan a ‘onl al as wy me 'y $ tret&ext4sse'3il3 3] 985 Sale| 98° gasl s + + 
. _T ist & gen 68.__1937)3 J] 1015s Gale 1018 ah Bs 4 eneral & ref 58 A... ..-- 1951 98 98le! ¢ 09 
Cuyamel Fruit Ist 6s int etfs '40|A O gin soll — ‘otis 14 —_ 4 e? 7 tO eee 1961/9 . o4 Phe ty | oon oa en Sete 10 
2 QAle Q41o 1 8 2 Ist & ref g 66 Sertes C__-- 1953|M S| 102% 10414 1024, 104 A 1 : jo Hho 
Denv City Tramw Ist con 5s 1933;A QO} 80 | oats A »4! Milwaukee Gas Lt Ist 43...1927 MN} 99! Sale | 901¢ 9012 14 | 100% 10413 
Den Gas & E L ist & refefg &s'51.@0 N| 951° Sale | 951° ug be Si” Gime Montana Power Ist 58 A...1943)J J} 101's Sale 01 8 10112 18 + a 90% 
Stamped --__-.--..--...-... Im N| 95° O5i2 95° goscl 17| 93% 96 Montreal Tram Ist & ret 58.1941|J 3| 971s Sale | 97 ~~ 2) SS ae 
Dery Corp (D ‘G) Istsf7s..1942'M $ 87 ti 4 9553 17 a 91 Gen & refsf53SerA._..1955A O| 92% 95 93 Fet o8 28 9612 97% 
Detroit Edison Ist coll tr 58_1933,3 J] 10112 Sale 1011s = , | 19 F 1 2 102! Morris & Co Istsf4%s8___.1939|J 3} S6le Sale gas € as =F 9212 93 
lst & ref 5s Series A July 1940 M 8] 101% Sale 101% ot) 95 | 100% 102% | Mortgage-Bond Co 4s Ser 2-1966/4 ©| 79 81 80 Marvel.” | 90° Su 
Gen & ref 58 Series A____.1949/A ©] 101 Sale +o, sera 26 | 100 102% 10-25-year 58 Series 3....1932'5 J| 97 Sale | 9612 97 seas sO Su 
Guanes. “Gaiy 1940|M B| lo7tz Sale oc” 1os"| 9] 106 108%) wu Fuel Gas let gu ¢ 88.22, 19343 BD] 85. 88 | See Rell 17 | Ba! Bate 
zen & ref 5s ser B__- 19553 D! 101. Sale 1003 ' el Gas Ist gu g 58_...1947 MN} 99% 9914 Feb'2 
Det United Ist con “4 32 92 oa BOON 101 11 | 100%5 1012) wut U < % z s snes, amen Feb 26)... . 98% 9912 
Donige Bros deb o--e ] See | Sat St oS) Seu Souls wi: Alp wepeeiimsieaia safe Vapliigiinin Semrapmmaiitainada Mi ohigions 
old (Jacob) Pack Ist 68. _._1942|M | —" o vee 95l2 356) 9a oF assau Elec guar gold 43. __195 59le 6 BOI 
Dominion Iron & Steel 5s__- tte “y a ae PA : , Mar 26 72 =. National Acme 7s. “n ioe : r yo rs Bd ame po $3 5834 64% 
Donner Steel Ist ref 73__....1942|) 3| 94 95 re 2 6012 4 60" ork Nat Dairy Prod 6% notes._1940 MN| 614 Sale | 96 ovis 3S) Se cee 
du Pont (E 1) Powder 44%s__1936|4 FA 103 102 “mi a On” Net Enam & Stampg ist 58.1929/3 D] 101 105!4 101 Fet Le 48 | 9512 98% 
Duquesne Lt Ist & coll 68__.1949)1 J) 105% 106 106 + +1 +1 j 1051. 1 7 Nat Starch 20-year deb 58..1930'J 3) 99'4 101 {101 M: 26 a et of 
Ist coll trust 5348 Series B.1949'3 J 105% 1057 1¢ oD 106 ‘ 24 5lq 104 Nationa! Tube Ist 5s_- --1952 MN] 103 " Sale |1023— _ it a ‘| ‘ 99%s 101 
Prat 3g 573 105 10514 9 | 105 106% | Newark Consol Gas 5s 1948'J DI 101s Se — vse 37 ome a 
cast Cuba Sug 15-yrsfg7348'37|M \5lo Sale 1051 , ,. | New England Tel & Tel 5s. - 1952) J O2i2 Sale [10212 10314! 7, 10314 
Ed El Il] Bkn ist con g 48- “1939/3 : — ; . 105'2 10612 84 | 104% 108%] N Y Air Brake Ist conv 68. . 1928 _. 4 cai = 1031 ee “a fe 19 | 10078 10314 
Ed Elec Il Ist cons g 58___.1995|J J} 105 — ‘1 i Mar 26 s -—" New Orl Pub Serv Ist 58 A_.1952,A O| 93 Sale | 93 aa a 100% 102% 
Elec Pow Corp (Germany)6is8'50.M 8] 87% 881;| 88 on 103 105 | ist & ref Seser B__....--1955 3 D| 92% Sale | 92% 93 s| 27] 90% 94is 
Elkhorn Coal 6% notes.....1925|J B| 99% Sale’ 4 88% 23) 85% 89%) N ¥ Dock 50-year Ist g 48.1951) F A Sats gale | ax satel Sl sane hy 
Empire Gas & Puel 748___-1937 M N| 102% Sale 102% 104°) B27, 102 104 | Leann Ist & rel ss A-IM1A © 115% Sale [115% 1157| af | 15 1108 
Equit Gas Light ist con 58._1932M 8 100% __ 10334 i asl 997 100 ist Hen & ref 58 B_-_----- 1944 A O} 102%, Sale 10234 103 47 02 ion 
Federal Light & ‘Tr Ist 58...1942M 8) 94 Sale ae 7 ou ; 93 8 4 N Y Gas El Lt & Pow g 58..1948 J Dj 104', 10410 104 . 104! }- +4 103% 
ist lien 63 stamped___..-. 1942, M SI lol's Sale 101 5 4's 13 101's 1 cs Purchase money g 48. 1949 F Al QO! Sale | Wl, OO ls ‘ 4 +4 = 
_ 30-year deb 6s Ser B_....1954)J DBD) 931, 94 | 94— wt . 93 : +t N Y LE& West C &RR 548 1942 MN " 10312 10012 A 126! =) oo 
Federated Metals sf 7s8_....1939|3 D| 93 Sale | 93 +4 2 | 93 97 N YLE& W Dock &Imp 58.1943 J J “| 10214 saerant | 01% 102! 
Fisk Rubber Ist sf 8s_...._1941/M $] 116 Sale 118! a!2 12 1131 116) N Y QEIL&€ P Ist g 58__..1930 F Aj LOl!2 102 1007. 102 hy - _- 
Ft Smith Lt & Tr ist g 58._.1936 M S|} 77 "80le. 79 - 116!2 26) eee 161; N Y Rys Ist R E & ref 4s. __1942 4 Ji 52. 58 | 60 5 reb'26 4 | 100% 103% 
Frameric Ind & Dev 20-yr74s'42\3 Ji] 88% 90 aoe, bg eelt BBle = Certificates of deposit. ___-- A 3 52 Sale 52 i al ate 52 60 
Francisco Sugar ist st 748.1942 MN] 105% Sale 105 , b+ tn oF 104 . 107 30-year adj inc 58_.._Jan 1942 ry +8) 612 9 | 7 7 “a To. 
Gas & Elof! | eng bd PP Ee me AO} F* 12 | > marzol'| ais 10% 
‘1 of Berg Co cons g 581949 J D] 99 007 ash | ‘ te 4 ys Corp inc 68____Jan 1965! __- 27% Sale | 275 ~ 9Olel 114 ‘ 
Gen Asphalt conv 66. __--. 1939/A ©} 106 106) 406 1 3 soos oar | NY, & Rich Gas ist 6s. -.-.1051 Mi N 10075 1's 100% 1013] 3 100% 102% 
Gen Electric deb g 348_....1942 F A r+ 90 "| on 4 2 87 * ry N Y State Rys Ist cons 448.1962 MN 57 Sale | 54 4 57 é 54 4 008 
Gen Refr Ist s fg 68 Ser A. 1952 F Al 102. Sale 1013 102% I} 100% 102 ist con 64s series B___-_- 1962 MN] 58'4 77 | 784 Mar'26 i 731 4 
German Gen Elec 78.Jan 1519453 J) 97 Sale | 97 ; on ag 95 . 981 N Y Steam Ist 25-yr 68 Ser A 1947 MN] 103 Sale /101's ~ 403 | 14 sate 36 eae 
Goodrich (B F) Co 1st 648.1917 5. 3] 1052 Sale 10s aie 30 108 106% N Y Telep ist & genaf4'48.1939 MN) 977s Sale | 97% 9g! 39| 97 8 Q8le 
Goodyear Tire & Rub ists 11941 MN] 121%; Sale 121 sta =, 12) 123 30-year debensf6s_._Feb 1949 F A] 110!g Sale |110!g 1104) 19 | 1097 110% 
_ 10-year sf deb g 86__....41931|F A} 110% Sale 110! 1103, 26 100% 1118 20-year refunding gold 63.1941 A ©] 118 Sale |108ig 108%] 34 | 10712 10012 
—— « oupler ist sf6s.__.1940 F Al 499 Qllo 9] ° 913. oa 91 oie Niagara Fall Power Ist $8..1932 3 J} 10112 Sale | 101! 102 ll 100% 102% 
a & ons MS & Pcon68A°28 MN] 100) 10012100) Mar * - 100 101 ‘ Ref & gen 68_.___-_. Jan 1932 A O} 106 10612106 Mar'2s | 1043, 1061 
Stamped ._..........--. 1928 M NI 100 " 100!» Jan'26 | 10012 101 Niag Lock & O pr Ist 58 A_.1955 A O| 997% Sale | 99% 100%} 19| 99 . 101 ‘ 
. Conv deb 78.... 1930 my N] 10316 Sale 10310 104 , + 103 2 1091; No Amer Cement deb 6s A 190M §& 98 Sale | O7% gg) 46 97% 100 
Gray & Davis Ist conv sf 78.1932 F A 102% 104 103. 103! 4 96! 10319 Nor Amer Edison 68------- 1952 M S| 19314 Sale 17212 103% 27 101% 104! 
Gt Cons E! Power(Japan) 7s. 1944 F Al 911, Sale | 91 Ql 1s aril Ql . 93 : Secured s f g 6348 Ser B_.1948 M 8] 105!2 Sale 1054 106 35. 103% 106 , 
Great Falls Power ist $f 58.1940 M NI 10212 104 [10412 Mar'26 35 101% an Nor Obio Trac & Light 63...1947M S| 94 Sale| 94 94! 7| 92% 95% 
: 2 2 Mar'26 2] Nor Stetes Pow 25-yr 58 A_.1941 A O| 9914 Sale | 991g 9910 71 97% 100 
Hackensack Water Ist 48...1952 J 3] 8712 88 | 873 avs 4] 86% 88 istered .._.--......-- AO 9314 Jan’25]__- | 
Hartford St Ry Ist 4s... 1920 M $| 86% j Bhi. te te let & ref 25-yr 68 Ser B-. -1941 A O} 105%; Sale |105!g 106 i 10515 10614 
Havana El Ry L & P gen 58 A'54 M $| 9415 Sale | 9410 d ue e | tn ry North W T ist fdg 4s gtd_1934 3 Ji 962 | 9710 Mar’26 | 9610 ms 
oan Che “Tet & coll $i 1952 F Al 96%, Sale | 9412 941s 12| ais oat Nhlo Pubiie Servi | ; eget 7 sierig 
y Choc Ist & coll5%s1940J 3] 100 Sale : nn oS 60 ublic Service 748 A_.1946 A ©} 112!2 11: 2le 23 
ental & Ge i eicecmas 1004 b GA eee lee ee en Balan ee eee eee eee eit” line] sii ioe lalte 
Holland-A ner Line 68 (flat). 1947 MN 8012 Sale | 801» ple 9) 79 2 \ Ohio River Edison Ist 68...1948 J J] 102 lW2!le 101% 10319 14'| 1017, 1041 
Hudson Co Gus ist g 68. ....1940 M_N| 100% 102 |100% Mar 26 4 " 100% oe Oid Ben Coal Ist 68... ...-- 1944 F Al 9612 97 | 96l2 9612} 24!) 9612 971 
umubes Onl a Metetun 8340-1008 9 3) lone Bale lies ar26 .-.-| 100 11's | Ontario Power N F ist 6a...1943 F Al 100 Sale | 99% 100 | 18|| 9935 101° 
iiiinote Bell Telephone 86.1966 9 D| 10212 Sale |102', —_ 138) yy oa. Ontario Transmission §8....1945 MN| 99% 99% 995 5|| 90% 99% 
lilinois Steel deb 448......1940 A O 9510 Sale | 95l« 95%, 441 94a, = Otis Steel 86. ..-.....-.--- 1941 F Aj 107% Sale 107% 108! 16| 105%, 1084 
Ind Nat Gas & Oil 5s____._- 1936 MN] 93% 9315 Mar’26 9ils 938 let 25-yrsfg 7s Ser B__1947 F Aj 103, Sale 103 103's| 16 100% 1035s 
(ndiana Steel Ist 56... ___- 1952 MN] 103% Sale 103% 104. ii 102% 104! Pacific G & El gen & ref 58..1942 J J/ 99 Sale 98% 99%] 62/ 971g 100 
Ingersoll-Rand ist 58__._.. 1935 J Jl 100 99%, Dee'25 8] Pac Pow & Lt Ist&ref 20-yr 58°30 F Al 99% Sale 99%, 100 52 991, 1001 
{nterboro Metrop coll 4%s_.1956 A O 13.111. Aor “4 | «--+ ----] Pacific Tel & Tel ist 58... _- 1937 J J} 1012 Sale 10112 1011} 14! 101s 1021 
Guaranty Tr Co ctfs dep... ._-.|--- 15 4lo re on ; ese eee Ref M 5a series A____- -1952 MN] 100!2 Sale 100% 101 30 987, 102i, 
Ctf dep stpd asstd 16% sub_-__|..-- lle Mar’2s | ---- ----| Pan-Amer P & T conv sf 68.1934 M N| 106 Sale 106 10712 119 104% 112% 
interboro Rap Tran lst 56... 1966 F Hl “Géic tiate’| 6032 ar'25 all me sae Ist 10-year 7s_.--. _..1930 F Al} 10714 Sale 105 10512} 11/| 10412 107% 
tT sedbéuéenrensneie | 66% Sale| 66. 67! 250i| 62. Take Park-Lex st leasehold 649..1953J 3] 95 Sale | 94%  95!2] 1 851, 96 
10-year 6s..........--. sessiecugs oo’ oem | oe 67's 59) S 73% Pat’& Passaic G & El cons 58 1949 M S| 100% _.__'10012 Feb’26 100 2 10053 
10-year conv 7% notes. ..1932 M $/ 901, Sale | 901, aT | dell 85% Hye Peop Gas & C ist coma g 68..1943 A O} 11014 11112 110!4 Mar’26 ~__-|} 110% 111 
Int Agric Corp Ist 20-yr 58..1932M N| 89 9410! 94 aa) toll gale 961 Refunding gold 58_..__-- 1947,M $| 100 Sale | 99%  100's| 28|| 9812 101 
Stamped extended to 1942....M N 714 Sale | 8714 avi,' all 82l4 - 2] Philadelphia Co coll tr 68 A_1944,F A| 104% Sale 104% 104%) 25 10315 105 
inter Mercan Marine sf 66_.1941 A O a Sale | 84% QF is 111 le 943, eo% 5-year conv deb 548._._1938 M 8] 100 Sale | 99% 100 39 98 10012 
nternational Paper Se... 1947 3 3] 93 Sale | 9212 — wane ref 58_1973|3 J] 100's Sale 1100 = 100%} = 7|| 991g 102 
EEE 55 98's Sale ¢ QR, 99)! “4 
Int Telep & Teleg conv 54s 1945. M $/ 110%, Sale 110 M1 > 981 || sete inet eer dene Sot Cee TT ®] 104% Sale (10412 105%] 25]| 103 108% 
~ 4 4 os 15..1931|J DM) 1055 10612 1055 Mar'2 
Jurgens W orks 6s (flat price) 1947/3 3} 10714 Sale |1071, sateel 93|1 100 11 Pilisbury Fl Mills 20-yr 68__1943}A ©} 103', 10319 10312 04% "9 st rr 
Kansas City Pow & Lt 56_..1952/M $| 102 Sale holt. 1018 bed | om 1% Pleasant Val Coal lst gf 56.1928) J 3} 98% Sale 985g 985 1 981 9855 
Kansas Gas & Electic 60_..1952 @ S| 104 Sale (104 cose 61)| co 4 102% Pocah Con Collleries ist 9 f 581957\J J} 90%, 92 | O1lg Mar’26 9018 92 
Kayser (Julius) & Co Istsf7s'42F Al 1061, 106% 106! 06a an — 10514] Port Arthur Can & Dk 68 A_1953,F A/ 103! 103% 1025 103 ~""9il 102 103 
Kelly-Springf Tire 8% notes.1932 MN] 104% 105 110416 105 ‘ + 1031 10712 Ist M 68 Series B____._-- 1953|F A| 103', 105 |103 Feb'26 10112 103 
Keystone Telep Co Ist 56...1936|J 3} Gl!» 93's) Gl!e Mar am 4)) oo s ed Portland Elec Pow ist 68 B_1947M N/ 101% Sale |101', 10214 “"90l| 99 . 1021 
Kings County El & P g 5e...1937|A © 103.” Sele *l103 2 2 oF y al R. 4 2] Portland Gen Elec Ist 58...1935|J J} 100% Sale |100%, 1003, 2 905, 100% 
Purchase money 66...... 1997|A O} 1225 + x } +: _ 10% Portland Ry Ist & ref 5s. 1930/M N| 945, 95 | 95 95 2|| 92% 9514 
Kings County EI lst g 40...1949/F Al 78 Sale | 78 73 774 ree | Portions Ry Lee F let ref 601942) a Be by i 93 
Stamped guer4s.._..____- 1949\F Al 7712 7910] 77%» ae tel ~ ge 4 lst | & ref 6e Ser B______- OAT MN) 100% “110116 Mar’26 99 1024 
, | ’ 71s} 3i] 7712 pct & refund 7s Ser A. “1946 MN| 108's Sale [108 10812] 14]] 106% 108% 
| | orto Rican Am Tob 88... -1931|M N| 105% 105% Mar'26]....|{ 105% 106% 
| 
| | 
| | 
| 
| | 





























4 Due May. ¢ Option sale. 
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BONDS & 2 Price | Week's |2z Range 
N.Y. STOCK EXCHANCE {3° Fridey | Range or |25 Y¢ 
Week Ended March 26 ji~* Mur. 26 | List Sile \ 1925 
Rid 4 be Wie hi N Lou 
Preased Steel Car 56___._- 1933 | J 95'4 Fe 5%) 9514 95% 11 vi's 
Prod & Ref af Sa(with war'nts)'3:/3 D) 111% 1i0', Lil's Bi; 11's 
Without warrants attached 4 110 =110%4 110 110!) 9 | 10a, 
Pub Serv Corp of N J gen 58_1959/4 © 104% _. 104% 104%, 4 | 104% 
Secured a 68 : 1944/F A) 1014 Sale |101% 102 64) 100 
Pub Serv Elec & Gas ist 5481959 4 0); 10; Sale {105 1058 10,| 10137, 
oi - ae fee OP. acsaaseceen 1964/4 (©) 105 Sale }105 105!2 38 103% 
Pub Serv El Pow & Lite As 104>\A ©O| 107% Sale |107'4 107%) 39) 106 
Punta Alegre Sugar deb 78_.1937|)) J| 105', Sale |105'g 107 6\| 105%, 
Remington Arms 6#........193;|M | 84!2 Sale | 84'2 86 5\| 82% 
Repub | & 8 10-30 yr Seef..194%)|A O| 98% Sale | 98% 10014 10 O7'4 
Ref & gen 5%e2 Ser A_....195%|3 J 9319 Sale 93!e 94 14 G2'2 
Rima Steel ist 78......-..-.. 1955\F A 89\4 Bale | 891, RYlo 18 Rl, 
Robbins & Myers«f7s_.....1957/3 [| 67 Sale | 67 68le 2 6 
Rochester Gas & Ei 73 Ser B_144*|M $) 112!e 113%/112 113 | 2}| 1153 
Gen Mtge 5a Series C__.1948)M $| 105%, 106 |106 Mar'’26 }| behlg 
Rogers-Lrown Iron Co 7e.--1942)M el aves 71% 71% 68 
St Jos Ry Lt Ht & Pr 5e .1937;MN| 94 94!2 94 94 1)|} @1\% 
Bt Joseph Stk Yds ist 4% $6 1930) 5 J) O7'g | 96 Jan'26 : G5% 
Bt L Rock Mt & P Sa stmnd 1955\) 3| 79 8019) 80% 80% 2 78 
St Louls Transit gen imp 5s 1924 4 0) 7Ule _. -| 70g Feb'26) - | 7012 
St Paul City Cable cons 58__1937|3 J| 95% 100 | 95'4 Feb'26, - |, 95l¢ 
Baks Co «f 7s . 1942/6 A| 110 Sale {109 110 70|| LU7's 
Baxon Pub Wks (Germany) 73°45)M 8| 93% Sale | 93% 06 21) Vl% 
Ban Antonio Pub Serv Ist 64_1952)3 J| 102!2 Sale (103 103 | 44 1014 
Sharon Steel Hoop lat 8s Ser Le s11M & 107%, 108 |107ls 1085 1|| 107% 
Bheffield Farms Isat & ref 6'4s_"42'4 0] 108 Sale |107% 108 |} 8) 106% 
Serra & San Fran Power 56. 1949 FA 93!2 G4 4 94% 7\| Olle 
Sinclair Cons Oil 15-year 73.1937,M +) 95 Sale | OF 9534, 46), 93% 
Ist In col tr 63 C with warr 1927|/ 0) 10812 Sale |107% 110)4) 121 107 
Ist tien 6%s Ser B..__.-_- 19%* 4 lD| 88% Sale | 88% 8934) 21 3| &7 
Binclair Crude Oi) 3-yr 68 A_192*|F Al 100!2 Sale |100% 103%) 110)) LOOM 
3-vr 6% notes B Feb 15__192°'F A! 100!2 Sale |1L00!2 100%} 78)! 100% 
Binclair Pipe Line s f 58....1942/A ©| 8!2 Sale | S&!l2 89's} 39 87 
Skelly O11 6%% notes_____. 1927\/A ©} 117's Sale {115 120'2| 65)| 115 
Smith (A O) Corp ist 64%8_1933\M NN) 101', Sale [101% 102 | see 101% 
| 
South Porto Rico Sugar 7s -194ils DB] 107% 108 [10744 107%) 17/| 107 
fouth Kell Tel & Tel let af 5ei94i/3 J) 102% Sale (102% 102% 17|\|} 1Ol's 
Southern Colo Power 6s ...1947|J J) 95 98%)| 98 98!0| 24 O7\s 
8’ west Bell Tel ist & ref 58_.1954 F A| 102% Sale 1102's 102'2 30 | 100% 
Spring Val Water g 5e....- 1945 ™ S O08 Pk OS Ol RS eee 
Standard wend let Se..... 1940|M ®| LOL, Sate |100 100%4| 11 G85 101 
lat & ref 5% : _1945,M ee) 99%, 100 100}2 18 077% 
Btee!l & Tube masinéac 1951/3 108! Sale |1U8!g 108!x 11\} 107% 
Suger Estates (Oriente) 78__ 194. 98% Sale OS% 99 32|) BUle 
Buperior Oil Ist sf 78 _.1920|/FA4) 95 97 95 Mar’26) 05 
Byracuse Lighting Ist g 58..195!1/3 D) 100% 1100'4 Mar'z6} 100 
Tenn Coa! tron & RR gen 58_1951 /J 1103's 104 |103% 103 7g} 2|| 103's 
Tennessee Elec Power ist 63. 1947/3 D| 105% Sale [104% 1U5!2 83 102% 
Third Ave ist ref 48______-- 1960/3 J| 58% Sale | 57 59'2) 56 55)2 
Adj Inc 5s tax-ex N Y__.a196|A ©} 56% Sale | 56l2 58 U2 4ile 
Third Ave Ry letge fa_____. 104°) 1 95 Sale 95 G5'4 5} U37s5 
Toho Elec Pow 1st 7s 1955 ™ 91!e Sale Gilg O15) 34 YUle 
Tokyo Elec Light 6% notes_192%): 95', Sale | 97 98'4] 10s 97 
Toledo Edison |st 78 1941|M $| 108% Sale |108% 108%) 64!) LOS, 
Toledo Tr L& P5%% notes 1940)|J 9S7— Sale | US8'4 OS's} 45 Us 
Trenton G & Fi ist @ Sa 1940)M &) Love _ 100'g Jan'26 Lil 
Trumbull Steel lst s f 6s 1in40\k A 96 Sale | 95lz 96's) 79 95'2 
Twenty-third St Ky ref 5a__ ian [8 65'— 67',) 67's 67's 2 61 
Tyrol Hydro-ll Pow 7'48_.1955™ 97 Sale| 96 97 |) 19 067% 
Undergr'd of London 44s__19%")\4 O4'4 95 Feb'26)..-.. v4 
Income Ge__...... 1u4* 3 04 Sale 90 ee 20 WW 
Union Bag & Paper Ist M 66.1942 M S| 104% LU5'4/ 104% 104%5 1} 104% 
Union Kiec Lt & Pr ist g 58.1932/M $/| 101 100%s 100g) 1 | 1005, 
Oe EY eer 1934\M S| 100% Sale |100% 10034) 20.) 100% 
lst g@ 5 %8 Series A__- 19543 105'4 1UL'g Sea 7\| LOOlg 
Union Elev Ry (Chic) 56... 194/|4 794 79'4 9 3)| 77% 
Union Oil Ist lien 6 f 5a... 1931/3 101 10U!2 Mar’ 26 ----|] LOOl, 
30-yr 68 Ser A_....May 1%42/F 106 | 10444 105!2) 28) 1005 
Ist lien 8 f 58 Ser C 1935\F 95% Sale | 95% U7 %) 45 G5l4 
United Drug 20-yr 68_Oct 15 1944/A 105 Sale |105— 105‘| 24) LOS, 
United Fuel Gas Ist sf 68___ 19% J 102% Sale 102% 103 5 | 1Oll, 
United Rvs Inv 58 Pitts lasue 192/|M 99% 100 | 99's 99's 2 YS, 
Stumped _ LP II TELE . 0944 99’s| 995 Mar’ 26} - - OY"s5 
United ys st L “ist @ 4a_. 1934) J 76l2 79 772 77%) 20 742 
United SS Co l5-yr 68- . 193; Mm? 94 94!'2) 94 o4 6 G41 
United Stores Kealty 20-yr 68 "4z/ A 10412 Sale |104!2 = 105 7} 103 
U 8 Rubber Ist & ref 5s Ser A1947/J 92% Sule | 92!'2 937s] 212|| Gia 
10-yr 74% % see notes____ 1930) F 108 Sale |107'4 108 B2 | 10a 
U 8 Steel Corp! coupon d196: |M N| 105% Sale |105!2 106 160 | 105 5 
6 f 10-60-yr 5s\ registered _d1963|M N . 105% Mar'26)...-|| 10553 105% 
Utah Lu & Trac Ist & ref 58_.1944/A 0} 88 Sale | 57% 85!2} 46)| sole 
Utah Power & Lt ist 5s- 1944/F A| 95% Sale | 95% 9634) 55 95 
Utica Elec L & P Ist 58....19%)|3 J) 101% 101% Mar’26) --. 100% 191% 
Utice Gas & Elec ref & ext 561957)J 3) 101s 1Ol’g = LON) 3 | 1001s 1022's 
Vertientes Sugar Ist ref 78_.1942/5 D  99!2 Sale | 95% Y9i2 277 YOl2 
Victor Fuel iste f Se... - 1952|\J 3) 54 58 | 62 Feb'26 5Sl4 
Ve-Caro Chem Ist 7s 1947/3 O) 104'4 105!2 106 = Mar'26 |} 106 
Stpd as to payt 40% of prin! | , | 
 ) 3S enearre 947! .. 104', 105 (10614 Mar'26 -|| 105%4 108 
Cu of de posit TE Te. |----| 105!\2 Sale [104% 1105's SU 1U4}2 
Ctt of deposit stpd_ 107!g Jan'26 1) LUth%y 
7 M40 with & wittiout war__1937 ji. 102 |110  Feb'26)-. 107 
Certifs of dep without warr. | -.-- 95 Sale | 95 95'4|) 107 V43,4 
Certifs of dep with warrants | -- ses 107) Jan'26 -|| 107 
Va Iron Coal & Coke ist g 58 1944|M 93 4 92% Mar'26 1} Wil, 
Va Ry Pow Ist & ref 58____ 1934/J ‘ 9Sig Sale | OS8ig 9843) 23 71s 
Warner Sugar Kefin ist 78. .1941/J 924% Sale | 92% 94le) 32 234 
Warner Sugar Corp Ist 78___1934)| 3 | 76\4 Sale | 76 80 I 76 
Wash Wat Power sf 5s____ly3y\J 3} 101% 102!g Mar'26 Olt, 
Westches Lte g 5s stmpd gtd 1950/5 101!o Sale (103. Mar'26 102's 
West Ky Coal Ist 7s__.___.1944|M N;| 100% Sale |100% = 101'4 4) 100 
West Penn Power Ser A 58_.1946|M 8) 100% Sale |100% = 100% 3)| 997% 
lst 78 Series D.........- 1946|/M S| 105% Sale |105%,4 10614 S|) 105's 
ist 5e Series E........... 1963\M 101 =10138) 100%, LOLs 11 G3, 
Ist 5s Series F___..__- 1953/A 105\4 Sale |105'4 105%, 12!) 104% 
West VaC & C Ist 68____-.- 1960) 5 86 «Sale | 50's Siz 20 sl 
Western Electric deb 5a8__..1944 A O} 101%, Sale |101 1011; 7 | 100g 
Western Union coll tr cur 53_193*|3 J} 102% 103 |102% 103 9|} 102 
Fund & real estate g 4448_1950|M N| 9%7!2 Sale | 97 Vile 8 9614 
15-year 6\48¢ _......1936|/F Aj 112% Sale |112 112!s 18)) 111 
Westinghouse E & M 78___.1931/M N| 105!2 Sale |105'2 105% 90!) 105 
Wickwire Spen Steel 1st 76_.1935)3 J 66 Sale 66° 66 — 13 66 
Certificates of deposit - (5°3 Oct 2o ean “elt 
Certificates of deposit sts amped MN/ .- 71 70le Jan'26 7012 
Wickwire Sp Steel Co 7s Jan 1935|M N 60', Sale | 604 61lle uv 6014 
Willys-Overland s f 6s 1933|M §| 102!2 103 |1021g 102!2 8 | 102 
Wilison & Co Ist 25-yr 8 f 68.194)/A O} 100'g Sale (100 10053 34 YS7, 
Registered_.......___ Sr : | 93 Feo'25)-.- tea 
10- —_ conv sf 68______. eae D 55 Sale 60 60 17 60 
Certificates of deposit_ 55 Sale 55 59 | 14 55 
10-yr conv ef 7s. -p1931) iF Al 53 75 | 6712 Mar'26}.-- 6712 
Certificates of deposit - 56 Sale | 56 60 | 17 56 
Winchester Arms 748_____- “ssaila O} 102 10214/102 102%] 29)| 1015, 
Young’n Sheet & T 20-yr 68.1943) J 102'4 Sale |102!g 102%) 101]! 101% 
| | | 
| | | 
| 
1] 
| | | 
aDue Jan. d Due April. p Due Dec s Option sale. 
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Quotations of ‘Sundry Securities 


All bond orices are “and tnrerest™ except where marked “f.” 





Standard Oil Stocks Par 
Auglu-Amer Uli vot ot...£1 
BORD C6008. .céicosovsecs 


Atlantic Refining... .- 100 
Preferred Se 
Borne Scrymser Co..... 100 


Buc eye Pipe LineCo... 50 
Chesebrough Mfg new... 25 
Preferred _.__........ 100 


- ; 
Continental Oll new.... 10 


a a 
Crescent Pipe “Line Co... 50 
Cumberland Pipe Line... 100 


Eureka Pipe Line Co.... 100 
Galena Signal Ollcom...100 
Preferred old_......- 1 
Preferred new ._._...- 100 
Humbie Oil & Ref....-- 2: 
Tl cacomnusaneeneenenn 
Rights. . wale mana 
(Hinols Pipe L MOR cttticine 100 
imperial] Oll.......-..-- 24 
New when issue?_.....- t 


indiana Pipe Line Co... 50 
[nternativaal Petroleum ._tf 
National Transit Co..12.50 
New York Transit Co... .100 
Northern Pipe Line Co- a 100 
Onto Oll new 
Penn Mex Fuel Co..... 25 
Prairie Ol! & Gas new... 25 
Prairie Pipe Line new-_-_. 10% 
Solar Refining ss 
Southern Pipe Line Co-_. 10 
South Penn Oll........10t 
South west Pa Pipe Lines. 10: 
Standard Oil (California) 2! 
Standard Oil (Indlana).. 2f 
Standard Oj! (Kansas)... 2/ 
Standard Oil (Kentucky) 2/ 
standard Oll (Nebraska) .10' 
Standard Ollof New Jer. 2 


Preferred a 
Standard Oil of New York 2 
Standard Oil (Ohio) ....10 

ss 10 
Swan & Vinch ..........- 10 
Union Tan. Car Co....10 

PYONIOE. «i ccccccacs 10% 
Vacuum Oll new....... 2! 
Washington Ol. o wm 

Ocher Oil Stocks 
Atlantic Lobos Ol... 2 
Preferred_....... ee 
sulf Ovinew LL. —— 
Mountain P of era____ 10 
Mexican Eagle Ol!_..... R'* 
National Fuel Gas_..... 100 


Salt Creek Cons Oll_.... 10 
Sait Creek Producers... 10 


Public Utilities 


amer Gas & Elec......-- t 
6% pref new........ ‘ 
Deb 63 2014...... MA&N 


amer Light & Trac com. 100 
Proterred... ....<0..-- 100 
amer Power & L t common... 
eae 100 
Deb 68 2016.......M&8S 
amer Public Utilcom...1lv0 
7% vrior preferred. ___100 
4% partic pref. .....100 
Assuciated Gas & El pf.___t 
Secured g 64s 1954. _J&J 
Blackstone ValG&Ecom 50 
Yitles Service common... 20 
PRGRNUOE. occcassvces 100 
Preferred B 
Preferred B-B... 100 
itles Service Bankers Shares 
Com'w'ith Pow Corp new_t 
Preferred pnacienen ae 
Klee Bond & Share pref 100 
Elec Bund & Sh Secur — 
Lehigh Power Securities. _¢ 
Missiasinpn! Riv Pow com 100 
>, rare rs 
First witge 5<« ivi. 
S F g deb 7s 1935_. MAN 
Nat Pow & Lt pret 


Income 78 1972_._._J&. 
North States Pow com. 10 
Preferred. ...........101 
Nor lexas Elec Co com. 1 
Preferred. . 104 


Pacific Gas & El ‘Ist pref. 10 
Power Securities com- 
Second preferred. _. 1 
Coll trust 6s 1949_..J&D 
Incomes June 1949__F&A 
Puget Sound Pow & Lt__ 10% 
6% preferred.....- 101 
7% preferred _- — | 
Ist & ref 54s 1949__J&D 
Republic Ry & Light... 10: 


Preferred saan 
South Calif Edison com 10 
8% preferred 1 


Standard G&E!7% pr pt 10 
Tenn Elec Power ist pf 7% 
Western Pow Corp pf__10 
West Missouri Pr 7% pref 


Short Term Securities 
Anas ynnda Cop Min 6s'29 J&J 
‘hie R I & Pac 5s + 129 _ Jat 


FederabSug Ref '33_M4&aN 
Missour! Pac ifie. 5s ‘27 J&J 
Sloss-Sheff S&I 62 "29_F4éss 


Wis Cent 5s Apr 15 °27 


2 | Joint Stk Land Bk Bonds 


Chic Jt St Ld B 58..-..1951 
58 1952 opt 1932 
5s 1963 opt 1933....-_- 
5 %s 1951 opt 1931_- 
4%e 1952 opt ly¥32_- 
4%s 1952 opt 1932 
4s 1964 opt 1934 
4%s 1963 opt 1933 
448 1965 opt 1935-_- 

Pac Coast of Portland, Ore - 
58 1955 opt 1935 








| Railroad Equipmeots Perrct. 


Atlantic Coast — G6.<ccce 
Equipment 6 \ 


99 “| 09% Baltimore & Oblo es 


Equipment 448 & 5s8..-.-| 
|Buff Roch & Pitts equip 6e-_) 


56 | |}Canadian Pacific 4%8 & $8-| 


Central RR of N J fie__..-- 


= _ || Chesapeake & Ohio 68...-.. 


Equipment 6%s_-..----- 
Equipment 58 
Chicago Kurl & Quincy 66.-. 
Chicago & North West 68_- 
Equipment 6 48...--.---- 
Chie R 1 & Pac 4s & 58..- 
Equipment fg......-.--- 
Colorado & Southern 68-.--- 
Deiaware & Hudson 6*...-- 
Erie 4%s & 5s 
Equipment 68.......---- 
Great Northern 63....-.--- 
Equipment 58_....---.--- 
Hocking Valley 58...--.---- 
Equipment fia 
Ilinois Central 44s & 5e--- 
Equipment 6s. ..-.-.------ 
Equipment 78 & 64%8---- 
Kanawha & Michigan 68--- 
Equipment 4s. ..------ 
Kansas City Southern 5\s- 
Louisville & Nashville 68--- 
Equipment 6 4s. -.-.------ 
Michigan Centrai 58 & 68- -- 
Mino St P& SSM 44s & 58 
Equipment 64s & 78. --- 























‘hy Union Pacific 78....------- 


145 
FN 








|| Federal Sugar Ref com_- 10 


|| National Sugar Refining_100 
i} 
*4 |Savannab Sugar com. 








ste & 





.-_M&N 
5s 1954 opt 1934_..M&N 


Missouri Kansas & Texas 68 
“4 |M issouri Pacific 68 & 648-- 
Mobile & Ohio 4%3 @ 58- 
New York Central 448 & 58 
Equipment 68....------- 
Equipment 78_..-------- 
Norfolk & Western 448---- 
Northern Pacific 78- .-.----- 
Pacific Fruit Express 73- - - 
Pennsylvania RR eq 58 & 68 
Pitts & Lak. Erie 6448----.- 
Equipment 68. ...------ 
| Reading Co 4%s & 58. -.--- 
\St Louls & San Francisco 5s 
Seaboard Air Line 54s & 68- 
Southern Pacific Co 448--- 
| Equipment 7@_..--.------ 
/Southern Ry 44s & 5s..--- 
Equipment 68... --.------ 
Toledo & Ohio Central 68- - 
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Tobacco Stocks 


Proterred....<ccssccce 100 
Amer Machine & Fdy...100. 
Gritish-Amer Tobac ord. £1 

a £1 
imperial Tob ot GB « Ire’ 4 
Int Cigar Machinery - 

Johnson Tin Foil & Met. 108) 
MacAndrews & Forbes. - 100) 

Preferred. .....<<<<<- 100. 
Mengel (0. .....-<<<-- 100) 
Porto Rican-Amer Tob. - 100} 
Universal Leat Tob com. i 


Preferred. .....<-<c<- 
|} Young (J 8) Co...----- 100 
Prefterred......<-c<cses 100 


Rubber Stocks (C — 


‘8 | alls Rubber com.-.-.-.-.- 
Preferred ....-------- % . 
Firestone lire & ‘Rub com 10 #100 


6% wpreferred....---- 100 

7% wreferred.-.-.----- 7 . 
General Tire & Rubcom. 25 

Preferred......--<<-- 100 


||}Goodyear Tire & Rcom.100 


Goody'r T & R of Can pf 100 
india Tire & Rubber. .--100 


Preferred.....-.-<---<-<-<- 
Mason Tire & Rub com.(f) 
Preferred. .......---- 100 
Miller Rubber com new.100 
Pretdervell.. .<<<cccscoes 106 
Mohawk Rubber------- 10 
Preferred. ....------- 
Seiberling Tire & Rubber (t 
Preferred. ....------- 104 


Sugar Stocks 
Caracas Sugar...------ 5 
Cent Aguirre Sugar com. R 
Fajardo Sugar cocnenee 


Preferred. - - - - es 
Godschaux Sugar, Inc. --it 
Preferred _ - 10 
|}Holly Sugar Corp com-- (t 
Preferred__..-.--- — 
Juncos Central Sugar. --.100 





New Niquero Sugar. ---100 
Santa Cecilia Sug Corp pr1oo 
‘+ 
| Preterred. . "100 
| Sugar E ‘states Oriente pf.100 
j 


Indus. & Miscellaneous 


American Hardware_...-25 
Babcock & Wilcox...-.-100 
| Bliss (E W) Co new.-..--(t 
PreterreG....<c<eccesse 73) 
Borden Company com-.(f) 
Celiutoid Company ..-..100 
PremrreG.. «. .<<0ssess 100 
Chiids Company pref .-100 
Hercules Powder. ~~~ --- 100 
PpOSSITOG.. 2. ccoseeses 100 


International Silver pref. 100 





ican Cigar cowmonb 100' 115 





Lehigh Valley Coal Sales 50) 
Phelps Dodge Corp-.---- 100) 


100%, Royal Baking Pow com 100 
100% i 


Proterreé ......<<< oo MOD} 


| 
| 
| 


Basts 


515 5.00 
4.45 4 


BRSSRSSSASSSSSSSASSSSSSRASSSSSASASSSRSSSSSRIAZSSESSSSSS2 


*2612! 271g 


10 
167s 
107%, 
QRlg 
175 
35 
95 
150 
98 
1% 
13 
37% 
101 
45 
80 
23 
95 


10112)103 
Singer Manufacturing...100) 317 |; 











* Per share 


t New stock. / Flat price. 


o Ex-stock dividend. 





t No par value. 
# Sale price 


4 Purchaser also pays accrued dividend. 


mn Nominal z Ex-dividend. 


r Canadian quotation 





y Ex-rights. 





BOSTON STOCK EXCHANGE—Stock Record ...5nt?r | 1745 


| See Next Page 










































































































































































PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
for BOSTON STOCK Year 1925. 
Saturday, | Monday, Tuesday, , Wednesday,, Thursday, Friday, the EXCHANGE 
March 20. | March 22. | March 23. | March 24. | March 25. | March 26. | Week. Lowest | Htghest | Lowest Highest 
Railroade | 
ee, ee re! oe a ae eee 6| Boston & Albany-.-....-. 100; 159 Jan 9 175 Feb13| 156 Feb! 164% Jan 
7912 79%) 78 79 78 79 78 79 7814 79 7814 79 705|Boston Elevated......... 100; 78 Jan26 82% Janil| 7514 Mar| 86 Jan 
100 102 |*__.. 100 | *99 100 99 99 | *99 99%) __._ _.-- 31| Do pref.............. 100} 89 Feb27; 102 Mar20| 92 Jan| 104% Dee 
*z119 ....| 122 122 |*z....121 | 118 118 |*zl18 -...1 118 118 83} Do Ilst pref........--. 100) 115'g Janl6 122 Jan 7|| 109 Mar; 130 Deo 
"106 107!2) 105 106 | 105 105 | 106 106 | 105 106 | 105 105 362} Do 2d preferred...... 100) 981g Jan 9 112 Jan 2| 94 Mar! 116 Dee 
meee ----| 3912 4012] 39 40 3712 38'2| 37 3714] 38 38!2 622|Boston & Maine_..._- ---100; 37 Mar25 48% Jan 7 10 Apr| 49! Deo 
, Besant ya FR a eet Re Pere 9 eee 100; 35 Mar 4: 471g Jan 6 lllg Apr) 46 Deo 
6273 63 63 63 63 63!2] 64 £64 Se Se cman. wank 905} Do series A Ist pref...100) 591g Jan 2, 66 Feb 4 17 Apr) 65 Deo 
8712 88 85 85 909 90 | *85 90 853, 8534] 893, 89%, 201; Do series B Ist pref-..100| 85 Jan29 95 Feb20| 29 Apr| 8713 Deo 
80 gO 79 79 80 80 77\2 77s 77% 77% A, wee 659 Do series C Ist pref...100 75 Jan 4 85 Feb 20 25 Apr 7913 Deo 
112 112 |*112 113 cae) «6830 BPE .cannl BEG BEIPEE ccce exes 420} Do series D Ist pref...100, 105 Jan29 120 Feb20 3512 Apr! 116 Dee 
*95 96 96 8696 96 96le] 96 96 96 8696 ichncws “teal 683] Prior preferred_.-......... 95 Jan20 981g Jan 4)| 96 Dec! 99 Nov 
RET O'S « . ~ fNTIs . 2 1 BETS oc NOS oo cc PRT cccl coca caved senccc Boston & Providence. ---- 100 7175'2 Mar19 182 Jan29\| 167 Feb| 180 May 
54 56 | *54l2 56 54 55 54 54 54 54 54 54le 321|East Mass Street Ry went 50 Mar 4 61 Jan 6'| 26 Sept; 621g Nov 
64 64 | *63 65 | *63 65 | °63 64 | 64 64] -... ---- 20} Do ist pref........-- 100} 64 Mar20 71 Jan 2) 60 July| 73 Deo 
ea *58 61 *58 61 58 60 | *58 of GENS 8 2 OO eS 100; 58 Mar24 69 Jani3! 51 Aug! 70 Dee 
43 43 44 44 |*74llo 4310)*z41lg 44 [*z411g 4319] .... —_--- 50} Do adjustment .....-- 100, 41'4Marl9 4914 Jan 29|| 35 Sept! 50 Dee 
*561o 57 *5612 5714] *56lo 5714] *56l2 57 le ee ee eed 14|Maine Central..........- 100 50 Feb10 60 Feb 3| 23 May, 56 Deo 
*355g 3614] *37\s 3755] 371g 3712] 3534 3633] 3553 355s| 3612 36% 455|N Y N H & Hartford__-_-.- 100, 3553Mar25 454 Jan 4|| 28 Mar, 46% Deo 
*84 86 84 84 84 84 re Meee Oe ee ed 161’Northern New Hampshire.100 83'!2Mar24 88 Jan 6 70 Feb 90 Dee 
*z121 _.__]*z12llo___. 124 124 |*z122 ___.]*z12012124 i a 28]Norwich & Worcester pref_100j; 121 Jan 7; 124 Mar 18]| 100 Jan| 125 Oct 
115!2 115!2] 116 116 | 116 116 | 11512 116 |*z115!2116 | 11534 115% 276)Old Colony.-.--..----.----- 100} 111 Jan 6 120 Jan29}} 96 Jan\ 113 Oct 
"799% -.__|*799% ____|]*z10014 ____]*z10014 _.__| 2100 --| 10012 10012 5|Vermont & Massachusetts.100| 99% Marl2, 103% Feb 4|| 87 Feb! 101 Dee 
Miscellaneous 
4 4 37% 037% 37g «37g 4 4 *37, 4 33, 384 560|Amer Pneumatic Service-..25 334 Mar 26 5 Jan 7 212 Mar 5 Deo 
23 «23 23 «23 Ss 6 63 223, 2234) 223, 2234) 2214 22'4 i. Ae 50} 2i!2Mar 3) 24 Jan29|| 1612 Mar| 2412 Deo 
144!g 14434) 1447, 14514] 14514 145l0] 14414 14512 14414 145 143% 14412} 2,238|Amer Telephone & Teleg_..100) 14214 Mar 3 150% Feb15|; 13033 Jan| 145 Deo 
61 61 61 61 6012 60l2} 58 6014] 572 58 58 5812] 1,910|Amoakeag Mfg....-..-.- No par} 57\2Mar25' 71 Jan 2!) 6112May| 87 Aug 
*75 76 ae. EL Cae CC eee eee GH TR Biba wncenccdes No par) 7312 Jan27; 78 Feb23|| 7014 May| 86% Aug 
*20 22 | *20 22 | *20 22 '41*20 é22'41%*20 ~ «22 RS! Prey Art Metal Construc, Inc.. 10} 20 Jan16 211'2 Jan23 14 Jan| 16 Aug 
57 57 | *57l2 60 *57 60 57 57 56 56 59 59 85|Atlas Plywood t c.........-. 56 Mar25 63% Jan19|}| 4612 Aug| 6712 Deo 
*10lg 12 | *11 12 | *11 12 | *11 12 | *11 oe 0 sass | suesl. coamen Atlas Tack Corp-.---.-- No par| 12 Mar 5 17% Jan 2 91g Aug} 21 Deo 
1534 15%) 1553 15%) 15% 157%] 1553 1553] 15!g 154] ---. _--- 760| Bescon Oil Co com T C__-.-- 151g Mar25 2012 Jani4j| .... ....| -....... 
90 = 90 90 8690 91 91 91 92 8914 91 91 91 366|Bigelow-Hartf Carpet_.No par| 89 Marl17; 981g Jan 2/| 9712 Nov| 10912 Oct 
7108 ____|*108 eon -- ee je ee oe Boston Cons Gas pref 644'%100) 105!2 Jan25 108!g Feb18|| 103 Jan| 1084 Aug 
*r61 63 |*z61 63 |*r61 63 |*z61 63 61 61 nih emae 55|Dominion Stores, Ltd_.No par| 61 Mar25 6812 Feb 1 2814 Jan| 74 Oct 
*112 114 |*112 114 |*112 114 [#112 114 |*112 114 ose sasel accapal sa, Heel measbencecese 100} 104 Jan 5 112 Jan26}} 99 June] 100 Deo 
*2l2 3 *2lo 3 *2le 3 *214 2% oe ED ccae, cance 10|East Boston Land....-..-.. 10 2'4Mari2| 31g Jan21 llg Apr 6%3 Sept 
*3lo 4 *3lo 4 *3lo 4 *3lo 4 33, «3% anaes i 20|Eastern Manufacturing... 5 31g Mar 8 412 Jan19 3 July 6% Jan 
*75le 77 76 76 75l2 76 74'4 75 7 74 74 7A\4 755|Eastern SS Lines, Inc..--.- 25| 74 Mar35 88le Jan 22 42 Mar| 897%, Deo 
*4210 43 *423, 43 *423, 43 *4210 43 42 423, re [Gs Be GEE encconccce No par| 42 Mar 3 45 Jan 6 35 Jan} 4614 Oct 
*97 99 *971o 99 *97l2 99 *97lo 99 *97lo 99 ~ - De Siilidrcnnsanseenee 100; 97 Mar 3 99ig Jan 9 89 Jan} 100 July 
22 22 * *2214 2212! *22 24 22 2214! 21% 22 227 227%! 2,900!Eeonomy Grocery Stores-.-. -- i 20!'g Jan 2 26 Feb 5]] 18 Augl 2312 Sept 
22712 229 | 223 22712] 222 225 | 220 220 | 220 221 220 220%) 1,125, Edison Electric Mlum..... 100 7207 Jan15 250 Feb1li|} 200 Jan| 213 May 
*1 2 *} 2 2 2 *llg 2 *llp 2 eau’ sae 100| Elder Mfg Co (v t c)---..-- 10 1 Mari6 2!g Jan 8 2 Dec 5% Oct 
*24 2434) 23 24 22 22 *20 2lie| *21 23 baad ands 101|Galveston-Houston Elec..100, 22 Jan 7 25l2 Feb25'/! 17 £4Oct] 38 Jan 
*14lo 15le] *14l2 15te] *14le 14%] 14 14 *14lo 1434] ___. 7 80)General Pub Ser Corp com. -| A3 JenSGl 17: DemSS accs ccc edits: abe 
*37 3712] 37 37 37 37 37 37 37 37 a z 800|Glichrist Co_.......-- No par} o6 Mir 3 4053 Jan12 32% Aug) 43 July 
100 100 9934 100le} 993, 101 97le 100 9612 9914) 99 100 5,717|Ghilette Safety Razor..No par) 96!2Mar25 11312 Feb 6|| 571g Jan| 11512 Dec 
1i% 117%} *1lle 12 1lig lle} *11le *l1le lllg Ile 125|\Greenfield Tap & Die_..-- 25, 101g Jani2! 12% Febil|| 11 May| 15l2 June 
*761 62 |*z61 63 |*z61 62 61 61 | 60 61 60 «61 258|Hood Rubber-_-.--..--- No par, 60 Feb 9, 68% Feb 4|/| 52 May| 72 Oc 
*z61!2 6210) *762 63 |*2760 6 lle) *z759 60 |*z59 60 Hie’ ened saa internat Cement Corp-No par| 6612 Jan 7) 6814 Feb 9}| 52ig Jan’ 80 Oct 
*.25 50) *.25 5O| *.25 50 25 25| *.25 50] -. ana 65|International Products.No par| .10 Jan 2) 25 Mi 24) 05 Dee 2 Jas 
*50 1 *50 1 *50 1 “5x0 1 *50 1 : = je eee 100, .50 Mar 3) .55 Jan 5| .10 Dee} 1012 Jan 
*Q5l4 9514 95 *O514 O51, O54) O54 Q5l, . e 110| Kidder, Peab Accep A pref.100 9 lg Jan 5| 95% Jan 9 82'2 Jan! 95!2 Nov 
753 (78 *75, 8 *Tlo 7 7 7 *7\4 7% =: 1a 235\|Libby, McNeill & Libby... 10, 7 Mur24 9% Feb 1) 6'\4 Apr 93g Jan 
lille lit 11 11 11 1] 103, 11's 10%, 11 11 ll 850|)Loew's Theatres......... 25; 10%4Mar25; 121g Jan18 lilly Aug 13% Jan 
85 5) 85 S51 85 85 B41, 85 s4 85 B4le0 85 660|Massachusetts Gas Cos...100) z83lg Jan 5, 8612 Feb26! 68 Feb 85 Deo 
6712 671. 67\, 674 67\4 G7', 67 67\e 67 67 “ ‘ 276 ft ee 100; 65 Jan 6! 70!g Feb20,; 63!g Jan 70 Oct 
208 208 |*z... 212 *z210 212 |*z 212 |*z 212 |*205 210 30|Mergenthaler Linotype...100) 19312 Jan 6| 218 Jan26\| 167 Jan 197 Oct 
* 9 |* 9 |* 9 |* g \* i) : oie Mexican Investment, Inc... 10] 8 Mar 11) 10% Jan 7|) 7\4 Sept, 16% Jan 
93 93 *93 95 *93 95 *93 95 | 95 95 95 95 50|Miss Riv Pow stpd pref --100) 93 Mar20) 96 Jan 4'| 87!2 Jan| 9614 Nov 
*33, 4 #33 4 #334 4 * 334 4 334 334 344 334 130) National Leather........-. . 3% Mar 19} 419 Jan 56/| 3% Dec} 6% Jan 
*72412 263 25 25'4|*725 26 2514 26 2514 254 955| Nelson (Herman) Corp---. 151g Jan 9) 2814 Feb19 | 115, Dee’ 17 Deo 
* 30 5| *.30 55| *.30 0} *.30 90} *.30 50 s .....)New Eng Oj) Ref Cotrctfs._._| .20 Jan 2} 65 Mar 6' .10 Dee 2 June 
*8 10 *s 10 *8 10 *s 10\2' *8 10!e Do pref (tr ctfs)_...--. 100 & Feb25; 10lg Jan 6 5% Apr 12 Sept 
98 Os Os s 98 Os 9S OS 98 gS 98 98 260 ate England Pub Serv prior pf} 96 Mar 2| 100 Jan 6| coo anes Bebe. eaee 
me 4 |* 4 \* 4 i* 4 i* 4 _ New Eng South Mills_.No par 4 Marl5 8 Feb 18) 27g Dec 11 Feb 
*20 25 *20 25 *20 25 *20 25 20 20 20 20 210, ee. Qs otetcadesenen 100} 20 Mar25! 28 Jan29'| 20 Dec 55 Jan 
112%, 113 1125 112%] 112 112597 112 L125] DIL JA] Lddle L12ly 1,095 New Engl'd Telep & Teleg_100| 111 Mar25' 118% Feb 17|| 99 =Apr 122!g Nov 
*92 06 *92 a5 *92 06 #42 a6 *92 95 gute No Amer Util Ist pf full paid &9 Feb15) 96 Feb25)} 90 Sept 100 May 
23 23 #23 2 23 23 23 23 22 225% 320 Ist pref 25% paid_-_--- 1S Feb 1 27 Feb25|; 20 May 28 Mar 
*227 29 |*z27!2 29 F Orpheum Circuit, Inc... ~~ 1} 29% Jan 9| 30 Jani4 2l'g Oct 32% July 
*45 45 5 5 5 45 44) 45 44 tile f44\5 44le 365 Pacific Milla.........-.... 100} 42 Jan26| 55 Jan 2)| 50 Dec 8l'g Jan 
*45 0 | 45 50 | *45 50 | *45 = 50 40) 40) 33 Plant (Thos G), Ist pret... 168 40 Mar25| 6814 Jan 12 | 32 Aug 75 Oct 
*zl5le 16 rl5le 16 |*z7158q 164] *z15le 161 153, 154, : 50 Reece Button Hole__..._- 10, 15 Feb 8 17 = Jan 12| 154 Aug, 18 #£Apr 
*r1l2 135] *1!o = 144) Frills 144) *riileg 14, lig lle 50 Reece Folding Machine. -- 10| 11g Jan 19) lg Jun 19)} 1l4 Nov 2% Jan 
102 102 102 102 101 102 100) =—102 100 «102 101 102 588 Swed-Amer Inv par pref..100} 99 Feb 6| 106 Febl9 9914 Dee 101 Dec 
*z71 1410115 Ll4te 115 114%, 115 114 114%] 114 114 113 113!2 EE eS 100) 11212 Jan 2) 117 Feb20!| 10914 Apr, 120. Feb 
64 64 64 6414) *764 64 64 64 z 62 163)Torrtngton es 64 Mar20| 70 Jan 4)| 45lg Apr 7312 Dec 
*10 11 11 il 10\4 10 *10 11}. 11 12 12 12 440| Union Twist Drill.......- a 7 Jan 5 1l5le Feb 11|| 3 Oct 71g Jap 
49 40 19!o 40%, 495% 497% 49 44 49 $910) 49 49%! 2,810!United Shoe Mach Corp_... 25) 48 Jan 5 52% Feb20)! 40% July) 50 Nov 
28 28 |*728 282] *z2s 2812] 28 28 2s 28 *28 2812 107i EO Gsccsscescenes 25, 28 Jan 2 2812 Jan 25\| 26'2 Jan, 29 Oct 
17% «177 1s 1814 177, «18! 17% 18 17% «1S 1s IS!e| 3,725\WaidorfSys,Inc,newsh No par| 17 Jan 6 20 =Febilil 1412 Aug 19% Jan 
*237 3s! 36) $6 $6) 37 35 36 *35\e 37 365|Walth Wateh cl Bcom.No par, 29 Jan1i8 40 Feb 5) 5 Jan 34 Dee 
*55 58 4 6 55 55 *55 5S *55 55le 56 86/ Do pref trust ctfs...-- 100 52 Jan23: 59 Feb10) 17144 Jan 57 Dee 
*106 *105 106!4 106 106 «106 106'2 106 239} Do prior pref.......-- 100 102 Jan29 108 Jan 4) 65 Jan 105 Deo 
*2() 2 () 21 20% 20 0) 2()3 20 204% 20!2 20): 9 54)Walworth Company ---.--- 20 20\4Mar 1 23 Jan27|| 16% June 27!4 July 
45 45%! 745 45), 45 45 f4'0 45 44 t4'e 44 44\o 478) _, | ras 50 44 Mar25 50lg Feb 18 | | 37 Jao 50's July 
41 41 r4i 41 40 4014) *740 41 |*740 41 40 40 181 oe: BS Biibssssceaess 50) 40 Feb25 4214 Mari11! | 37% Jan 43l2 July 
*45 47 ,*745 47 | *745 47 "745 $7 |*r45'2 47 . [an ‘t iiiedasunmeeas 50 $510 Mar 16 47 Feb 10) | 40l, Jan 48 Dee 
*14 15'4) *14 15 *14 15 *l41o 154) *14 15 Will & Baumer Candle com..| 14% Mari7 17lg Jan 2} 11 Mar 21% Dee 
Mining | | 
* O06 20) *.06 20) *.06 20] * 06 20) *.06 20) *.06 25 Adventure Consolidated... 25) .05 Marl5 .20 Feb ill 05 Dee .25 Jan 
*10 25) *.10 20) *.15 20] *.05 20) *.05 20] *.05 20 Algomah Mining-.....-..-- 25} .10 Feb 2 .10 Feb 2)} .10 Mar .25 Jan 
* 40 50] *.40 50 45 45 45 45 40) 1) 30 45| 1,600)Areadian Consolidated.... 25} 30 Mar26 .90 Jan 4|| 50 Dee 3 Jan 
101, 104% 104g 1038) *10!, 10% 1O0', 1Ols 10's 10% 10 104 545|Arizona Commercial. -.-.--. 5| 10 Marl9 12% Jan 2! | 91g Mar 15% Feb 
*748 49 403, 5014) *2749 51 | *247 51 45 4s 46', 4614 210|Bingham Mines......-.-.-- 10| 44 Mar 4 55% Jan 4) 284 July 60%, Oct 
141, 1414 14x 1 43, 14'5 1414 14 14! 133, 14 13% 14 1,739|Calumet & Hecla.....-..-- 25| 13%;,Mar25 15lg Jan 7)! 123%, June 187%, Jan 
* 20 45) *.30 45) *7.35 45) * 35 $5) * 35 45) * 35 40) __ Carson Hill Gold_......-- 1} .30 Mar lL 50 Jan 2i| 20 May 90 Aug 
16 16 15%, 16'% 16 1638 154, 16% 15% 1614 16's 17 1,287;\Copper Range Co_._....- 25| 15'2Mar18 20 Jan 4) 18 Dee 33 £Jan 
*3lo 4 *3le 4 Zio 3 *3lo 4 *3lo + Ble = Ble 260|East Butte Copper Mining. 10 3\4 Jan 27; 4 Feb 3}| 3 June 614 Jan 
.75 75| *a.50 SO) *4 0 0] *a.50 75) *a .50 75 50 50 i 25| 50 Jan 4 1'4 Jan 20|; .04 Jan 1%, Jan 
*s0 1 ‘sO 1 ‘so 1 *s) 1 * 80 l *sO 1 Hancock Consolidated.... 25; 50 Feb25 80 Feb13| .60 June 1% Feb 
161, 16 17 17 16 16 16 16 16 16 *16 18 170|/Hardy Coal Co......---- 1} 16 Mar23 21% Jan 4)| 151g July, 23 Jan 
*1 lo} =*1 Ilo} #1 1'y 1 lly 90 890 1 1 | AS 25} .90 Mar25 2 Jan 11) 1 Dee 3lg Feb 
1611s 162 163%, 165 |*165 161 165 159 162 {7158 158 770\Island Creek Coal......--. 1,150 Jani15 175 Feb 8) 121 Mar 165 Dee 
10112 101!2} 101) = 1OL |*lOlls *101 1011, 10114) *99le ! & FO eae 1} 9912 Jan 4 10212 Jan 26|| 94'4 May 10012 Dec 
10 10 Lit, 11 *10 11 10!2 10!e} 10% 105%) *10le 11 70\Isle Royale Copper...-..-.. 25 10!l2Maril5 134 Feb10 9%, Apr 2012 Jan 
90 86.90 95 95 95 95) *85 99 85 95| *80 1 1,100| Keweenaw Copper....... 25° 50 Jan 2) .95 Mar22|! 60 June lig June 
*] Ll It, At) #1 I!e] #1 It) #1 Il, 1'%q 1% 70|\Lake Copper Co....- o---- 25 £90 Marlo 1l4 Jan 4) 1 Apr 3 Jan 
*) 1%} *1 i% #1 Il, *] lisl *] lls Lg 1% 100\La Salle Copper......-.-.-- 25 1 Feb Li 2!2 Mar 15 1 Dee % Jap 
*2 23) *2 23! 2 24 *2 25% *2 24. +2 24% Mason Valley Mine_...-.- 5 1%, Jan 26 2% Feb20|| .95 Sept 2%, Jan 
* 25 5O| *.25 50 25 7 * 25 0) 25 25 25 25 40|Mass Consolidated _--.-.-.--. 25 .25 Mari6! .70 Feb13}/ .40 May lly Jan 
*a13, 1 li, 14g] *a] 13, 1 *a) | lig Ig) 1,905|)Mayflower-Old Colony.... 25 14 Jan 4 llg Jan 5)| 50 Nov 3 Jan 
32 32 31 2 31 31 30) ; 3 31 $1 31 I 25 30% Mar24| 37 Febil0 251g June 41 Jan 
19% 20 20 0 20 2015 19 iv gt, 19 19's 19ly 615| New Cornelia Copper. -- -- 5 19 Mar 3 21'4 Feb13,, 18 Mar 25 Jan 
* O8 10] *.08 10) * 08 10 10 1 10 if 1,300| New Dominion Copper -- - -- .| O05 Jan 30) 10 Jan 7 10 Jwy 85 Feb 
* 25 |* 25 |* 25 |* 25 |* 25 1 *25 35 New River Company----- 100 25 Feb 4) 25 Feb 4/| 25 Apr 31 Aug 
*r50 62 r60 62 60 60 58 60 a 56 *56 57 ft Se see 100, 50 Jan 4) 72 Febilil 40 June 65 Aug 
6's 6 *6 ( yy 6 5 6 | f 6 53, 6 7 4 | Nipissing Ps nteceses 5) 5% Mar 5 7% Jan 27 4% July 6%, Jan 
25, 23 2% 2 2 2 2 p 2% 2 2% 2 1, 430| North Butte Mining-.---.. 15, 2% Mar 25) 3% Jan 9) 89 June 3% Nov 
80 80) *a.80 “1 SO | A) 80) *a 80 l sO 80 680|/Ojibway Mining --------- 25| .60 Jan 4 .80 Mar20)| .15 Nov lg Jan 
*17 18 16 17 lf 7 if 16 16 16 16 16 297/Old Dominion Co_..--.-.-- 25, 16 Mar23| 1912 Feb 10) 16% Dec 27 Jan 
12 12 | *l2 12 - i2 11 12 | 1! - 10% 11 680) P’d Cr’k Pocahontas CoNo par); 1%;Mar25| 15 Jan 2!) 10igJune 187, Sept 
*20\, 21 *20 21 4) 21 19!e 20 19 1934) 195, 19% SR. cn antubaeeke aid 25) 18% Jan22' 24% Feb25|| 19 Apr 391g Jan 
#32 33 *3lle 32 32 s3 | BI 31 30 $0 Sli, Blly 487|St Mary's Minera! Land --- 25, 30 Mar25 38's Feb10|| 282 Apr 48 #£=Jan 
"5% 6 *5 64, *6'y 6%) *6 6le} 6 6 "54, Gly 100|Seneca Mining......--.--.---- 6 Mar25 95, Jan 4) 7% Nov 11 Nov 
© 55 65) *.55 70} *.55 70) *.55 70} 50 50] *.50 70 SRE .ccccneneenerauce id! 50 Jani3 80 Jan 5! .60 May lig Jan 
* 50 75 60 60) *.50 SO} * 50 75 Ww +0 50 0 40| Superior & Boston Copper..10 .50 Mari16 l4ieMar 1|| .70 May 2 Jan 
*9 Ol, 9 Os 7) i) Vig Qlo} 9 Qi. 9 04) 2,774)Utah-Apex Mining.-...... 5 6 Jan 6 11% Feb 5, 373 Jan S816 Jan 
135 13 13, 14,5 imme = 1% lig 15s 1% 1 l'2 Lis) 6,820) Utah Metal & Tunnel ----- 1 60 Jan 8216 Marl3| 40 July .98 Jan 
* 60 95 60 60) *.50 60) *.50 60) *.50 60] *.50 60 BGs Veeettenoccncucescscesece 25| 43 Mar 2} .75 Feb23| 22 Nov l'4 Jan 
*17 25| *.18 25) *.18 25 25 25 18 1s} * 17 25 1Gi WIRORS . cccccccccoescece 25, .15 Jan23, .25 Feb 9!| .10 Dec 48 Jan 
*q 40 50 15 45| *7 40 501 *a AD 50) *7 40 501 * 40 5 Sale PEE scccncnecnesens 25 40 Feb 1 45 Mar22 .05 Apr 2) Fe 





® Bid and asked prices: n salesonthisday. «Ex-right: 6 Kx-dividendandrights. « Es-dividend. 6 Ex-stockdividend a Asseasmen* paid. Priceonn Dasis 
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‘ Friday | Sales | 
Outside Stock Exchanges Last |Week's Range| for | Range Since Jan. 1. 
: | Sale of Prices. | Week. | 
° - sh ee SI ga BO hE el OR RE Stocks (Concluded) Par.) Price | Low High | Shares Low. | High. 
ton on -— “ansac . -¢ 2 st OT a a <= Me aero coe } 
_ Bos ecor ra - tions in bonds at Boston | sanutacturers Finance.25| 60%| 60 62 | 90} 60 Mar) 68% Feb 
Stock Exchange Mar. 20 to Mar. 26. both inclusive: ist preferred 25; 21 ) 21 2) | 198] 21 Mar) 23 Jan 
wel : 2d preferred. 25} 22% 22% 23 432; 22% Jan; 24% Feb 
Friday Trust preferred ..-25 | 20% 20 | 7) 20% Mar 23 Jan 
Las! |Week's Range Sales Range Since Jan 1 Maryland Casualty Co_.25| 98% 98% 100 | 81] 98% Fet 102 Jan 
Sale | Of Prices i for = aenenniieanite —- | Mer antile T rust Co 50} 401 | 401 401 | 10} 400 Fet| 401 Mar 
Bonds— | Price | Low High | Week Low | High nie & Min Tr Co 100, 46%! 46 - oy 181) 44% Jan| 53% Feb 
pa - = manent aah - ‘eres rae enti Merch & Miners new s 46 47 =| 265 44 Jan 53% Feb 
AtiG & W188 L 5s 1959) : | 67 68%) $4.000| 67 Mar| 74 Jan Mortgage & Accept com__* 14% 14%) 20 ian Mar} 2380 Jan 
Brown Co Ser A 5%awi'46 97 07 10.000 97 M ar] 07 Mar Preferred 5n 2 41% 42%) 534| 41% Mar 46 Feb 
Chic Jct Ry & USB Y 4s8_"40) 8&7 87 | 1.900] 86 Jan| 87% Feb | New Amsterd’'m CasCo_10| 50 50 52 | 899) 50 Mar, 56% Jan 
5s zs -1940) 100%| 100% 101 18.000] 99 Jan! 101 Mar | Northern Central -- 50} 79%) 79% 80 $2) 78} Jan) 81% Jan 
East Mass St RR Silica Gel Corp ad 14 | 14 14 100 12 Jan| 22 Jan 
4148 Ser A 1945 | 62 63 | 49.000] 62 aad 65 Jan | United Ry & Electric___50| 18 | 18 18% 318] 17 Jan| 19% Mar 
5s Ser B 1945} _. | 66 66 | 2.008 65 Mar! 70 Jan | U 8S Fidelity & Guar 50} 198 | 198 201 | 308| 197% Feb| 219% Jan 
68 Ser D 1948 | 77 78 2.000} 75 Mar] 80 Jan | Wash Balt & Annap pfd_50 22% 22% 3} 22% Mar| 25% Jan 
Good Hope St & 1 78__1945 01 91 | 1.000) 90% Jan! 92 Feb West Md Dairy Inccom._* 116 118% 602) 94 Jan| 118% Mar 
KCM & B 4s 1934 92 93% 4.000] 92% Marl 93% Mar Preferred 50, 52% 52% 52%) 13} 52% Mar| 54% Jan 
Mass Gas 448 1924 99%) 99% 99% 6 000 984% Jan| 99 Feb | 
4%s8..- 1931 96% 97 | 4.000) 96 Jan 97 Feb Bonds | 
5s 1946 101% 101% 8.000} 99% Feb] 101% Mar 3ernoh er-Leader 78.1943 100 100 $4,500; 100 Mar, 102% Feb 
M ise River Pow 5s 7 1951 99% 99% 99 9.000} 99% Jan] 100% Jan | Commercial Credit 68_ 1534) 09% 99%) 2.000) 93% Mar! 100% Feb 
New Eng Tel & Tel 58.1932 | 100% 100% 1.000} 100% Feb] 101% Feb | Cons lidated Gas 5s 1939 101% 101% 1,000) 101 Jan| 102% Mar 
P C Pocah Co 7s deb__1935 | 104% 105 9.000} 104% Mar} 111 Feb General 448 1954 | 95% 95% 2.000; 94% Jan| 95% Mar 
Swift é& Co 59 Pon 1944 | 100 100% 5.5001 99% Jan] 101 Mar | Cons.1G, EL&aP 4%s_1935 97% 97% 97% 2.000| 95% Feb! 98 Feb 
Weatern Pel & Tel 5s 1932) 100 100O“* 100 R000! 99% Mar' 101% Jan 54% notes, ser E_.1952; 105%) 105% 105% 2.000' 104% Jan) 105% Mar 
—<- is A a he | = = 6 iotes ser A 1949, 107 106% 107 5.000; 105% Jan) 107 Feb 
Philadelphia Stock Exchange.— Record of transactions | Conse! Coal ret 448. 193 93% 93%! 1.000; 91 Jan| 94 Mar 
‘ : . Javison Sul & Phos 68 1°27) 100%) 100% 100% 5.000, 100% Mar} 101 Jan 
2 . sI¢ ol ‘y . > P : 2 icslibs 
at Philadelphia Stock Excharge, Mar. 20 to Mar. 26, both Elkhorn Corp 6 48-1932) 9934] 9944 99%) 11.000/ 99 Jan) 9994 Feb 
we a E :; pe 3 ie alr & Clarks Trac 58.1938 91% 91% 2.000 90% Feb! 91% Jan 
inclusive . compile d from offic ial sales lists: ey r & “4 Ist 58.. a 100 | 100 100 2.000; 99% Jan! 100 Jan 
Friday; Week's Re oe > ‘— FeO a By ‘ lectric ty Ist 58.193 06% 06 96%} 24,000! 94% Jan 97% Mar 
Sale Sivan. wreak _& nge Sener ¢ n I Md Electric 64s. ._ ; 97 | 97 97 7.000; 91% Jan) 97% Mar 
Stocks— Par. Price | Lou High. Shares Low High Mon m Valley Tree Ss a ‘ 4 + re 2.058 4 4 a po — 
_ sa ” a * per cae (a _ _ #8 - - <9 2ik 2: 50 21% Mar 2: Mar 
Abbotts Al Dairy, pref.100|_. . . } 102 102 10! 100 Jan| 102 Mar N rth Balt Trac 58 1942 99 99 1,000 99 Mar| 99% Jan 
iiteman tamerenes iol ‘ +3 4 rH by r) oo 2 "Son U nited Ry & E 4s 1949 71 i 69% 71 47.€00)| 69 Mar 71% Mar 
Amer Elec Pow Co pref 100] 111 109% 111 | 1.706) 101% Sani M1 Mar Income 48 1949, 49%! 49% 50 6.000' 48 Mar, 50% Mar 
caiccaan Cheam o| 7 waeet ok er — Funding 5s 193 | 69% 70 10,500) 67 Jan| 71 M 
American Stores. ....- 73 70'4 74%) 23,97| 70 Mar| 94 Jan , ee oo ll eo oo. oo 7 ee 
Bell Tel Co of Poeun, pref 110%! 110% 111 | 1471 109! Mar| 112 ~—— 63 when issued. - 1949| 95 94% 95 | 9,000) 91% Jan) 96 Mar 
Cambria Iron _ 50 | 39 39 10¢| 3835 Jan| 40 Mar Wah Batt & Annap 5e 1941" 69 .. a. —=_= Mar__73% FS 
East Shore G & E8% pft_25 26 26 60} 25 Mar| 26% Feb * No par value 
Electric Storage Batt'y.100)_.....| 74% 74% 100} 73 Jan| 79% Mar . : 
Fire Association, new. __10 | 59 59%) 330) 5 Mar| 68 Jan Chicago Stock Exchange. tecord of transactions at 
General Asphalt... ._-100 67% 67% 40} 59'4 Mar| 67% Mar | Chicago Stock Ixcharge Mar. 2 ar. 26 inclusive: 
Insurance Co of N «a 10, 51%] 51% 55 1.430 51 4 Mar| 64 4 ae 0 oe eae al bx a he . Ma: . 20 to Mar. 26, both inclusive: 
Keystone Watch Case. _100) _. 69 69 133) 62 Jan| 70 Feb Friday Sales | 
Lake Superior Corp 100 3 2 3 | 9,520 2% Mar 4% Jan Last |Week's Range for Range Since Jan. 1 
Lehigh Navigation. ....50} 104%! 10% 108 | 5.095| 97% Mar| 120 Feb Sale of Prices Week. |— — jeteieiteseintin 
Lit Brothers. 10}. --| 25% 26! 1,605) 25% Mar 3° Jan Stocks Par.| Price. | Lou High. Shares Low High. 
Man Rubber...... 10} 4 /] 4 5 | 730} 2% Jan! 8 Jan ‘ . —— 
North Centra ...- 50 | 79% 793 25} 79% Feb| 79% Mar Stocks | 
North Pennsyivauia ww Rlig RIM 15.| 814% Mar 82'4 Feb Adams Royalty Co com__* 30 | 30 31 1,790 27% Jan| 37 4 Feb 
Penn Cent Lt & Pr.cm pf 71%) 71% 72 721| 71% Marl 73% Jan Rights 2% 2) 2% 5,975 24 Mar 4% Mar 
Pennsylvania RR... 50 50% 52%) 23,197 50 Mar! 55% Jan | All America Radio cl A 10 9% 13 5 280 9% Mar, 19% Jan 
Pennsylvania Salt ssig. 50 74 74 74 } 365 71 Jan} 91 Feb | Ameri an Pub Serv pref 100) 97% O4 97% 365 O4 Mar 97% Jan 
Pe Tecscacese 2) ‘ 1% 1 630 1% Feb| 1% Feb | Am Pub UtilCopar pfd 100; 8544) 85% 85% 25| 82 Jan) 91 Feb 
Philadelphia Cy (4 ivvs) .. 50 -| 64% 64%] 100| 64% Marl 67% Feb |] American Shipbullding_100| 72 74 95| 72 Jan| 95% Jan 
Preferred (curmmul 6%) - 50} | 49\% 494] G2) 49 Mar} WO) Mar Amer States Secur Corp A * 24% 2% 2% 8.550 2% Mar 8% Feb 
Phila Electric of Pa_. 25) 4814) 46 50 63.774] 43% Mar| 67% Jan Class B_. ad 1% 1% 1% 3,700 1 Mar 5% Feb 
Warrants preferred. - 2 | 2% 4 | 27.781) 2% Mar 74% Mar Warrants 14! 4 3 11,320) 4 Mar! 3% Feb 
Phila Insulated Wire ° 52 52 45| 50 Jan); 55 Feb | Armour & Co (Del) pref 100; 96 | 96 96 55\ 95 Mar| 98 Mar 
Phila Rapid Tranait -50| 53%] 53% 531 1,675) 51 Jan 57% Feb | Armour & Co pref 100; 90 | &Y 9014 1,240; 89 Mar! 92% Mar 
Phila Germant'n & Nor 50! | 123 123 13) 123 Mar! 123 Mar Common cl Avtec..25| 21% 21 23% 8.195 2 Mar, 255 Feb 
Philadelphia Traction 50) : 58 5S 355| 56% Jan| 65 Feb Common cl B v t c_.25) 11% 11 12% 4.110 11 Mar| 17 Feb 
Phila & Western... 4 ---| 11% 12% 5RS 11% Mar! 14 Jan Armour Leather 15 5 5M 129 4 Jan 6% Feb 
Preferred _ _ .. AO}. . 35 35 | 10; 34% Jan a5 Mar Assn Invest Co com *| 37% 3714 37%) 275 37 Mar; 37% Mar 
Scott Paper Co, pref 10) . 984 9S 10] BY Jan! 101 Feb Auburn Auto Co com_.25) 52% 49 60 24.650 48% Jan! 72% Mar 
Tono-Belmont Devel...-1 Beis 3! 8.660 2%. Jan 43 Jan Balaban & Katz vtec _.25 67% 66% 69 2,630 64 Mar 73 Mar 
Tonopah Mining. . . 1... : 5% il4 4.10 | 4156 Jan 7\% Feb Preferred 100; 10L%/ 101 101 50, 100 Jan! 103 Feb 
Union Traction. ... 0) 39% 40 | 61 38 Jan 43% Jan Beaver Board pref etfs 100 3h 32 37 GOO 32 Mar 10) Feb 
United Gas Imp — 92% 0 97 | 20.62°| 90 Mar); 144 Jan Bendix Corp cl A 10 27% 26% 27% 3,230 26% Mar 31% Jan 
U 8 Dairy Prod, A ° 36 36 CO 20| 36 Mar; 38 , Mar Borg & Beck corm 10) 30% 29 31% 2,.720' 28 Jan 34 Feb 
Victory Park Land Imp 10) 6% 6% 7 | 264 6% Jan 7 Mar | Brach & Sons (E J) com__* 47 '4 37 37% 1,450 37% Mar) 373 Feb 
West Jersey & Sea Shore. 50 - | 44 5 | 40 43 Mar 47 Jan Sunte Bros 10 15 15 BO 15 Mar 16% Jap 
Westmoreland Coal. _. 50 51 51 52 | 165) 50 Mar) 56 Jan Preferred 100 06 96 35) 96 Mar| 96 Mar 
York Railways, pref. 50 | 37 48 140 36% Jan 3814 Feb | Central Ill Pub Serv pref. * 90 S9'¢ 90 292 87 Jan, 99 Mar 
- , | | } Central Ind Power pref_100 BS 4 89’, 90 730 xo Jan 93 Jap 
onds Central 8 W 7 pref 91 90% 92 295; 89 Jan 94 Jan 
Amer Gas & Elec 5s 2007) OF 91 o4 5.600; 89% Feb 94% Mar Prior Lien pref “ 964 G6'4 10; 95'¢ Mar, 100 Feb 
_ Small - - . 2007 2 92 1,000 92 Mar 92 Mar Warrants 16 16 18 §82 10% Jan 22 Feb 
Consol rrac N J ist 581 132) 60 60 | 3.000 58 Jan 69% Feb Chic City & Con Ry pt sh* 4 400 4 Mar 4 Jan 
Elec & Peoples tr ctfs 48°45) | 61 62 69.000 574% Jan) 65% Feb Preferr *d . 5 5 500 5 Jan 7 Jan 
Equit Illum Gas L 5s 1928) | 105 105 1.000) 105 Mar! 105 Mar Chicago Fuse *) 3 ss 20 30%% Mar 5 Feb 
Inter State Rys coll 48 1944 56 COS a] 56 7.000 56 Jan 56% Feb Chic N 8 & Milyv Li 407% 19 a2 | 97 47 Mar 61% Feb 
Keystone Telep 1st 53-1935) 92 | 9144 92 | 7,000) 91 Jan} 92%, Feb Prior lien pref 100 99'¢ 100 60, 9915 Jan) 101 Mar 
Lehigh C&Nav gen 44¢3'24) 97% 97% 1,000| 97% Mar| 98% Feb Preferred 100] 78 78 50| 76 Mar R3 Jan 
Lehigh Val Coal Ist 58 1933 100% 100 1,000} 1004 Mar} 100% Feb Chicago Tithe & Trust. 1 76 576 60) 575 Jan 585 Jap 
Ph Co cons & coll tr st 58°51)... 98'\ 98%) 11.000 96% Jan 99\% Mar | Commonwealth Edison.100| 140 159% 141 421, 131 Mar 144 Jan 
Phila Elec Ist s f 4s _.1966| . 4 $6 ly 3,300 4 Feb| 86% Mar | Consumers Co new | s 5 s 2» S10 5% Jan 10% Feb 
a --1960) 10244) 102'¢ 103 19,000) 102 Jan) 103 Jan Preferred 100 79 79 5O| 73 Mar, 93 Feb 
1st 58 6nuaceon .~--1966) 103%} 102% 103%) 34.300) 102% Jan) 104% Feb | Continental Motors . 11 1O% «11 285 10% Mar 13% Jan 
hs mies 1947 107% 107'4| 12,000) 103% Mar} 1073 Jan Crane Co 2° 55 5D m6 436 52 Mar 60 Jan 
548 ptieeeéeé0ee 1953 a 107% 107% 1.000) 106 Jan| 107% Jan Preferred 1] 117 116 117 220, 113 Mar; 117% Jan 
68. Je weccrececes 1941 | 107% 107% 3,000} 107% Mar] 108% Feb | Crown (Wm) Pap Ist pfd_* 100 100 100, 100 Jan, 100 Jan 
Sayre Elec Ist 538. . -- - 1947) 96'%4| 96! 96%! 5.000! 96% Mar! 96% Mar | Cudahy Packing Co 1 S4 4 89! 110 “4 Mar 95 $ Jan 
York Railways Ist 58.1937) --- 95 95%' 3.000! 954% Jan 96 Jan | Cuneo Press A ' DA 48 is 483 tk0) 47 Jan 50 Feb 
® No par value. nen bln ; ohn —, Rs a 20 BR .. oo $1 sed 
ere & pre 14 ‘ og ) reb og ep 
Baltimore Stock Exchange.— Record of transactions at | Pyone Me og oA A... > ae” 
2 S ru ) i ‘ 20% - 2 3 2 Ma 25 Jan 
Baltimore Stock Exchange Mar. 20 to Mar. 26, both in- | Elec Research Lab gst 194 21 350, 19 Mar) 32)5 Jap 
7 . s » . Evans & Co, Ine, el / 26) 27 75 26! J 30! ‘e 
elusive, compiled from official lists: Fair Co (The 29 2914 31 630| 29%, Mar 33 44 pe 
: . Preferred 10 | 106 106 106 0} 105 J: 7 > 
Priday topk* Sales | Fitz Simons & Connel ‘ — pay fe: ie 
Last |Week's Range, for | Range Since Jan. | Dock & Dredge Co 264 26% 130 6 Jan) 30! Feb 
iia pe loon le of Prices | Week. |— Foote Bros (G & M) Co 12 12% 275| 12 Mari 154% Jan 
i" a... .| ‘ henad —. ~~. Shares. Low High om Manufacturing Co__1' 3% 4 85 3% Jan 5 Feb 
es ; “he Sues : 31 : . U 3% t 7 » 
Armstrong-Cator 8% pf 100) 40 33 40 60| 33 Mar, 53 Jan fncuaea Ou ca 33 33 34 ‘ 1 560 33° op 39 — 
Amer Wholesale pref...100} 99%| 99% 9914 10, 99% Mar) 101 Feb | Great Lakes D&D___.10] 135 | 134-143 - O85] 134 Marl 171 Jan 
Arundel Corp new stock..*} 31 30% 32% 1,416; 28% Mar 36 Jan | ¢ sreif Bros Coop'ge A com 39 95 0 » 605 391 Mar oh Feb 
ee 4 e —" "2 a= = 205 211 45) 205 Mar) 26244 Jan | Hart. Schaffner & Marx 10 1150115 60, 114 Jan 125 Jan 
aitimore rust Co 50; 145 | 145 146 4 64) 145 Mar 154 Feb Hupp Motor 16 1 20 »2 RH 19 Mar >% 1 Js 
Baltimore Tube pref___ 100) | 48 48 295| 48 Marl 55 Feb | Illinois Brick | g2u| 42. 44 1.990| 37 a 25% 28D 
Central Fire 10) _. 27% 27% 5| 26% Jan) 28% Feb | Indep Pneum tic Tool a ree 58 58 50 58 con HH yo 
Century Trust. 50} 160 160 | 9| 155% Jan| 182 Feb | Jaeger Machine Cocom..*| 25%| 25 6 951 25 Marl 29 — 
Ches & Po Tel of Balt pf 100| 11354) 1135% 1133 9| 110% Jan\ 1133 ar | Kellage G@witenhhoard 251 32 | 32 34 an! OF — _ 
‘ + i > | 4) 2 van 3% Mar Kellogg Switchboard p 4 3 2 4 1.380 Aa Jan 38 Jan 
Commerce Trust .100; 61 | 61 61 20; 57% Feb| 61% Mar | Ky Hydro-Elec pref 100) 92 94 a7! 99 j as , 
Commercial Credit _..* _| 30 31 90} 30 M: Sra P ; “sith ' - m1 : 1 Q ve ~ Jom 
. | C : Y ar) 46 ¥ Jan Ky Utilities cum pref A Hl 7 10 40 Mar 1 Mar 
ee mee . 25 ~~~} 24 4 26 55| 24% Mar 26% Jan Kraft Cheese Co 25 69 6s 72 2.970 65 Mar 90 ; Jan 
referred B 25| 26 26 26 100, 26 Jan} 27% Jan | Kup’heimer & Co (B) In ; ; 41) 9 ‘Jar - ., 
Comm’! Credit 64% 100 On | of 96 1K 26 96 Mar aa Fel « f a 1 . - = oan ow Feb 
Consol Gas, E L & Pow ‘ 47. «(| «O47 50) 953 45 "Ja ie eb Preferred 10M 101 1Ol 12 1 Mar 101 Feb 
6% preferred 100 | 103 103 — = — m4 4 hs - | Lacle de G & E pr lien _100) 100 100 190 60 100 Mar, 100 Mar 
6% % preferred 100 10u 109 4! 93 1081 Jan 110 .~ } La Balle I - Uni 1 a 10 10 11 945 10 Jan 14 Jan 
7% preferred 100 109% 112 271109 Marl 11 ean | Libby. MeN & Lib new.10 . é ‘ 1,464 7'¢ Mar, 10 Feb 
Consolidation Coal Loo 0) 5 40 6 150 36 Mar 4 4 > . Lit as 2 ; -_ + + : yan 4 Feb 
Continental Trust 100 240 241 5| 240 Mar| 252 Fed 4 4 cence etary On ay ag + < Ma 5S Feb 
Eastern Roll Millnewstk.*, 34 34 36, 665| 31% Marl 4a "> MeCord R stor Mig A.* : 7 . 15 39 =~Mar| 42 Jar 
Fidelity & Deposit 50! 11944! 11 1g 120 35 11732 aaae mo re Meg : ‘ : Mfg > ‘ au ‘ .! 16 Jar 19'4 Feb 
Finance Service, class A_10| 20 20% 20%| 1211 20 Marl 211 4 eying 0 - ayeinis 144 094 1 a - ae) Se Feb 
Preferred 0 19 19 19! 239 10 ‘Jan 1a +a . fiddle “ cs : . dos ' 1. M 109 Ma 34 Jan 
Ga So & Fla com. 100 o4 O4 150| 93% Jan + a Feb P e 10 107 l¢ 108 1,195 9 Ja il! Feb 
Hare & Chase nel ‘ 26 26 26 on on 3 Mar + % 7 ~l 3 Prior en preferred To l I ‘ l 16 11s 7 84 106 Jan 23% Feb 
Preferred ___. | 92 | $2 ¢2 ms ee’ Ge Eee oe Kl a (os 625) 43 Mar, 49% Feb 
Houston Olli pref tr etfs 100 83 83% :an 4 7 pel 4 — - lan 1 ' i oa rr lien + 8 + 8 ae 98 —_ 100 —_ 
> a + : * DE Jar *referred t : “7 0 ”) Jar GS z 
ohn FE Hurst tet of 1 |] R2 20 R? Mar Q” aes Mor . 108 amin ¢ , Q 57 59 1250 “sé Soe aS ~~ 
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ss Priday a — | ieee ee Tae oe 
Last W eek’s Range wine Range Stace Jen. 1. :' Ka —_ Stock, Exchange.—Reeord of transactions 
- « ¢ yy . 7 
Stocks (Concluded) Par | Price |Low. High | Shares Low. High. i »] ‘wn marge Reoek © xchange Mar. 20 to Mar. 26, both 
Sap arrearage pene be he sto inclusive, compiled from officials sales lists: 
Nat Elec dt Ayre 100 “= 126 126 50} 125 Feb 127% Jan P 
pneed OT ted Bt te Som 1956 Mar] 26 Jen tom Week’ _ 
seed tek -..| 93% 94 128} 93 Jan in % Feb eal eek’s Range) for Range Since Jan. 1. 
North Amerie nC ae ae 10, 3% 3% 4 1,665 5| 3% Mar! 415 Jan Stocks— Par.| P ie Ag shee l 
Mor Wau wit er hy om a - = a 4 % — =. Jan are ‘ a rice. |\Low. High.| Shares ‘ High. 
; oi ( ¢ . 2 an 99 Jan r a< 
Omnibus pref Awi.._100] 96 | 96 96 201 93 Jan| 98 Feb | “Vitrified Prod com. -50)...... 3232 75] 31 Jan) 33% Jan 
Voting trust ctfswita*| 16%] 16% 17% 780} 15 Jun} 21% Feb Preferred -----.-... 00) ---.-- 92 «2 20) 91 Mar] 94% Jan 
Penn Gas & Klee wl.-...*| 20%] 20% 21 | 2.040] 20% Feb] 24° Feb ay *-'~—+> pment ~~“ heomnee 734 73%] 110) 73% Mar| 80 Jan 
Pines Winterfront A ‘ | peetegig 36 3A 193 35 Feb = 4 5 Arkansas Nat Gas com..10| 6 “Ose *. 4 3.485 58 Feb ite Jan 
‘ ~ pany edt --- : 5) 35 | § a B bah r 
| er oo pe —_ ~ none ., ae 131 131% 69/130 Jan| 137 Jan Byers (A Bf oy ve i00 eat = fe. 110) 45 Mar) 56 Jan 
Quaker Oats Cx a +e 131 131%) 90) 130 Jan} 131% Mar | Carnegie Metals ~~" 10) i3 18 99 “i 110] 99 Jan} 100 Jan 
Preferred 9 19 106 K| i 16 re 108 \ | + 103 aa io? van | Consolidated Tee pref. --50 20 20 ; "35 20 Mar 4 Feb 
5%) 106 5% 5! | 105 ‘eb| 107 =‘ Feb ; : ogeeseawe . od ar) 24 Feb 
Ss ‘ R9 LZ aan D an ¢ 
a Silk Hosiery Mills. 10 48 4) 48 5244) 5,525) 48 Mar] 58 “4 Jan estan Galt ie aks a ara " ide oS + ed Jaa 
tlie mony ay oetesses i O} 21%) 21 “% 22 %| 480) 21% Mar! 25% Jan | Inde p Brewing com italia: ao 5 7 300 7 Mar 10 Feb 
Gente phe oath a + Re ae 535) 133% Mar] 16 Jan Preferred ..........4 co 8 : v9 45, a 6% Mar 
: ae. ) 50} 180 Me +r . ‘ "et : 
se Colo Pr Elec A com .25 24% 24% 15 04 Mar 25% ‘in con 1 si : nage pret. — si 7 “o he : Jan M6 Feb 
a Se ‘y » ‘ « ‘ . ¢ - a. , . | £ r 5 26 : 
Sprague Sells Corp et A-30|----- | an’ Soi] hol 3d Mar| 30% Mar | NMpNaCatic coca --go] OF | fl $2 | AMR] SL Marl ghg Jan 
ae igh many 100 3 * 76% 3 % 31 540 72% Marl “3 Jan A tn plage papas --=60 eae} 18 15 c. 6, Feb 1854 Feb 
Zompany . .. _ . 5 2.390] 113 Jan| 117 Feb - eeeseeesoaes ‘ | : of 1 ‘eb| 39 Feb 
Britt fnvernatai---- ta] 'tay| "2s 'iss| 11 aan] ‘Iraq star] "asa ban | Obl buel CorB-—°==35]_- “| Mae Mag] 2.0) Bg Marl Bos¢ dam 
Snomen = } es com - sel ee . a , is i 15 Mar| 15% Mar | pi tsburgh Brew -—.. : 50 "64% ir “% 3 6 "0 - ‘i 4 7 a 
2 i 6 46 175) 44% Jan| 48 Feb ol : . 2 a Jan Mar 
Union ¢ carbide & Garooa®e . a 714 81%! 14,300] 72% Jan| 86% Mar Sree ayy Ae mw a ,, -100) 71%) 71% 76 90) 714 Mar| 83% Jan 
he scult class A__.*) 45 423% 47 1,230) 42% Mar!) 59% Jan | pirtsburch c 1asta Corp.» 1% i ae 700 14% Feb 1% Feb 
nited Lt & Pra winew.*! 14%! 14% 15 190] 1436 Mar] 36 Feb | witscperee Prone mee aesl------ a4 4%) 169] 436 Mar) 6 Jan 
ie arene aAq@wia....% 86 84% 87% 365) K2 Mar| 92 Mar | gaitc te PL ~¢ gs | eats 390 \¢ 290 \% 60} 290 Mar! 310 Jan 
Oued Paner Bees’ ieel el SS 8 35] 45 Mar| 51 Feb | stand Plate Glass Pr pf i00| a0; 834 8%) = 225) 8% Mar) 10 Feb 
de aper Board___100} 31%| 31% 33 2.050] 31% Mar) 28 Mar | sand ganit Mtocos Df 100] 8054) 80% 80% 10] 80 Feb| 85 Jan 
U SGypceum __.. 201 133%] 130 140 4.360 130 Mar| 161% Jan yw bi Mfg com -...25)/...... 108 % 109% B25) 106 Mar| 118% Jan 
Univ. Th Theatres Conc el A_5 < 4 4 25 4 Fet 7 Jen sy — -eweanes DEG es 8% 9 65 8% Mar! 10 Jan 
waht Co... -- --- 10 10 11%] 1,000] 9 Jan) 14% Feb] wosrnonse Ali peopancse 18 17% 18 350) 17% Mar) 19% Jan 
ard ontgomery) &Co ° hall 65 65 100] 65 Mar 81% Jan | woe Seen Gee oe inl ai” 12 114 266) 112 Mar| 127% Feb 
ns pbnbtoeens 100 es 1656 a8 6 100) 118 Jan M17 Jan es enn Rys pref_._100 91 91 91% 65, 90% Jan 914% Mar 
Se ee y an 2% Mar 
wantin 7 lige com. * 2044) 20% 20%] 1.550) 16% Jan| 234% Feb Wan tone & he 
Voting teuut eartdlipaies . 8% aie 335 1,250 4 — 1%% Feb nn Rys 5a----1931'..---- 97 97 $1.000 96% Mar 97 Mar 
sad ! 50 % Mar 10% Feb * No par vah 
Wolverine Portland Cem 10 7 " ~ Feb ‘ = a 
...... l“Biul 51% a , oan Bis con SRY. on Note.—Sold last week and not reported: 10 Am. Window Glass Mach., com., 
Yates Machines nart pid_*| 99 29% 30 i7nol gest Mar 39 oon - 74; 10 Am. Window Glass Co.., pref... at 108%: 80 Blaw-Knox Co., at 49; 150 
Yellow Tr& Coach MtzRi*| 26%| 25 seul sisnol sn . oe . evonian Oil at 1444; 330 Oklahoma Natural Gas at 31%. 
Preferred. _ - 00 92% 93%! 30] 92% Marl % J 
ee mee 923 : ‘ ¢ ] an . . 
Yellow Cab Go inc (Chic) *| 46 45 2634| 1,885] 45 Mar| 50% Feb *. nou a Rae ose Reeord of trarsactions 
at St. Louis Stoe xchange Mar. 20 to M 
Bonds — t : g te) ar. 26, both 
armour & Co 4 4a. -- 1939 ee 91% 91%] 1,000] 91% Mar| 91% Mar inclusive, compiled from official sales lists: 
0 0 e yr 
© 6M....20-. 1943]... .. 95% 95%| 1,000) 95% » 5\% Friday Sales 
Beaver Pro ist ref 20-year pe WON ‘ 9544 Mar, 95% Mar Last Wee's Range} for Range Since Jan. 1. 
alga A Sa 107% 107%} 1,000] 107% Mar| 197% Mar mae | erin. | Wen. ? 
Chicana Gity Ry go°-*toan"2e sl ‘oone 72 onane Hh: et rors _— _ Stocke— Par.| Price. \Low. High | Shares Low. High. 
Chie City & Con Rys 58'27| 49 | 49 51%| 39.000} 49  Mar| 56% Jan| Bank Stocke— 
Chicago Railways 5s..1927| 70 | 70 71%] 7.000/ 70 Mar; 80 Jan | yoatmen’s Bank 1001 160 | 160 ‘ 
Ssseries A... 1927] 47%| 47% 48 | 7.000] 47% Mar| 56% Jan | Nat Back of Comm.” ”” +2< By. as tae is iolin” on 
- 4s series Be Sih as 1927| 33 33 33 40001 33 Marl 40 ao 1° ank of Comm._..100|} 160%] 160% 161 75| 155 Jan| 177 Feb 
ommonw son 58.1943 . 190% 100%) 1,000) 100% Mar) 102% Feb ° ‘>. S 
Commonw Edin6s- 1943) ~~~. 100% 100%| 115000] 100% Mar| 1104 Mar | south toe ire 100 ox 9 col 8s vel ox mer 
a op— ; ‘e, wyekaad a) ioe . , 
istm6%sfgeB _..1951/__.__-. 99 99 6.000; 99 Mar| 99 Mar . : 
Hous G G Cosfe6%s 1931|_- 97 97 | 12.000] 97 Fedl 99 Feb | pcrmenonue Stocke— , ' 
Motor Discount Inc— of pot ; ohen as? aa +4 -~ i 26 a 29% Jan 
| 2 = -1926-29|___...]| 100 100 2,000} 100 + Jan| 100 = Jan preferred. ....-.-100)...... : Oo} 696 ar; 98 Mar 
Pub Serv ist refe 5s__1956 a 99 99 5.900 OR % Sani 104 % Mar Best ( lymer Co ee a ate aie dial _ are 60 60 50 60 Mar 65 Feb 
Pub Sers Nor Il! 548 B '64|____- 103% 103 %| 3.000] 10314 Mar| 103% Mar | pecn aren snOe == ool === =- S74 384 7S Se oe oe 
Union Elev RR 4s... 1945 7AM 7K! 2.000! TRG Mar! 7844 Mar | Brown Shoe. common. 100)... ... = 60) 38 Mar 44% Feb 
<n - Curlee preferred........ ad one 102. +102 15} 102 Mar); 102 Mar 
No par value. > L rate ~~ “ . ‘., om 47 48 35] 47 Mar; 53% Jan 
3 ss i ’ emerson “lec, pre ae 120% 102% 5) 100 Jar) 104% Jan 
Cincinnati Stock Exchange.— Record of transactions at Ely & Walker DGcom.-25) 301] 30% 30%) 270) 30% Mar 33% Jan 
incinnati Stoek Excharge ¢ or : st preferred _ _- 100|......| 107% 108 15} 107% Mar] 109 r 
Cincinnati Stock Excharge Mar. 20 to Mar. 26, both in- 2d preferred. ““1001--"7""| 90 90 | er” Ses 90 a 
elusive, compiled from official sales lists: Fred Medart Mfg, com__*|___._- 32-32 105] 32 Mar) 34 Jan 
Fulton Iron Wks, com___* 7 25 26 60) 25 Mar| 36% Feb 
Friday| | Sales Hamilton-Brown Shoe__25 me 46 47 70| 46 Feb] 57 Jan 
Last |Week's Range! for Range | Since Jan. 1 Huttig 8 & DP. pref....100]_.-...| 102 102 10} 102 Mar) 103 Feb 
Sale | of Prices Week ~ ~ senineneamiie —— | Hydraulic Pr Brk, com _100) ei 5 5 ‘O 5 Mar 6% Feb 
Stocks— _Par Price. | Low High | Shares.| Low. | High Independent Pack, com 4 2614 27 305) 26 Jan} 26 Feb 
mete ee —— -| — rete bata TE gze: ae SES i, ¢ a Preferred 100 eae 107% 107! 10) 107 Mar| 107% Mar 
Am L eunéry | Mach, com.25) 115%) 115% 119 | 60? 115 Jan| 140% Jan Internat'| Shoe, comm *| 152 150) =159% 557] 150 Mar] 175! Jan 
Prefe rred. et 100 124 124 124 124 Feb) 125 Jan Preferred pre ee 100 110% iif t 117} 110 Jar} 111 % «(Jan 
American Products, com -- : ) | 25 254) 921 25 Mar} 274% Mar | Johansen Shoe - o<" 35 35 10) 35 Mar) 45 Jan 
Amer Rolling Mill, com_2 5] 50% 53%) 1,881) 50 Jan 59 Feb | Johnson-S & 8 Shoe. - ° - 70 70 20; 0 Feb) 98% Jan 
Preferred ee 100) 110 110% 110%) 90} 108% Jan! 111 Mar | Laclede Steel Co__.--.- oe 150 =6150 10) 150 Mar} 150 Mar 
Amer r hermos. com__._. 42 | 42 42 105 42 Mar| 44 Mar | Mo-Ills Stores, com_ _, 154% 15% 22 154% Mar 173 Jan 
Buckey e Incubator... _100 31% 31% 31% 425] 20 Jan 33% Feb Mo Portland Ceme nt. 25 52! h2% 58 515 f2% Mar 67 Jan 
Carey (Philip), pref 100} 112%) 112% 112%] 24) 110 Feb] 115 Mar | Nat Candy common. . 100) 79 79 80 295) 75 Jan| 92 Feb 
Champ Coated Pap, pf- 100) 111 | 111 111 | 9) 108% Jan| 111 Mar Pedigo-Weber Shoe a > 30% 32% 9A 304% Mar 39 Jan 
Champ Fibre, pref. ....100 — | 103 vA 103 \ 1 A] 10 3 I eb) 105\4 Mar Polar Wave I & a 34 33% 35 277 33 ; Mar 37% Feb 
Churngold Corp... 59 59% 61% 285) 59144 Mar 70 Feb | Rice-Stix Dry G, com.._.*].....- 22 23% 44° 22% Mar 25% Feb 
Cine Postal Term, pref 100] 90 90 90 10; 90 Mar; 95 Feb | _ 1st preferred_--....-- 100) ...-- 108 108 1°} 108 Mar) 109 Jan 
City Tee & SS * 24 ‘ 24 24 %| 215| 24 Mar| 25% Jan | Seruggs-V-B DGcom_.100 Seca 26% 27 670| 26% Mar 30 Mar 
Cooper Corp, new pref 60] 105 100% 105 15) 100 Mar}; 108 Jan | Sheffield Steel, com_......*| 25 25 27 300) 25 Mar| 25% Jan 
Daiton Add Mach, pref 100) 100 100 100 5| 100 Mar| 102% Feb | Sieloff Packing com. o-*} a ee 20 20 7; 20 Mar; 22 Jan 
7 Naar et 100, 54_ 54 54 20| 54 Mar! 54 £=Mar Skouras | be oS *| 46 46 48% 295) 46 Mar 59 Jan 
Eagle-Picher Lead, com .20 28%| 28% 36 8,751) 29% Mar! 33% Feb | 5S’ western Bell Tel pref 100) 112%; 112% 113 147} 112% Mar] 114% Feb 
Eagle & Daniel. com. _. 41 | 41 41 112} 38 Jan} 32 Mar st Louis Amusement “A’’.*|_._.-- 50 50 10} 50 Mar) 59% Jan 
Fay & Egan, pref... ido| 60 | 60 62 100; 60 Marl 63 Feb | Stix-Baer & Fuller com. -..*|---- 31 31 195) 31 Mar) 35% Jan 
ESS Sad aeeaepaeee 34 34 34 17| 23%, Jan| 39 Feb | Wagner Electric, com_._.*} 20 20 26 295) 20 Mar| 34% Jan 
Gibson Art, com........*| 38 28 = BB 697, 36\4 Feb) 40 Mar | Watke & Co,common...*) 40%} 40% 41 350) 40% Mary 44% Jan 
Gruen Watch, com.._...* 39 39 394%) 41 36% Jan) 41 Mar PORE sececcdncs ee 106 = 106 30} 104% Jan| 106 Mar 
NN iat tie icity he ake 100) 105 104% 105 39) 103% Feb) 105 Feb 
Hatfield-Reliance, pref . 100) 102 102 102 5; 102 Feb| 102 Mar Mining Stocks— 
Kodel Radio, pref. 20} 21%) 21% 21%) 5| 20% Feb] 21% Feb | Granite Bi-Metallic.-.--- a 25ce 25c 1,429) 25 Mar| 28 Feb 
} 
a eee tga 100] 110% tt te + 1.246 110 Mar| 1304 Jan | Consol Lead & Zine Co..20) 24%| 24% 26 940| 34% Mar| 28 Mar 
ew pref. ..........100) 4 1% 4% 9) 100 Feb} 112 Feb 
Paragon Refining, com __25) 7% 7% 7%!) 310 7 Feb 8 Feb Street Ry. Bonds— 

Procter = Sane. com. 20) +14 4| 147% 199 632) 193% Jan} 160 Jan | United Rys 4s.....-- 1934) piethied 77 77%| 33.000) 75 Jan| 78 Fe 
6% preferre 100) 1 111 11! ‘ 0! ‘e ‘ ‘ 4s80-D 934 “% % f : , 
ma T., Ane oe a ae 4 01% one] Ra gots: — tox Jon sC-lI i wiht a 193 . 77% =77% B. wO0' 74 Jani! 77% a 

8% preferred.......100| 108 106 «6108 | 40| 105! Jan} 110% Feb * No par value. . 
Standard Drug.......100| 22 2: 22% 60) a AR =e oe pais a — 
U. 8. Can, com......... *| 55 55 55 | 10| 55 Mar) 63 Feb New York Curb Market.—Below is a record of the 
ee 100; 101 101 103 33) 101 Mar| 103% Feb : i. ‘ag © Curb M: ‘ 
U.S. Playing Gard. ___-20) 141%4| 141% 141%| 25] 139 Jan] 144% Feb | transactions In the New York Curb Market from Mar. 20 to 
US Print & Litho, com 100 8 87 é h. ai) 81 Jan} 194 % Feb | Mar. 26, both inclusive, as compiled from the official lists. 
OSGtTOG.. .c<ce« ‘ 1 Js ( ‘eb | . : ‘ ‘ Y 4 
Mog eee Bu! 6% 8%! 6200 ble Marl? = pe | AS noted in our issue of July 2 1921, the New York Curb 
gy ereterred. — 100 50 | 50 50 80 50 Mar| 56% Feb | Market Association on June 27 1921 transferred its activities 
e Bice i 30 ) 30 Ol , : ite ildj » ; 
Fea te eae M---"iaol 103 | 105 103 | 55 108 Marl 16834 MM | from the Broad Street curb to its new building on Trinity 
| , Place, and the Association 1s now issuing an official sheet 
saan taetonel 190} 330%} 330% 330% s| 395 tani 331 Mar | which forms the basis of the eer aq 
| \Friday| Sales | 
Public Utilities, ; | | é Week Ended Jan. 26. Last |Week's Rangel for Range Since Jan. 1, 
Cincinnati & Sub Tel_..50 2 81 82 | 211 81 Ma 84°24 Feb | Sale of Prices Ww eek. | —_— — —_—_— 
Seacistten waned Si] Si Gi Hs By, de SS Be | Soom Bo ba ws a 
Preferred ib cmkeeeu .100 oS 4 65 ¢ 65% ¥ 64 Jan 66 Feb | ledue. & Miscellaneous.| } a 
Ohio Bell Tel, pref...~100) 10% 10944 110'%4| 114) 109'4 Jan) 110 Feb | Aero Supply Mfg class B_*!-...-.- 8 8 100 8 Mar| 14 Jan 
Ala Gt Southern, com. ..50/)_...-- 96 97 200; 95 Mar, 108% Feb 
Ley en ” ” ‘1 - - | Preferred | 98 95 98 250) 95 Mar; 110 Jan 
Cine & Ham Trac, com. 00) | | | 10 Feb| 11 Mar | Alpha Portland Cement 100) ---...| 132% 135 120) 115 Jan}; 138 Feb 
Cine Street Ry....---.50) 32 | 32 33% “s 324 Feb) 33'¢ Feb | aluminum Cocom new. *|--..-- 64 65%) 1,200) 54% Jan) 76 Feb 
Ohio Traction, com..-.100) 8%) 8% _8™é 7 _38¢@ Mari 11 Feb | Preferred (6%)----- 100}... ..- | 99% 100 300} 98% Jan) 1601 Mar 
8Preferred _100 70 70 75 182! 70 Mar 84% Jan | Amalgam Leather com._.*] 1444) 14% 14% 400) 14 Feb 15% Feb 
| Preferred. ..... neocctll snanne 78% 82 300° 74 Jan 86 Mar 


*No par value. 
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Stocks (Concluded) Par 
Amer Cyanamid id class A.20 
20 


Amer Elec Corp vtc__-.* ate 


I 25 
American Gas & Elec c om * 

Preferred 
Amer Hawalian 5S 
American Home Products.” 
Amer Lt & Traccom... 100 


se 100 
Amer Pow & Lt com...-.- ° 
Preferred. ......- a 
Amer Rayon Producta.__* 
Amer Rolling Mill com. _25 
American Seating Co-_.100 


Am Superpow Corp Cl A_* 
Class B.... 
Prior preferred 

Amer Thread pref 


Assoc Gas & Elec Class A - + 


Atlantic Fruit & Sugar. -._* 
Atlas Portland Cement. .* 
Auburn Automobile, com25 
Balaban& Katz com vtc.25 
teaver Board Cos com B.* 


Bloomingdale, Inc, com--_* 
Preferred (7%)----- 100 

Blyn Shoes, Inc, com. 

Borden Co new_.------ 


Bost & M Ist pf B stpd - i00 
Bradley Fireproof Prod-.1 
Bridgeport Mach com .* 
Bril] Corp (new) Class A.* ° 

Class B 


Brit-Amer Tob ord bear nn 
Brockway Mot Trk new. od 


B-ooklyn City RR i 


Bucyrus Co, com. --- 
Biff Niag & E Pow com..* 
Burdines, Inc., com 
Oin Dry Ginger Ale -- 
Car Ltg & Power, com..25 
Celluloid Co, com 

Preferred. ..----<---100 
Central Aguirre Sugar - - -50 
Cent States Elec, new - * 


Central Steel com 
Centrifugal Pipe Corp.-._* 
Chic Nipple Mfg Cl A- - - 5 
Class B_-. 5 
Cities Service com 25 
Preferred. ..---- 101 
Preferred B_..------- 10 
Bankers shares - - acs 
Cleveland Autombile, com* 


Cohn-Hall-Marx Co 


Collins & Aikman Co com * wy 
100}. 


Preferred (7%) 
Colombian Syndicate- a 
Commonw' ith Ed Co. .100 


Com'wealth Power Corp— 
Common 
Preferred 
Warrants 

Congress Cigar Co w 1- 

Coasol Dairy Products 

Con Gas, E L&P Balt com® 

Consol Laundries, w i_..-* 

Consumers Co, com 

Con inental Baking, comA* 
OC mmee B...ccecces 
8 % preferred 

Continental Tobacco... 

Copeland Products, Inc-— 
Class A with warrants 


Courtaulds Ltd... ----- £1 
Cuban Tobacco, v t¢ ad 
Cun:o Press com....---- ° 
Cur iss Aerop) & M. com.* 
Davies (Wm) Co, CLA od 
De Forest Radio Corp ° 


Denver Tramway, 7° pf 
Diukler Hotels Co— 
Class A with purch warr* 


Di con (Jos) Crucible 100 
Do -hier Die Casting ° 
Dominion Stores, Ltd_..-* 


Dubilier Condenser & Rad* 
Dunhill International... - 


Durant Motors, Ine 4. 
Duz Co, Class A-- ° 

ClassAvte a eee 
Eastern Rolling Mill, com* 


Eitingon Schild Co, com_* 
Elec Bond & Share, ‘pr 100* 
Elec Bond & Share Sec. -.-* 
Elec Investors without war* 
Electric Railway Securs_.* 
Elec ric Refrigeration. --.- 
Empire Power Corp 
Emporium Corp w 1 
Engineers Public Serv com* 

Preferred full paid 

Preferred (60% paid)..* 
Estey-Welte Corp class A_* 
Fageol Motors Co, com.10) 
Fajardo Sugar 100 
Federal Finance Corp cl A * 

Class B * 
Federal Motor Truck. 
Federated Metals 
Film Inspection Mach_-.* 
Firestone T & R7% pt.100 
Ford Motor Co of Can 100 
Forhan Co, cla-s A.-.-.- 
Foundation Co— 

Foreign shares Class A-* 
Fox Theatres Cl A com.* 
Franklin (H H) Mfg, com.* 

Preferred. _ - 10 
Freed-Elsemann Retie. oe. 
Freshman (Chas) € 
Galv-Houst Elec com 
Garod Corporation 
General Baking class A... 

Class B __. i 

Gen Fireproofing com. 
Gen Gas & Elec of Del A 
Class B 


100 


Gen’! Ice Cream Corp ¢ 
Gen Pub Serv com : 
7% pref - * 


Georgia L Pr & Rys com 
Georgia Ry & Pow com _100 
Gillette Safety Razor....* 
Glen Alden Coal. ° 
Goodyear Tire & R com 1H 
Grand (FW) 5-10-25c 8t- 
Grimes Ra & Cam Rec 


~ —_ 


100]. 


100} -" 
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Happiness Candy St cl A_* 
Founders shares " . 



































ey Fray ae 
s e| for ; 
jae OR PR, denen = Week's Range) for Range Since Jan. 1 
Low. Htgh.|Shares.| Low. High. Stocks (Continued) Par.| Price.|Low. “High| Shorea. Low Hw 
, ; h. 
ee 42 44 1,000] 36% Jan| 46% F 
} ’ 36% 4% Feb | Gavana Elec Util vy to___* ‘ P 
_ 3s 40, 1,100] 35% Jan| 47 Feb] Hazeltine Corporation. =| ~ - ry, 800} 43 Feb] 44% Jan 
22141 21% 22% “4 De i Pt ee he ' ‘ 500} 13° Mar) 17% Feb 
22% 2 4 2: Ms 21% Mar 24% Feb with warrants e : i eee 
70 | 63% 7334] 16,000] 64 Mar] 9934 Jan | Heyden Chemical.._--.¢| ~~ j3 Si is 3235) | 600] 31}4 Marl 36% Feb 
024) 92% 92%) 1,100! 92% Mar] 95% Jao | Flires (Chas E) Co— ~~ i é 1%) 1,500; 13% Marl 235 Jan 
“251 oan a. il a : 9% Mar 11 4 Jab Clase A comison_____. ad 24% 24% 
202 ? 196 212°" . 000 24% Mar) 27% Feb | Horn & HardartCo.____- «| - 47 “< + 4; _ 800 23% Mar] 26 Jan 
105 105 106 5,350 196 Mar 264 Jan | Industrial Rayon ClassA_*| 111; 10 4, 14 - 2 eee 41 Mar) 62% Jap 
51K%l 50% 55 |: 275] 105 Mar] 115% Jan | tnt Concrete Ind Fre sh.i0 5% Bal I 300) 10% Mar) 19% Jan 
92 Hy rot, os “ae 50 Mar! 79% Jao | Int Projector Corp ____. * 13 ‘37 1,400 5% Mar 8% Jan 
9254) 9254 9334) 1.010] 92% Jan] 96 Jan | Internat Utilities class A_*|__ 32 32 JOO) 10%4 Mar) 1536 Jan 
52 | 52 one] 2-400] 20% Feb] 35% Jee | Cine B..--..-....... o--a5g| 324, 2% 1,] , 200) 32, Marl 39° Jan 
an ton on 2 ,ol 4 Jan) 594 Feb | Johns-Manville, Inc « | 13834 141" 4,800} 4% Marl 9% Jan 
21% 21 u 23 1.x ‘ 250 , Mar) 335 Feb | Jones & Laughlin St com 100 2 7] ° 71 300 136 Mari 159 Jan 
231 23 é 23 soo 21 4 Mar) 37% Jao } Keiner Williams Stam De. . 16 16 25 70 44 Jan} 80 Feb 
‘| 23" 25 | 7iso0| 22% Marl 30° Jan | Kraft Cheeee.- } We 16 | 00) 15° Mar] A814 San 
: Eth, “33 aoe 24% Mar| 26% Feb | Kroger Grocery & Bkg__10]_- 112 113 50 66 Mar 88% Jan 
37%| 27 “4 A+, P a 3% Mar 4 Jap | Lambert Co common____*| 41 ry, 413 41 %l 5 50] 112 Marj 130 Jan 
4; Be % 4+ ier | 25344 Mar) 863 Jee | Land Co of Florida... _*|__ 21. 22% 5,700) 4134 Mar) 41% Mar 
TAL hg gh’4| 41001 89e Jan! 2 Feb | Landay Bros, Inc, claasA.*| 34 | 32 3434 ‘le al = 
dil as” xl tal Feb) 55% Mar | Landover Hold'gCorpClal| 29 27% 30 > =. 2 oe. 
ar = 0 34 son 48 Mes 73 Mar | La Salle Extension Univ_10] 10 10. +10 on ane Mar! 35 Feb 
ee ; © 200/ 6% Keb} 72 Mar | Lehigh Coal & Nav__._- ae 104 104 ion] ten” teed ae oe 
32 32 32%1 5.6001 3% Mar 4 Mar | Lebigh Power Securities 7 Mar} 120% Feb 
1031 103% 104i . a mB .¥ Mar| 32% Mar New Cons Corp._.___- s 13 11% 13%] 75.7 
| ma a | tool ase Mar] 20438 Bar | Lehigh Valley CoalSalee.50| 82 | 82 83 O35 8% aa x 
. . 3) Mar] 6'4 Feb | Lehigh Vall Coal ett 37 34K 3k 7 Sn/ 8334 Feb 
96 OF ¢ ¢ 4 Y 8 new 37 : 1 a6 ‘ ef 17 
di] 9b ose] 1.400] 92” Marl 140° dun | Lanny. Men tinny]. °° 4] 3934 32, 12.000) 30% Mac] 4558 an 
5e be | 960 | f : : an | Ulbby Owens SheetGlass 25) 155 P 35 6 ele 
yer "ae co P oe 630 Jan} 1% Jap Preterred.......+.<.- 100} __ = 118 - ie 320] 146 =Mar! 219 Jap 
| os ae ty ‘7a te Mar; 15% Jap | Lit Brothers Corp_- 10 25 25% one 115 Jan} 116 Feb 
20°"| 19% 21° Sool 19% Merl 24% Jap | MacAndrewséForbes.com* 413 4135| 100] 41% Marl dese 2en 
te 97°" 973 1,9001 9642 me 33 Le JaD | Marconi Wireless of Can_1 95e 95 oan 9 ¢ Mar) 46% Feb 
37 7%) 1,900) 264 Feb) 27% Mar | Marconi Wirel Tel, Lond.£1| —_- 5% «6 8K) «pool bie wt] «1% Jan 
oe a Py * — 294 Mar | McCall Corporation. --- - : 37°" 3 oo a Mari 6% Jap 
301 | 108% 201° yo) 70% Jan! | 9% Feb | McCord Rad & Mfgvtec-*| 2034] 20% 21 a one tn Se 
25%| 2534 27%| 3.3001 os Marl 235,, Feb | Menge! Co........... 100]. 39% 413 pr Bis. Mar! 25% Jan 
16 $4 1642 . "20 taar 3 ar}; 38% Feb | Mercantile Stores..._.100 133 . 133 7 450 4 “% Mar! 52 Jan 
1654 16%) |, 200) 16% Mar 21% Jan | Messbi Iron......_..... _ ee "1% 1 a aa Co 
ail “2 “oie l e'zo0] “43S Jan] 50% Mar | Metrovo.. Chain Stores *| 3334] 33% 35 400] 34° Marl ait 222 
; roy oie) OOP] 2% Janl (254 Mar | Middle West Utilities,com*) 114 | 113 117%] 3 400] 100 Marl 15"? 322 
60% 60% 30) 51 Feb 23 Jan Prior lien stock 100 116% 117 | * = ee Mar] 135 Jan 
at ae See ai = & im Preferred. ..100] 10744) 107% 108% oro, OF — 122% Feb 
as% 28% Sool co NAAT] 95) = Zeb | Midland Steel Products..*|.. _. 43% 45 s00l 43% bam) {11% Fe 
o. 4 cs $ re = — 34% Feb | Midvale Co 244 os 300 33 4 Mar) 48% Feb 
204| 19% 21%] 3,900 is oder 7444 Jan | Miller Rubber pref_- ‘ido : 101% 102 “a 100” ae 25% Mar 
42%| 42 42%] 2.400 42” Fet 27 Jan | Mohawk & Hud Poweom.*/ 2243| 2214 24 4,000] 21% Marl -s hed 
26 6, 264 26% "BAM - eb) 43% Jap Second preferred 99 99 , 00 ose far} 25% Feb 
tts; Met - i. 4 on oa = “4 — 27 Jar Mohawk Valley Co__.... - 30% 31 1 000 30 Mal os 4 
63 B32 ‘ 83% 1700 R: % Ma ‘ 42% Mar Municipal Serv Corp__...* 13% 13iz 7} PoP 100 [3° Mar 37% Jan 
7% OF "ann 3), Mar) 84 Jae | Mu-Rad Radio Corp _* 1} 1% 1% ‘oan 4 Jap} 13% Mar 
5s os ans oo 1 % Feb ; 7% Jan | Music Master Corp __ 1 O06 on.” ; 41 so PR te a ar 2% Jan 
~-.-| 22% 223 100 +f ann 20% Mar | Narragansett Elec Ltg._50 79 79 "100 75. } ~s 3% Jap 
; 28 , 28 % 200) 28 . Mas = Jan | Nat Elec Power, Class A-* 19% 19% 20% 3.500 +P M a 7 
37. 38 | 1.8001 37 Marl anet v2 | National Leather. -.... 10 3% 3%| ‘100l 3% Marl oaie 32 
101 1013 > r+ + ar 39% Mar Nat Pow & Lt pref Rae. . GR . OR . re 97 4 Mar 4% Jan 
35, a Lt 6. 90 pa. . can 101‘, Mar Vat Pub Serv Cl Acom * 19} sat ‘2 * , R.. i Mar! 102% Jan 
a7 141 | 301 197, Marl ao 2a2 | Clase B common....--* 12” 1231 soo] 10° Marl its 
é 37 Mar] 143 Feb | Nat Sugar Refining 100 104 104 “O51 104 ee ais _ 
an ‘ an — Nelson (Herman) Co 5} 2572 5 ‘ ra NParT 12934 aD 
26 321 26 2 ‘ —_ -9 25% 6 6 9 * 1 . 4 
. -+¥ 7 — 29 aoe 42% Jan Neptune Meter Class A * 23 % o3 he of . ee anit a 26 Mar 
43 36 45 % 3,525 20% was =4 Jan | Nev-Calif Elee com_._.100 23 23 100 18 Mar 25% Jen 
a0 | 38% 40 | 4't00l anit Marl 22 Bed | New Eng Telep & Teleg 100 109 113 110] 109” Mar] 118°” Pen 
33 3% 4 100] 34k Marl #£,, Feb| New Mex@ ArigLand 1) 11%] 115% 12%] 4,300) 11 Merl 37 sep 
at Bie 49%) 8100 az r~ 5% Jar NY Telep 6%% pret. .100/11144 | 110% 18 ot Mo med 17 Jan 
22 99 234 10.300 an M: , 58 Feb Northeast Power com _* 20 % 201 9” . 21 000 20 " = 113% Jan 
“7 i tee oa “hu 4 ar} 28% Feb] Northern Ohio Power Co.*| 14 13% 1e%l 20 6n0| 1332 + or 636% Jan 
K2) > 106 3.7001 82 Ma 10%, Mar] NorOnt Lt & Preom 1] 70 5: 71. | 10.406 5 on 26% Jap 
13°'| 13  17%| 60700] 13 Marl aosk oe Preferred . « «~~ - - - - 100 82 83 ol 7s pal ox Oe 
pe - an 4 yo 4 oe R- Jar Vor States P Corp com 1) 105 1045 6 108 5 on 101 * Aas 84% Jan 
12% 13 13001 12% Marl tex pet Preferred - . -. ....-- 100 101 101%] 250] 100° Jani ieee, ae 
" 2 Marl 16% Jan | Pacific Steel Boiler *+| 12%] 12% 13 soo] 12! Mar Bt 4 oe 
; ; 3 Pender (D: roe ‘ > > o on a 3 ‘et 
-gaig| BEM 2] S00] 20x Marl greg aan | Phas Bee Crveery A, a7 a7 | tool az" Fal dole San 
ry an 4 a. s rr 30) 4 wd 34% Jan | Penna Pow & Light, pret_* 105 ° 105 00 104 yo 4 ; i 
28 28% 500 rf Fr b — Penna Water & Power 11) 146%{ 148 90) 146 — Mar 73 ‘ :~ 
19 91 19 20) 4 oli4 Feb | Peoples Drug Stores, Inc_* 29 ‘ or an : : 4D 
19% 19/4] 1-300) 17 Marl 23% Jar | Philadelphia Elec com 25 50 OBS aol 4m tant] 3456 Mar 
1 4} 51 1.500 af ™ +4 Mar Pick (Albert) Barth & Cc rs = Mar) 67 Jan 
‘| 32. 32 “or Se! ed, Preferred A snes 20 0 200} 20 = ON 
32 - y 32 Mi 107, Feb | Pillsbury Flour Milla. ___50 38 38 200 36 rte ro Ard 
23 23 100] 23 Marl on1 Pitts & LE RR com 50) 142 142 142 20] 130° Mar 163 — 
144 144 144 10 144 Mar 150°" = zwtte® Finte Cine com 100} 294 04 a 294 aioe a oe 
144 133 15 o . vs Jan *ortland Elec Power _.100| 41 41 2 200 ? , mans 
61. 61 25 a1” “an }# oe Pratt & Lambert. Inc....*| 5235] 524% 56 i 1,300 5 Mar a0%e Feb 
5a F ; > - ; 2 van *rocter & Gamble com. 20) 148 \44] 1481 Qo" : ro A ~ 10% eb 
5% 5% 6%) 1,300) 53% Marl 11 Jar ' 2] 14834 149 260) 142%, Jan] 16 
ans anat. 4 Preferred 100) 1073 7 > 71 3 Jan 
20% 205 20 ons r an WO] 107%] 107% 107% , Pa 
ss] 20% 20%] "soo! 2055 Marl 2614 Jun | Puget Sound P& Lcom 100] 32°] ‘s0se ‘92"4) ago] “4g. saat] 10z is Mar 
16 16 "100 i i + ta ~ arity sakeries Class A 25) 381%] 381, 40 1800 20% Mar >> Sa = 
; ‘ eb Clase BR * a 4, . -- - 4D 
16 163 40 ‘ . 33 32% «343 1,300] 321 
3838 100 33 \% Mar 4636 Feb Pyr ™ : Mt ta nan ewan - 100) 5 4% 10% oa Mar 44 os 
333 33% 34% 300 33 Mar 37 '. rene fg 10 1% 10% §00 10 Mar 1 2 a 
106 OF On} P . of’, Jan tand-Kardez hu new wi . 2° 9 « ‘ . Feb 
60 10534 a: ‘ Py aeons Fee ts = Rem Noiseless Typew A_.*) 347 34 4 358 “300 30% Mar 53% — 
= . bane +h ac Preferred A 0914 1251 100° 4 an 
( , ‘ ‘ : . ; 
40 | 38, 43, | 29.400, 38° Mar] 7436 Jat | Keo M wor Car iol 31} a, TOS] ee Se (Mar tis, dan 
62%] 62 65%] 17 100 seis san 28 Jan | Jenuhite Mot Truck + ¢ 6 © 7 “7% «7% 1100 ; oe oo 
35 = 7 4 7 po: a 4 be ar 90% Jan | Republic Ry & Light pref 100 100 100 ; "10 100 pe B+ Jan 
37-37 1001 36% Marl sou fc? | Richmond Radiator *| 16%| 15% 17%] 1,300] 15 Janl 23 Feb 
33%] 22% 25% 6.3001 22 Mar 39% Jan] orkenhacker Motor e| 5: 5% 6k) 98001 BS Mar 23 —CéséF eb 
98% 99% '300/ 98% Marl 104 Fen | Roza! Baking Powd, pf.100; 102" 102541 30] 102” Jani 108” oon 
, a eb | Safety Car Htg & Ltg__100] 25 26 ; 2 
B get oo* ‘ . - i 4 £..i00 12! , P ‘ , ' 
MSH4 10085] A] 9656 Marl Haag et | che ese) “55-1 12 8“) Ao] 128 aan) azsae Fe 
5% 51 6 ' 4.000 “4% i nae 10 Jan | Schwartz (Ber'd) Cig . * 10% 10% 10% 300 10! Mar . Jen 
134% 141 430| 13433 Marl 1nd” Feb | senre moebuck. new com.* 444, 4954] 13.600] 44:7 Marl 57% Jan 
30%] 30% 31 1,000] 30% Ms Fee | Serve © orporation A 20%] 20% 24 6.600] 20% M g- 
2%! 12 13%] 2'600| 12 Marl i744 3on Coruitentes of Gopentt 22-233 900] 22” Mar oa%e Mar 
123 2. 2 Ms : Sh, = < 23% 22 Mi 23% Mar 
35% 32 38 bg 5 500 32 Mar Pith: Per, Sharon Steel Hoop _.50 20 2) 100 0) Mar ~ ia 
. 2 b f Pur , . or 2 S vai < Feb 
18 18 2 4 : et Sherwin Wms Co com_._25 42 91 ‘ i 
5 5 eO0 a! —_ 22 Shredded Wheat new w i_*| 46 ‘ a % ion a bmw = oo 
99 OR 1 99 Bs ‘ Age ‘4 Jan lerra Pace Flee Cocom 100 25 25 ye 5 _ — o% ar 
Ae 530) 981 Feb] 100 Jun | SilieaGelCorpeomvte..*| 13%] 13% 1534 ooo] 1136 nani Sew jee 
16% 17% 900] 13% pel a Mar | Sleeper Radio v t c_. 25e 25e 1.000 4¢e ¥ a 2256 Jap 
nium 0 = Jan | Snia Viscosa, ord_(200 tire)| 134] 13% 13%] ‘Soo] 11% Marl 16— os 
19 IS 22 9.400 16! Mar 55 iou C alif Edison com. .100) 119 116% 1248 6.950 115% Mar] 142 = 
99 20 2311 103001 20 $ ye 345 = New Ge dotemon 25) 29% 29% 31 + 3. 4100 29 Mar| 35 = 
24 24 26 '4 1,100) 4 Mar 33 ’ 7% pref series A..__100 110% 110! sol 109 - t 3! > 
100) 2445 P 3: Jan | Southern Cities U + a 4: ‘ ) Feb] 112 Jan 
S4i¢ R44 25 Rg” i ties Utilities100 20 28% 311 Ry RI tT. 
5 H @ 100 4 Fee SH', Feb Voting trust certifs. 100| 25 ke + 7) oa 4 a 49 Jap 
20%] 20% 22! 76001 17% J ar) (8%4 Jan | South Dairies Class 4. 48, 50 > 0001 44 Mar 3334 Jan 
21 21 Ol 21 seb| 2534 Feb | Southern G & P Clase A o|'"2a""| 22% Sac] sasol se Me B® 
2 2 400; “2 ; 24 Feb | Southern Ice & Utilities A*| 30 9%, 30u) = 7 Mar) 27% Feb 
—"* ‘ : Feb) 7 Jan | 3’ oo FF — = ) 700} 24% Jan} 32 Mar 
53 53 6111 39,900] 53° Marl 79 Veastern Pr & Lt. Com.*| 25 25 28 9,900] 24 Mar| 46% 
6 6% 8%|126,600] 6% Mas 17 7 Common new wi....... 25% 27%] 8.100] 23. Mar - oe 
41! +) 42 400 10 M 1736 Jan 0, eee | 60% 69 6 +. 1.800 60 Ma 41% Feb 
301g 33 400) 301 Mar + Jan TBs oleh RO 8 84% 9%! 4'00 7 Mar 654 Feb 
31 31 35 200) 31 Mar on Mar | Southwest Bell Tel pref 100! 112% 113 "110 11s ‘deal 1a i 
50% 52 500] 473 M: 56 Jan | Splitdorf Beth Elec Co. a 34% 343 100] 34 ac Me + ‘ Mar 
14 14% 500] 13's Jan| 16%. Feb | 2andard Motor Constr.100) 2 2% 251 soo] 2% Feb] 2% Mar 
id] 100% 101 > _ eb | 3tand Publishing Cl] A_.25) 16 6 > 2 70 "aed ta 20-4 
58 56 5S! oan "aai — 106 4 Feb Stand Tank Car com_.__* . M4 ‘. “i . 300 _ oan +f _ 
120) 123 300 120 Mar é : ’s Jan | Stromberg-Carison. . . - - 25 34% 35 200) 28 Mar 14% Jap 
99 0614 101%] 12.3901 ant far! 16 Feb | Stroock (S.) & Co, Inc. __* 41% 42 > 4 ——— = Mar 
15134 150) ts 15 ++: 2 2 a 4 Mari 114 Feb | Stutz Motor Car | 241 +4, pa g = 40% Jan 2 Feb 
» 152 2.200] 1: : 23% 27! Oo] 233 ‘ 
34] 3344 37%] 12:100 318 Mar 166 Jan | Swift & Co 100] 113%] 113% 115 ent 113 ‘ta BH sae 
60 64 800 58 7 same 50 Mar | Swift International _.._15 | 18% 17% 19%] 11.300 171 Mar os 4 Feb 
. 1% 2%] 9,900 1's Mar a _ saee ~ ny | Co....100} 270 270-284 701 270 - Mar oe” Hw 
4 * y ia 2 ermiodyne Radio *| 60¢ 500c 63c F . ; 
‘ 7 600 «5 . , OO o 
6% 6% 1 000 6 ‘ a ma Jan | Thompson(RE) Radio vte * 2\4 . % 2% x 0 1% o Sie = 
_ % Jan ' Timken-Detrott axle Ti) ats 9 9 500 8% Mar 11% — 
A! AD 
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Friday Sales 
t |Week’s Rangel for Ra Frida > — 
é rida > : 
Stocks (Conclude Sale of Week. nge Since Jan. 1. Lew’ —— Sales 
@) Par) Price.|Low. High.\Shares. Low H Sale artes. ol Range Siete fmm. 3. 
ee Prod Exp Corp ae . igh. Mining (Concluded) Par.| Price.|Low. High Guares Low 
odd Shipyards at ‘anaes ’ 3 600 1% : High. 
Tower Mig Corp. onbon=-8 aul “Bx °8 100| 29° Jan 31s, Feb | Chino Extension --..i : . F 200] 1% J 
Trans-Lux Day Pict Screen . { 8% 100} 7 Jani 13% F extension. ---...- 1). % Jani 3 Mar 
13% F henettin;, wa," 1 ik 4c 4 ‘ 
ite A com | 0 | 8% om 9 eb | Conso1 Gooner Mings:—-5-|"""ii] 186 1%) "tool t¥¢ Mar] 386 dam 
bull Steel. com..-.35 10%| 10. 12 s gto ox ~~ 14 Jen Cortez Silver Mines Go_-1| Je. 18% sh 106] 1543 Mar 20 Jan 
Tubize Artif Sik Crs -_* 25 22 23% 600| 22 Mar son — Creaso n Cons Gold M & M- ee 2% 25 1,000 6c Jan Rec Mar 
Tung 8 Sol Lamp Works : 190 199 320| 180 Mar) 240 Jan at end, r= ne eee ath eee 30 40°! 16 pa 3X ra 2% Jan 
he --- 8 600 - M , s Esperanza Corp. -.2]-.--- 50: ne . oc ‘e 5e Feb 
, HBSS A, ...---------- . pad ar} 10% - e€ o0Cc 1,% 
waits taal Sonvie]. 179) ie Mi) Sto] oS MR] aR dee | See cme ctl 18s] 10700) 13 Jaa] 183 Feb 
tCowi__- “Soil! 9012 700| 25 Marl 44% Feb| First Thought Gold Min__1|______ be be | 8 
United Gas Improvem't_50 101%] 99% 108 8,500] 99% rst Thought Gold Min-_-_1}- . Z 9,000} 5¢ Jan} 7c Jan 
t.50} 92 ‘ : mt 9914 Marl 117% Feb | Forty-nine MiningCo....1] lic 6c 6e 7'000 
United Lt & Pow com As - 891% 97 | 33.800] 85 orty-nine Mining Co....1} llc 9 : 6c Jan; 10c Jan 
i a 2 " 35 = Mar| 144% Jap | “olden Cent 9¢ Ile | 11,000 
‘ Common A new___.... 142 +4 79 | 17,200] 7034 Mar| 143% Jas | Golden C og bony 4: a et" 1% 1%! 1/000 7 be lle Mar 
United Profit Sharing : i 4 + 4 16% 34,200} 14% Marl 28 Feb | Goldfie Ay - 4. nS Res. | 1% 1% 400 74 — 2% Jan 
8S Dairy Prod class A_. * 7 2% 2,100 11 Jan 144 Js . Onso: nes..1}...... 5e 5c 1 4 ar 44 Mar 
U 8 Gypsum com______ -2¢ ; 3737 sos] 36% Seal 41 Jen Goldfield Florence. -.-..- RHEE -m tiiaca 2.£.na 2s 
U8 Light & Heat wa sin 160] 134." Marl 158 Jan | Hecla Mining -2Be| 17%6| 175 2c | 13,000] 16e Feb] 326 Feb 
erred.......___. . 2 2001} 16 #£xMarl 2: ing - - ------. 17%] 17% 184 : ; “ c e 
U 8 Rubber we ne oe Ope 6% 6 6%) 1.9001 5% Jan i r~ 4 Gollingsr Consol G M___5| 18% 18% sal 1 = 1534 Mar| 19% Mar 
U 8 Stores Corp class A..*|-_ 23 \% 3 1,100) 13%4 Mar) 21% Feb Kay Copper Co---------1 amt Sie 1 | "700 ade. Mar Bt Feb 
Class B__. et 2: 22% 100} 22% Mar| 27 0.-------- 1 1% 1% 118 ‘ er eb 
~-=---~~--- 9 ‘ : os78 Jan | Kerr Lake__- . y is} 12,700 1 Jan 
era eset &1tB...% 15%) 15% 16! 200] 9 Mar| 14 Jan | Mason Valley Mines- me wyieir 1% Ils 200 janl 138 r= 
uty Share Corp <== 534 16{ Zoo 18 Mar| 18 feb | Muspah Extenson==--~-1|"""3e'] de 3c] oun] 2e* Mar Ho 
antes__..__. ‘ ; 2. - f Mar| 14% Feb N a he 2c 2c 1,000 2¢ 7 
fi ; 31 : 2% e National Tin C 2c M 
eer errred Row-voting. -.-}.... : 1636 an on os Sel ro Ne aa ERNE So Bc | 3.0001 Se Fell fe Jan 
amp Packing, pref.50 201 3 200 16_ Jan} 18% Feb | New Jersey Zin me SOS 19% 20 200} 19% Mar) 21 : an 
Vietor Talk Machine..100] 7744 Se ty + 20% Mar| 26% Mar | Nipissing Mines. vast «Sela = 190 | 190 196% 190| 190 Mar 210" 4 
are Radio Corp. ° uJ 4) 1,000] 77 Marl 96% J N Seen pos encon 6 5% 6%] 2,00 = 
Warner Bros Pictures____* : 50¢ 500€ 2001 50c Feb ap oranda Mines Ltd_-_--- *| 491 wy 1: 2,000} 5% Mar) 7% Jan 
ved yul 9% , 1% Jan | OhioG 2%) 12% 13 | |5,200) 12 
wareer Quinlan Cowi...*} 247; eats os 100} 934 Jan) 14% Jan Plymouth Lead Mi nes. _- a] Se] S30 = 6G8e | 30.000 470° Mar 150° oo 
al Gun Gane $ 2534] 5001 9486 Marl 29°. wep | Fortiond Gold Minings--1|..---| S0c s8¢ | 'bool soc. Marl 360 Mar 
warrants....*] 25%] 25% 251 - Premier Gold Mi ees 50c 53¢e 500| 50c Marl 55¢ 
Western Power. pret...1001 95 [Secs wate Ss =e Woerter Dalenne.-.2-11-...—. 2% 424) 1.100) (2% Jan 2% Mar 
eened 50 f anes ». nd ar J o'er | ger te S c 9 000 
White Sewing Mach, pret_* 44 50 52% 3001 50 Marl 53 a Seanad Cosa ba Plat__1 4% 4% 4% 2°700 = Jan} 35c Feb 
—— ee fl “ol sect san “Su cael ee 9h y  edeseyenent epee 40 40'| 1000] Se Weel bee Sen 
YY eee ce 9% 10%] 3,200] 9% } ‘ ae SRbeE ou 1, an 
Preferred ..........-- *) 19 | 19 22%) 1,500 19° oan 308 omy Tonopah Belmont Devel_1] 31% ait 3% eee 216 Jan| 3% Feb 
Yellow Tax! Gorp. N ¥_.*| 13%| 13% ry 2:100/ 55 Marl 73% — ron ee cesees | 75c 79¢ | 2.300 ti yeb id = 
oe 3% ‘ % 8,900 9 Mar ¢ “ % Ra 1 5% 5 6 te an 
Rights— Be ae sel oe 450° 45¢°| 1000] 43¢ Jan} 470° Jan 
Humble Oil & Refining....| 22%] 20 25%]! 22.100) 20 Otab ma emeeeenes 28 27% 28 ‘‘sool of Saad se Jen 
‘ 6} 22, 2 Mar| 2714 Feb] Otah Metal & Tunn seoe- 4 : 9% 2,700 6% Feb 11% Feb 
ormer Standard Ol Soe eee 1s 1%) 1,700) 1% Feb) 246 Mar 
ubsidiaries. Sicentinds Wienene thie oBloeceas 1 7 
nglo- enden C 982 ‘ 00 1 M is 
“endutne Game a “oy 18) 18% 18%] 2,000} 17 Mar| 19 West en Copper Mining “1 Se. 2% 244 800 2% Mar 3% fon 
Borne Scrymser & Roose 18} i184 18% 300] 16% Mar 18% -_ Yukon Alaska trctfs.....-|......| 21. 9 % a oo” Nov; 170 Jan 
Buckeye Pipe Line....-60| 55° | 55 57 10] 226 Jan| 255 Mar| @onds os: esliates Meeniaiibsans 
esebrough Mfg-__. Re oo 57 600] 54 1 rz ee 
Continental Of ieanooeey 66 | 65% 66 | | 500 oa”? an 7390 = allied Post. deb 88. ..1939] 80 80 80%] $5,000) 75 Mar) 89 
Crescent Pipe Lines.._.25] 14 | 14 = 26,200] 20% Marl 25% Jar IP nae ane = eo---- 1939) 70 70 71 24,000 70 Mar| 80 = 
Cumberland Pipe Line-100 122 136 100) 14 Mar| 16 Feb | \merG & sane. 781933}______| 106% 107%] 35,000] 106% Jan| 107 — 
Eureka Pipe Line____..100]__ aA I +4 240 122 Mar] 137 Jap 63s wi = deb 68...2014) 99%) 99 100 /|432,000| 98 Jan +t re 
Galena-Signal Oil, com_100} 25 +t. 56 34 50] 56%, Marl 633 Jan | & ” &, ....--2014] 99%] 99% 99%) 5,000| 99% M QQ 1 Feb 
New preferr a ole” al if” 3244 Jan — Power & Light- 9914 Mar| 9934 Mar 
Humble Oll & Refining. : 140] 78 Marl 90 without warr.2016] 9734) 97% 98 |218 
Old ex-rights_-- peste “59% i S30 oi 28 82% Mar oon 4 Pre Reng wT 102 102 102% ay Be = on Fn 
Re pas p> +4 3%] 23,500) 56 Marl 6: pan 2 oF e..1928}..-.-.. 102% 102%] 12. ‘ . ar 
ney aaa = PS 7 Mg + = 56 Merl oe ee eee assur things i990) 10354 one, 04" 13/400] 28 Marl O4%5 Jan 
Imperial Oll (Can) _....*| 34 331 ef 160 1344 Marl 144 " Mar pansouse Cop Stn. 102%| 10234 102%| 17.000 102% Mar 10854 _ 
indiana Pipe Lines..---50] 66 | 66 6 35%) 6,900) 3256 Mar] $89 Jee ee mets. | tn lve oe” al ae Jan 
ransit 12.50]. pl Bs Jan| 70 Mar | Atlantic Fruit $s.....1949|...... 9544 95%| 34,000} 95 J 
New York Transit 100] _- 17% 17%| 600] 17% Marl 20% | Setoatto Brute 38-5 --- 1949)... - - - 2014 22%| 32,0 = oo 
Northern Pipe Line... _100 4a” bic] «(feo 30” peel te el eee ee e--te seud se sel issesl os fel me” te 
Se ane ial GE Geel oft] GoM ool ats Tee | CarerBeardonm. cite] 88 | tass}241 000] Saye Feb] 98% dan 
enp Mex Fuel_...___- 25). % -* toc X % Mar ‘ ibs 5 94 95 44, 9 ; 
Prairie Oil & Gas__.____. 25) 531 52 _ 17 Me 300] 16% Feb 7% 4 pe gh anadian Pap 681943} - - - - - - 100% 100% on te _ one Feb 
Prairie Pipe Line. _____ j00|z124 4 “a 4 55% 13,700] 52%%* Marl 60 Pw = 1 Telep of Can 58 .1955) 100 100 §=100%}| 23,000) 99% Jan 100 ; 
Solar Refining. --..--- 100} 198 | 192 198°] | 60 122% Marl 12714 Mar rire ae ae Sr pe: 99 | 98% 99° | 13:0001 97%¢ Mar D954 Mat 
Bouth Penn Oi) 100} 160 | 160 164 60) 191 Marl 212 Jan | Beth mea aeais 960-3 29)------| 19734 9734] 11.000) 97% Mar! 0834 Mar 
Standard Oil Calif new co..| 55 ie OP 00 57 Mar! 197 Jan | Soeton & M Dp 78 “198 H 103%] 103% 104 38,000| 108% Jan) 104% J 
— ae Oli (lodiens) . 25) 63%| 63. 64% os aan 52% Mar| 58% Feb pemernratan Fan a bat 0's 964) 96 96%) 31,000} 945 Jan) 96% Mar 
(Kansas)..25) 29%| 29% : ti f Mar| 70% Jan Day Mg I > lel daa 95% 95%] 11,000] 95% Mar] 101% Fe 
Scar Su een Sl | tn 2] LM) ga Bl Sh fc | Shaan ate Hoa 0] Hoye) 1 Oost "Yan| 10144 Feb 
b cosa 25 23: 3 989 : > ! ' 
Standard Oll of N'¥....25| 33 | 31% S43|101 800] -315¢ Mar 263°” Mar | Ghicn 1 @ Foc Sse i000)... O7% '97%| 30/000] "97% Marl _98%4 Mar 
Standard ou (O) com. .100 320 4 31 % 34 lg 101,800 31 % Mar 47M ‘Jan ic RI & Pac 5%s8 Ris ecess 100 100 7000 100 ‘ M rT 4 Mar 
———. - 4 210 323 230] 310, Marl 362 ye — Service 68-- --- 1966] 92%] 92% 93 | 44000] 92% Mar 00: 4 _ 
Swan & Finch----.--- 100}. - oe 280] 11654 Feb] 118% Mar | ott OW Wl. 2.22 ---coensee 92% | 92% 92%|154.000| 9214 M 9394 ar 
Vacuum Of .......... 35|99%| 98 102 | s,6001 9434 Marl 160 Ce ee ety oe OS i>. 1s08] 108sz1 10336 lon 1182 ooo 125'5 Feb| 131 Mar 
‘ 600] 943% Mar| 101 , Ser 6| 103%] 103% 104 |132,¢ 
Other Oil Stocks. Oe eee re Dia P ton ipen] 108)¢) 10854 laste 1ti000| 039 Jan| 9534 Mar 
poco me BT agli RS Ss 1,000] 5 Sie Beries E. 68 A062 10634] 10634 106%) 7,000) 105% Feb 107. Jan 
Argo O1C —— ed peneeee 7% 7% 8% 2.600 7% Fp 1238 Feb | Cosg-Meeh Coal 6 148.1954 aeaet: rtf? = ry = Mar; 105% Jan 
Mistiniaamiian.. « : ¥ ‘. 3% 400 3 Mar 394 o . ao Will Paper 7 4s °51|------ se” oe ‘1 ‘oan ot nies 8674 Jan 
aaa... itt é As 4 wu 2 600 1% Marl 2% Jan | o a Telep 7448.---1041| 111%] 111 111%] 13,000} 108% y bon 111 4 Ae 
Beacon Ol Co com_____- silo pls ow a le —wow deb 5148.1937| 9334] 93% 93%] 11,000] 92% Jan 0594 Jan 
Cardinal Petroleum Garpio 1% i~ sl 5 500] 15 Marl 19% Jan am. ait Clty 1946) 95 95 95 10001 9444 Jan| 95% Feb 
Carib Syndicate. _.......- 15) sate %| 8.100 1 Jan 3% Feb roit City Gas 68_.1947| 106%] 106% 106%] 30.000) 104% Jan sents 
a a A a ak is 
yndicate_____ 6| 11 1 4 " % Marl 10% F . -- 102%} 102% 103 | 50.000! 100% M 
Crown Cent Petrol Corp.*| 27 1 =11%) 5,800] 11 Mar) 1 % Feb | Est RR of France 74-1954 81}4) 81 82%) 50, ee ee 
Buché Ons] onc'| one Tie] Siam) 1 Mas BM dan | Europa Mur inv 7H4¥a0, 9614] M9015] TT.000 8244 Jao] Wate Mae 
Mibeon Ol] Corp... ..-.-- 1 4 S70l ents ar 3 oo BM %I 91% 94 8,00 
Gilliland Oil Co com v tes ss 26,300 95e Mar 6s hog cn Dae Se .---tea $6% 9654 9834|195.000 9034 Mar one Tan 
rp of Pa._..- 25] 85 ’ Si ok se Mar 2 ' \ e Lt 58..1954) 92!) 92% 93%]}121,00 92% } 
International Petroleum _.* 31% ae eat PRY, ++ 824% Mar 93% = aes (Robt) Co 7s__..1937, 105%] 105 105 34 4 aon ante — Be = 
Kirby Petroleum --.....- ° “| “2% 3% 3,400) 28% Mar) 37% Jan | Ge ena-Signal Oil 78.1930) 104 | 10214 104 $'000| 102 Jan| 104 Mar 
Breese sf ii | a atl cae ot aay aid Re lcmioe aacpsaseal ae] ae wildi el ape May a 
etroleum Corp... -.* dy 7 ar 5 . f 5 95% 97%142 
Lago Petroleum Corp---2+| 10] 334 10%) 5.600] 4" Marl 13” Feb | Goodyear T 4 i 60-1028) 97 im* 734| 91-000) $886 Jan) 9054 Feb 
a ow ee 22 10,| 9700 18 Marl 12% Feb | Sice R 6s...1928] 97%] 9734 9534] 15,000] 974 Mar| 991 Jam 
ievtensen Pemeiems....%-.-..-| Tie S60] 1.208 a wel an On.2t airunix Ry 6340-1036] 10844] 10754 1088] 1s-o0o] 107% Mar] 10054 Fe 
JOT ~~ ~~ == 2% 2} 2% ‘5 : —_ 4 Jan | Great Cec bay: a a 4 ‘000 4% Mar) 1094 Feb 
Mexican Panuco Ofl 1 4! 4y | 6,500 14% Jan 26 ons Elec 6448-1950) 85%) 8! 5%| 7: 
7 y% Js % Mar | Gulf Ofl of 2 54% 8534| 73,000] 854 Jan) 86 Jan 
Mexico Oil Corp 10 ‘] 4% 4%) 7,500) 3% Mar) 65 - in ft Pa be ....1937] 99%] 99% 1 2 
ee 7 ¢ Feb | Hamb . . 6} 99% 100 21,000] 98% Feb} 101 Feb 
Mountain & Guif Oil : 2: re «10 7,000 oe Mar 120° amburg Elec Co 7s..1935] 95 94% 95%\| 756 
ares 5 cl 2 : 957 5,000] 94 Jan| 96% Feb 
Mountain Producers 0 4] 1% (1%) 2.100 1% Mar ¢ Jan | Hood Rubber 7s... -.. 1936] 104%) 104% 105 : 
= Fuel Gas. -..100 _ 14 St te ae 123% Jap on San Lee eae 148-1945 97% 97 4 98 4 31,000 ‘O74 Mar 100% Fed 
ew Bradford Oll aa > ; ) 135 Jan| 15 > . Ge 8.1945] 98%] 98% 985/159, 

New Enaland Fuet Oil* jbl aol 98 daa] 18h, Heb | Kamae con cop titan] MON 10 so 7) Mar] 99 ep 
ew York Oll_......-. 5a 44 . 3% Marl 5 : » Telep 5)48- - 1955). - - - 835% 83% ; Ta 
dinte Wail Gocpecution. 25 is 13 M4 600 11% Jan| 17 _ a (Fried), Ltd, 781929}. - - 93. 9354 a1 ‘000 9054 . 93% vob 
de ly Oe i “asl s.zool + Maat] 36, Jan Lehigh Pow Secu’ 60.2026 09 90%5| 4.000] 98 Jan) 100% Feb 

nock Ol! C ; eat os _ 20: 95 95 95 1. 
| _H Ticesss :° 20] 19% 21%) L700} 19% a ont Feb Leonard Tiete Ine 7 40°46 5 % 95 | 61,000] 93 Mar, 95% Feb 
Reiter-Foster Ol Corp__ ~ ed 8%! 1.2001 6% Feb| 21% with stock purch warr'ts|} 93%] 93% 95 5 935 
Royal Can 01 @yndieste.c|......| 266° 28¢ | 3.000 1453 Jan| 2434 Feb | Lignett Winchester 78.1942 19434] 10038 198 | 1e:500] 10896 Jen] 106 Jam 
yan Consol Pet “* a ¢ | 3,000] 26¢ Mar 4 nchester 78.1942 10s ‘ 
} Ag Rees bl Petretoum. © 6 . 63 "300 bu Feb oF = ae Island Lig Co 68.1945] 100%] 100% 100% yo ge Jan 1oisd = 
Galt Creek Producers...10| 30% 30 $ 31 4 : 100 814 Mar 10 rob “eo Power 7a__.1941 ‘ 105 105% 9.000 103% Jan| 105% Ma 
Tidal Osage Oil... ....-. “| “oul 9% 944 700] 29 Merl 36 Jen | Mam Gas Goséke.. 1951 96 96%1 19.000] 96 Feb| 96% Feb 
Tide Water Associated Oil »5 7 9% 94) . 400 9 Jan} 10 Jan | tMorrt - 08 6 40. --1940 101%] 101% 101%| 79.000] 99% Jan) 102% Feb 
Premed... .......| 97341 97% 90%l B10001 ere wanl 2 Reed By LS OR 3 ooot 10458 Jan| 105 Je 
Venesuelan Petroleum — a: 3 4 ai rf 000 97'4 Mar! 99! Mar oe edi onde orgy ‘one Be | 96% 98 43.0001 96% Feb| 99 4 
cox Ol] & Gas new ®| 25 +, 1% 44 pnp 4% Jan 7 M , 1% Ws: 110% 113%|151,000] 108 M 
Ww --- 54} 24 25%} 2,100] 2: ar 6 4s gold notes 1934] 1032 24 bet od Mar| 131 Jan 
Woodley Petroleum Co--s|.."- | “a "sl doo) "ug “onl pag aan | Oe Power a Ser Bets osc] 10335 104 "| 22/000] 102% Mar] 10454 an 
a on 6e 1,000 5e Jan f 4 rd 78. 1951]. . 106 1¢ sa i. _ ( Aya 
Ji 5 Feb | € ‘ ) M6 1,000] 106 M: 06 Ms 
at Mining Stocks eb Otis Steel ter ae = A 98% 98%] 54,000 97% con) "985% Mar 
arene ove Copper” |" ide ; ; 100} «100 Jan} od OJ Paramount Bdway 5i4e°51|...- "98% '968¢|100-0001 9536 Marl ee fee 
2 P ) 3c 26 . ‘ Jan Ji . + 5% 96% 0% OOK 5% aR Pe 
Beaver Consolidated... age ite | 2000) Sle Jeni sie oun | Pan bow & ListtGs 19681 Seisl Se” te s5| 67.000] | 9854 see] a tee 
ngham Mines Co in 47 on 2. ie Jan| 90e Feb Series ‘ is 95 98%) YS 98%] 26,006 
: . --- 7 47 + cman ons 26,000] 97% Mar, 99 Jan 
Calaveras Copper (New).1]} 2%) 2% 2 sont #2, Marl S356 Mar | Pals Rioctric 5) noon SOEelsazc7| .Sere 0006) 6.008) Sil Mar| 99 = Jap 
ae Rise OO. Fi-- 555 loc 10c'| 3.000) toe, deal tec etl pee Power 5440 1972 10088 dhs it Hl 34,000] 10634 Mar) 1074 Mar 
etals in} 17%' 17% 18%! 1.300! 17% Mar oF Feb | Phila Rapid Transit 6s 1962! 5 7 100% | 174,000] 100% Mar| 100% Mar 
Feb ' Pure O11 Co6's. 193%! 103% 103% 12934! rte 000" base Jan| 99% Feb 
—— < 102% Jan! 103% Feb Feb 
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—Guaranty Trust Co. of New York has been appointed trustee, paying 
agent and registrar, under the inaenture of the Inspiration Consolidated 
Copper Co., dated March | 1926, securing an authorized issue of $6.000,000, 
par value 5-year 64 % gold notes, dated March 1 1926 and due March 1 ]93), 


—Herbert C. Heller & Co., municipal bond dealers, 60 Wall Street. 


| New York, announce the opening of their Los Angeles. Cal., office at 541 


South Spring Street, 
Vice-President. 

—Frederick Southack & Alwyn Ball, Jr., Inc., 11 Broadway, New York, 
announce that Arthur L. Stein has become associated with them in their 
wholesale bond department and that John W. M. Fisher and Jason D. 
Chios have joined their retail bond department. 


William T. Brown, formerly manager of the bond trading department 
of Bennett, Post & Coghill, Inc., has become manager of the trading depart- 
ment or Tormey, Civic & Co., 120 Broadway, New York City. 


under the management of William R. Roberts, 





S. O. Dunn Says Railroad Question Should Be Dealt 
with Not as Political But as Economic Question. 
In an address on the railroad problem, delivered on 
March 19 at a luncheon of the Louisville (Ky.) Board of 
©. Dunn, Editor of the ‘Railway Age,” 
argued forcibly that “the railroad question should be dealt 
“The 


said, “must enjoy reasonable prosperity in 


Trade, Samuel 
with not as a political but as an economie question.”’ 
he 
order to render good service, and under political reguiation 
they cannot prosper. Politics can never be entirely excluded 
are subject to regulation, but if political con- 
siderations are ever allowed to dominate all the progress 


railways,” 


as long as they 


now being made in solving the railroad problem will stop. 
We will then soon have railways whose rates will not be rea- 
sonably regulated, whose earnings will be inadequate and on 
which slow movement of freight and car shortages will prevail 


as they did in past years when a wholly unsound policy of 
regulation was followed.’ 

Mr. Dunn said: ‘There is more reason at present for 

| confidence that the railroad problem of the United States 


Priday| | 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices for ————————— 

Bonds (Concluded) — Price. |\Low High | | Low High 
Rand-Kardex Bur 5%«8'°3!| 105%/| 103% 108%/179,000, 101% Mar) 115 Jab 
Rhine-Main Danube Corp ; 

78 Series ““A*’._....1950 97% 97 97\%\| 38,000 94 Jar 98 Feb 
Bhine-Westpba! El P 7s '& 94 | 94 94%! 47,006 93% Jar oF Feb 
Sauda Falls Co 5s 1955 94 | 94 94%) 16,000 94 Mar eH Feb 
Schulte R EF Co6e_.._.1935; 95 | 95 07 115,000 a3 Mar 98% Jan 

6s without com stock193/ B5K%l 84% 85K! 43,000 S4 Mar 86% Jap 
Servel Corp 6s w 1 1931} 101%! 100% 101! 22,000| 100% Mar 101% Mar 
Shawsheen Mills 78...194)} 100%) 100% 101 9,000, 99% Feb, 102 Je 
Siernans & Haleke 7a__192 98% 97 958%)| 26.000| 96% Jan "99 Ja 

Witenpes - 19% on% 06% 97 12.000 04 Jar 97 Fet 
Sloss- Sheff Steel & 1681929) 10344) 103 103%) 15,000) 102 Jan) 10 Mar 

Purchase receipts. | 103 | 103 103 5.000' 102% Jar 103 Ma’ 
Solvay & Cle 6s 1934] 103% 103% 3.000 102 J 102% Mar 
Seutheast P & L 68__.2025) 

Without warrante-. 904 90 ‘1 316.000 89 Mar! 93 Fet 
Sou Calif Edison 58 1944) 99 95% 99 7 OO 96% Jar GY% Mar 
Southern Gas Co 6§ %8_1935) 554 GK 17,000 Ga Mi ve Jan 
Stand OllofN Y 64%a_193 105%| 105% 10 30,.000' 105% Mar 107 4 Jap 
Stutz Motor of Am 748 °37) 109 109 111%! 15.000) 109 Mar) 120 Jar 
Sun Ol) 6446..------ 000) 99%| 99% 99% 37.000! 97% Jen) 99% Feb | 
Swift & Co Se. Oct 15 14% 07% 97% 98 136,000| 96% Jar 9% Jan | 
Texark & Ft Smith 548 ‘5 100%) 100% 100%) 27,000; 100% Mar} 100 Mar | 
Thyssen (Aug) 1&8 75 19% 95% 95 96 100.000! 93 Jar 07 Feb | 
Tidal-Osage Ol! 78 1931)... 104% 104%) 3,000, 103% Jan) 105% Mar 
Trans Continental ON 79% | 94% 95%) 20,000; 92% Mar! 98 Jap 
United Elec Westph Power 

Corp (Germany) 64%8'50| 85% 85% 86%) 72,000) 85 Jan) 87% Fet 
United Rys of Hav 7 a's | 110 11O) «110 &,000' 109% Jan! lig Jap 
U > Kub ser 6% % notes ‘27 1OL\w% 1O1LK% 2,000) 100% Mai} 102% Jan 

Berial 64% notes..192?|__. | 102% 102% 4.000; 102 Jal 02% Jap 

Serial 644% notes_.192+) 102%) 102% 102%) 10,000) 102 Jau| 102% Jan 

Berial 6% % notes. _3021 |. | 101% 102 13,000' 101% Jar!) loz Jan 

Serial 64% % notes_.1931) 101%) 101% 101%) 2.000) 101 Mar| logy Jan 

Berial 64% % notves..1942) 101%) 101 101%) 23,000; 100% Mar! 192% Jan 

Serial 65, % notes..1953) 101%) 100% 101%) 13,000) 100% Mar) lozy Feb 

Serial 644% notes..1934) 101%) 100% 101%) 20,000) 100% Mar 102% Jan 

Serial 64% notes_.193/|_.._..| 101% 101%)! 5,000) 101 Mar 102% Jap 

Serial 644% notes..193t|......| 100% 101%) 13.000) 100% Marl lozy% Feb 

Serial 644% notes_.193°| 101%) 100% 101%) 23.000) 100% Mar) 102% Mar 

Serial 64% % notes. _193+ 101%) 100% 101%) 18,000) 100% Mar 102% Feb 

Serial 644% notes_.193!) 101%) 100% 101%) 22.000) 100% Mar) lozy Feb 

Serial 644% notes. 1941 101% 101%] 12.000) 100 Janu, 102 Fet 
UO 8 Smelt & Ref 648.193: | 101 | 100% 101%! 46,000) 100 Jar) 102 Feb 
Vacuum Ot) 78 oo : 103% 104%) 2.000) 163% Mar! 104% Jap 
Valvoline Oil 6s8......1937}_.. 103% 103% 5.000) 103 Jab) 103%, Jan 
Walworth Co6 %s8_... 1935 9 96%!) 3.000) 95 Jan| 98 Feb 

Se 194! G4 94%; 11.000) 94 Mar) 907 Jap 
Webster Mi.'> 6%s 1927}... .. 97 97%! 13.000 7 ket! 101 Jao 
White Sewtng Mach 68 1936 ‘ 95% 96%) 39,000) 95 Mar 99 Jan 

Foreign Government 

and Municipalities. 

Baden (Germany) 74.1951 93 93 $2,000 es) Feb) 93% Fet 
Buenos Atrea(Prov)7 «a '4 100% | 100 100% |156,000| 99% Jan, 101% Feb 
Caldas(Deptof)Col 748'46 95% 95%) 11.000) 95% Mar| 95% Mar 
Cologne (City) 048 io 85% 85% 86%) 64,000 85 Jap) 88% Feb 
Columbia (Rep of) Dept of | | | 

Antioquia 7s 1944) 91%) 91 91%} 63.000) 90 Jar 92% Mar 
Danish Cons Munle 5 4a’ 5! 97%| 97% 98 19,000; Y7% Mar) @v% Feb 
Denmark (Kg) 5446 — 195! 99 | 98% 99%|106,000) 98 Mar) 94% Jan 

ar — #8=CoR ..| 101 101%) 15.000) 9 Jav| 101% Jan 
Dresden (City) 78_...1945) 92 | 92 92%) 27,000 2 Jan 904 Jan 
French Nat Mati ss 7e 144 75% 7544 80%) 36,000 78% Jap 821% Feb 
German Cons Munic 78°47} 94%) 94% 95 88,000} G4% Mar!) 95% Feb 
Grats (City) Austria 88°54) 97%| 97% 98 11,000) 96 Jap| 98!4 Mar 
Heldelberg (City) 74421950, 98%) GSM 9SM%) 35,000! O8% Jar 95% Jur 
Indust Mtge Kk of Firlane } 

Ist M collaf 7s 194 98%| 98 98%! 50.000 96% Jan) 99 Jan 
Italian Pub Util Inet 78°52) 93 | 93 93 16,000; 93 Marl @3 Mar 
LowerAustria(Prov)7%s8.50| 98%) 98% GS! 2,000} 98% Mar! 98% Mar 
Medellit: (Colom) sa 194 99 | 99 99%) 18,000 9% Jan) 100 Feb 
Nether’ds (Kingd) 68 B '72| 106%) 106% 106% 3,000) 106% Mar) 109% Feb 
Rhinelbe Union 7s. 1946; 94 | 4 94 |139,000| 94 Jan; 94% Jan 
Russian Govt 6 4s ctfe 191°] __- | 13% 13%) 15,000) 13% Ma 17 Feb 

54s...-- — |} 14 14 000) 14 Ma 17% Jan 

5%% certificates. __192) 13% 13%) 25,000; 13% M: 17 Feb 
Ban Paulo (State) 78__1954 |_- | 06% 97%) 3,000) 9% Ms 97% Mar 
Santalke(Argentina)7a 194 93 34 | 93 93%) 44,000| 92% Jan| B% Feb 
Saxon State Mtge Inv 78°45) 93%' 93% 93%) 45.000| 93% Jar 04% Feb 
Switzerland Gast Sie 10 101% 101% 101%! 39,000! 101% Mar 102% Jan 

* No pur value. & Correction i Listed on the Stock Exchange this week, where 


additional transactions will be found. 
stock dividends. w When Iseued. 


0 New stock. 
£ Ex dividend. 


s Option sale. 
vy Ex-rights. 


v Ex-cash and 


2 Ex-stock div 
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CURRENT NOTICE. 

—John Nickerson & Co. of New York & St. Louis have prepared a list 
of Public Utility bonds which may qualify as legal investments for Savings 
Banks in New York State if the amendment to the banking law now before 
the Legislature in Albany is enacted in its present form. One of the terms 
of this proposed amendment provides that the Superintendent of Banks 
shal! furnish to the Savings Banks in New York State a list of the bonds 
which in his judgment conform to the prescribed requirements. However, 
the Superintendent of Banks is not obligated to include all bonds which 
qualify. While the selection of bonds which will be acceptable for Savings 
Bank investment is thus a matter of Judgment on the part of the Superin- 
tendent, it is believed that a large proportion of the bonds in the list which 
has been prepared can be expected to qualify. 

—Announcement has been made in Richmond, Va., that James ©. 
Wheat and James E. Galleher have purchased from Messrs. C. L. Williams, 
R. H. Harwood and Oliver J. Sands, their entire interest in the capital 
stock of Wheat, Williams & Co., Inc., and will continue to conduct the 
business of underwriting and dealing in investment securities under the 
name of Wheat, Galleher & Co., Inc. The officers of the new company are: 
J.C. Wheat, President and Treasurer; Jas. E. Galleher, Vice-President, 
and F. H. Bunnell, Secretary. 


—Adams & Peck, specialists in guaranteed stocks, 20 Exchange Place. 
New York, are distributing a circular describing offerings of the following 
securities: Canada Southern Railway Co., 3% Stock; Mobile & Ohio 
Railroad, 4% Trust Certificates, and Minneapolis, St. Paul & 8. 8. Marie 
Railway Co., 4% Leased Line Certificates. In addition to the three 
securities named above which are described in detail, the circular lists 
twenty-four other guaranteed stocks and gives price and yield for each. 


—Chatham Phenix National Bank & Trust Co. has been appointed 
trustee under Indenture of the Investment Securities Co. of Texas, dated 
Oct. 1 1925, securing guaranteed first mortgage collateral gold bonds. It 
has also been appointed registrar of 80,000 shares first preferred stock, par 
value $100 each, and 150,000 shares common stock, no par value, of the 
International Power Co., Ltd. 


—Milton O. Johnson, formerly manager of the analytical department of 
Henry C. Quarles & Co., Milwaukee, and instructor in economics in the 
University of Wisconsin, is now manager of the analytical department of 
the First Illinois Co., underwriters and participating distributors of invest- 
ment securities with offices in Chicago, Aurora and Springfield, Mliaois, 
and St. Louis, Mo. 








will be solved in a way that will be beneficial to the public, 


the employees and investors in railway securities than there 


has been at any time within the last twenty years. The 
problem is not yet solved. Developments are constantly 
occurring which interfere with its solution. But much 
progress has been made during the last three years.” He 
added: 

This has been due mainly to a better understanding on the part of the 
public. The future of the railways is in the hands of the public. Railway 


managers can accomplish nothing permanent and constructive without a 
sound public sentiment that will cause reasonable regulation. 

It is just six years since the Transportation Act was passed and the 
railways were returned from government control. Their operating expenses 
and taxes in 1920 exceeded their total earnings, and all of them would have 


been bankrupted except for the Government guarantees in that year. It 
was a year of serious traffic congestion and huge “car shortages.” 
The public had no guarantees to pay to the railways in 1925. It paid 


them but little more in rates than in 1920, it collected more from them in 
taxes, and yet it received from them the best and most adequate trans- 
portation service in any year in history. At the same time, while the earn- 
ings of the Western lines were inadequate, and they need an advance in 
rates, the railways in most other territories did the best financially they have 
since Government control was adopted. 

The progress that has been made has been mainly due to the Trans- 
portation Act, under the encouragement of whose provisions the railways 
within the last three years have made large investments in equipment and 
improvements, and effected great increases in the efficiency and economy 
of operation which this new investment has made pessible. This progress 
is the most conclusive argument possible for a constructive policy of regu- 
lation under which railway managers will have opportunity to exercise 
initiative and enterprise in developing and operating railway properties. 

In 1920, when the cost of living was so high, railway wages were ad- 
vanced to the highest level in history. Since that year railway operating 
expenses have been reduced almost $1,300.000.000 annually, but only 
between one-sixth and one-seventh of this reduction of expenses has been 
due to reductions in the hourly and daily pay of employees, and the rest 
has been due to increased efficiency of operation. Wages were reduced in 
1921 and again in 1922, but because of increases since made the hourly and 
daily pay of every single class of employees was greater in 1925 than in any 
year since 1921. A movement for a large general advance in wages is now 
being started. ‘The employees should be given a hearing, but the public 
can hardly regard with favor demands for advances in wages which if made 
would either put most railways in bankruptcy or cause general advances 
of rates. 

Owing almost entirely to more efficient and economical operation, the 
return earned by the railways on their property investment increased from 
nothing in 1920 to 4.83% in 1925, which is the largest return earned since 
1917 when it was 5.26%. The return earned was stil] below the pre-war 
standard, especially in Western territory, but it reflects progress, and shows 
that after a long and hard struggle since they were returned to private 
operation the railways are ‘‘coming back” financially. 

The greatest danger in the situation is the same as it always has been 
under Government regulation—viz., the constant attempt from various 
sources to introduce politics into regulation. This has been illustrated in 
the present Congress by the attempts to pass the Gooding bill. Our 
present policy of regulation is that of delegating to the Inter-State Commerce 
Commission, a body intended to be expert and impartial, the entire regula- 
tion of rates. The Gooding bill represents an attempt by political methods 
and for political purposes to have Congress declare how the relations be 
tween rates shall be fixed where water competition is a factor. 





LL LLLP ttt te 





_— eee re ee 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for nay third 
week of March. The table covers 6 roads and shows 9 04% 
increase over the same week last year: 














Third Week of March. | 1926. | 1925 Increase.| Decrease. 
rr 2 Te 
Buffalo Rochester & P Pittsbureh| 347 .563 295.274 52.289 ‘ 
Canadian National. 1,88] .526| 4,187,874) 693,652 
Canadian Pacific_____ | 3.129.000] 2:910,000| 219/000) 
Great Northern_____. 1,758,000) 1,680,572 77,428 , 
Minneapolis & St. Louis --| . 283,591 317,348 33.757 
8t Louis-San Francisco : 1,683,040) 1,689.02 5,98] 
+ Total (§ roads : 112.982 7201 1.080.089 1.042.369 ; "39.738 
Net increase (9.4 1.002631 
In _ table which follows we also complete our summary 


of of the « arnings for the secor 1d wee ek of Mare h: 








Second Week of Marth 





1926 1925. | I, Decrease. 
$ . - = $ 
Previously reported (7 roads) - 12,212,823/11,621,.206| 666,780 75.163 
Duluth South Shore & Atlantic 88.) 4 102,543) at 14,426 
Georgia & Florida. 44,600) 36,900) 7,700) 
Mineral Range_____ Ss 6.718 12,951) =e 6,233 
Mobile & Ohio_____- 375,531 381,766 st 6,235 
Nevada California & Oregon. 3,475 255 | 780 
Southern Railway System. 4.027 ,604| 3,859,724] 167,880) ; 
Texas & Pacific ee a 645,118 656,101 10, 983 
Total (14 roads)____.._..._.. 17. 403, 986 16. 675. 446) "842. 12.300) “113, 820 
Net increase (4.35 acts 








in the “arenes we show the weekly earrings for a number 
of weeks past: 


























. Current Previous Increase or 
Week. Year. Year. Decrease. % 
. 3 $ 3 

lst week Jan. (15 rend . we 16.483 .387| 15,221,149) +1,262,238| 8.29 
2d week Jan. (15 roads)___ 16.801.718| 15.778.084| +1,023.634) 6.50 
8d week Jan. (15 roads)____| 17.314.742| 16.076.124| +1,.238.618| 7.71 
4th week Jan. (15 roads)____| 23.422.685| 23,.465.449 —42,764| 0.18 
lst week Feb. (15 roads)..--| 17,503,007] 16,641.621 +861.386) 5.17 
2d week Feb. (15 roads) ---| 17,.767.644| 17.263 755 + 503,889) 2.91 
8d week Feb. (15 roads)__ 17°674.105| 16°950.595| = +723 510) 4.27 
4th week Feb. (15 roads)____| 17,941,175) 16,783.658 +1,157,517| 6.90 
Ist week Mar. (14 roads) 17,011,615) 16,195,029} +816,586) 4.96 
2d week Mar. (14 roads) 17.403 986) 16,675,446 +728 .540) 4.35 
8d week Mar. ( 6 roads) 12.082 .720) 11.089.089 +1 .9002,.631) 9.04 

We also give the following Comparisons of the monthly 


totals of railroad earnings, both gross and net (the net. before 
the deduction of 9 these being very comprehensive 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table 



































Gross Earnings. Net Earnings. 
Month) ——_--—. ——— _ - 
Increase or Increase or 
1925. 1924. Decrease. 1925 | 1924 Decrease. 
$ < s $ $ « 

Feb _ _| 454,009 .669)| 478,451 ,607| —24.441.938| 99.460.389/104.441,895) —4,981.506 
Mar__| 485,498 143/504 362.976) —18,864.833| 109,230.086/114.677.751| —5.447.665 
Apri! _| 472.591 665) 474,287,768 Titty 102.861,475| 97,471,685) +5.389,.790 
May _| 457.664.3385) 476,549.801| + 11,114,584) 112,859,524) 96 054,494) + 16.805.030 
June _| 506.002 .036| 464.774.2329) +41,227.707 hh: 30 837 .324| 101,487,318!) + 29,350,006 
July _ _| 521.538.64/ 480,943 003) + 40,595 601) 139.606 .752'111.786.887)| +27.819.865 
Aug - _|554.559.31%/| 507,537 .554| +47.021.764/| 166.558.666|134.737.211| +31,821.455 
Bept._| 564.443. aealeee .063 587) + 24,381,004) 177,242,895) 159.216.0004) + 18,026,891 
Oct __|590,161,046/571,576,038| + 18.585 008| 180 695.428) 168.640.671) + 12,054,757 
Mov- _|531,742,071/504 781.775) + 26,960,296) 148,157,616) 131,381 ,847| +16.775.769 
Dee _ ./ 523,041 ,764/504,450,580/ + 18,591,184/ 134,445,634! 124,090 958] + 10,354,676 

1924. 1925 1926. 1925. 
Jan _.'480 062 .657'484,022,.695' —3,960.038! 102.270.8771101.323. 8831 + 946.994 





Note.— Percentage of increase or decrease in net for above months has been 


February, 4.77°% dec.; March, 4. 74% dec.; April, 5.53% ine.;: May, 17.49% ine.; 
June, 18.91% inc.; July, 24 88% inc.; Aug., 23.26% ine.; Sept., 11.32% ine.; Oct., 
7.14% inc.; Nov., 12.77% ine.; Dec., 3.69% ~ ine.; Jan. 1926, 0.93% Ine. 


In February the tength of road covered was 236 .642 miles in 1925. against 236,031 
miles in 1924; in March, 236,559 miles, against 236.048 miles in April; 236,664 miles 
against 236 045 miles; in May, 236,663 miles, against 234,098 miles; in June, 236.779 
miles, against 236.357 miles; in July, 236,762 miles, against 236,525 miles; in August, 
236,750 miles, against 236,546 miles; in September, 236.752 miles, against 236,587 
miles; in October, 236.724 miles, against 236,564 miles: in November, 236.726 miles 
against 235,917 miles; in December. 236.959 miles, against 236,057 miles: in January, 
1926, 236,944 miles, against 236.599 miles in 1925. 

The table 


Net Earnings Monthly to Latest Dates. 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—<Gross from Ratiway— —Net from Ratlway— ——Net after Tares— 
1926. 1925. 1926 1925 1926. 1925 
$ t $ $ t 

Brooklyn E D Terminal— 

February -. 111,251 118,529 45,345 48,164 39,132 41,210 

FromJanil. 226,993 227,235 93,612 92,159 81,186 78,216 
Buffalo & Susquehanna— 

February _. 100,470 169,186 —7 880 7,670 —11,030 9.070 

From Jan 1_ 196,345 364,828 —16,555 31,103 —22 855 22 303 
Canadian National Rallways— 

February __17,693,338 16,486,042 1,308,401 611,724 se 

From Jan 1 35 749.25 59 323,202,510 2,946,046 ae 8 8=36p._s ae ewer 
Central RR of N J— 

February See Cae” <éésnse- i ©d00ene *—-14,000 #441215 

From Jan1_. 7,099,000 8,663,913 -...-- -...-- *—224 000 *1,021,246 
Central Vermont— 

February .. 618,466 618,729 105,653 44 006 86 646 25,363 

From Jan1l_ 1,241,363 1,195,124 192,160 41,749 154,110 3,419 
Chicago & Alton— 

February .. 2.242.796 2,189,158 *218.677 *206 966 

From Janl1. 4,746,891 4,879,482 ....-. cue. *376 056 *569,139 
Chicago Great Western— 

February .. 1,791,450 1,836,749 370,417 379.068 *140.914 *154,231 

From Jan1_ 3,688,656 3,829,442 687 .246 713,237 *252.358 *291,.978 
Chicago Milw & St Paul— 

February _.11.529,631 11,565,960 *971,.404 *1,033.746 

From Jan 1_23,752,464 24,519,533 *1,.752,698 *2.409,.815 
Chicago & North Western— 

February _.10,695.319 10,264,392 ae ceoes ©1,196.007 *341.090 

From Jan 1_21,810.720 21,761,425 *2,391,838 *1,323,639 
Delaware & Hudson 

February Se Dae 8 ffeee - 0|lUee *— 173.695 *§92 466 

From Jan1. 4,607,591 7,346,105 — wnee-- *—774,997 *987 492 
Delaware Lackawanna & Western 

February 5,423,099 6,675,993 923,622 1,477,186 463 341 931,877 

From Jan 1_10,646,741 13,566,124 1,451,885 2,866,098 576,665 1,789,520 
Erie Railroad System— 

February _. 8,241,069 9,057,024 } -...... 6) 447 *636 020 

From Jan 1_16.295.847 17,684,722 -..... *—197,769 *838 589 





investment and Railroad intelligence. 
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—Gross from iii <3 —Net from Rathcray— ——Net after Tares— 
1926. 1925 1926. 1925. 1926. 1925. 
$s $ BY g s 


| Fonda Johnstown & Gloversvillie— 


February -. 105,793 122,922 35,757 46,595 27.917 38,755 

From Janl. 208.799 243.347 69241 85.248 53,561 69,568 
Kansas City Southern— 

Total Svstem— 

February _. 1,612,900 1,485,990 546.408 393,515 421.704 283,281 

From Jan1l_. 3,409,657 3.194.546 1.176.933 901,825 926 425 682,258 
Lake Terminal—- 

February 76,619 86,141 ~2.354 5,912 —8,319 —322 

From Jan 1 150,985 178.988 12.012 12.550 23.942 R2 
Lehigh Valley— 

February _. 4.609.312 5,819,772 *—90 423 737,832 

From Jan1l_ 8,817,503 11,572,549 *—577,913 1,106,999 
Maine Central— 

February _. 1,513,667 1,651,414 r a48,949 263,128 

From Jan1l_ 3,180,009 3,276,607 a—8,609 a38,472 
Minneapolis & St Louis— 

February _. 1,136,232 1.234.025 179,563 222,592 

From Jan1l_ 2.265.875 2,616,322 296 ,668 468,050 
Minn St Paul & SSM 

February _. 1,826,506 1,885,695 309,262 337.875 173,094 198,464 

From Jan1l_ 3,740,301 3,885,136 561,928 603,399 271,638 306 335 

Wisconsin Central— 

February .. 1,406,531 1,446,433 261,228 318,481 177,946 234,146 

From Jan1_ 2,796,108 2,946,636 430 562 537,171 234,146 253,855 
Monongahela Connecting— 

February 186,756 201,508 33.115 23.803 27,856 19.009 

From Jan 1 423 876 427,760 98,252 52,802 87,490 43,018 
M ontour— 

February -. 51.354 101.466 —21,408 14 —23 251 —4,910 

From Janl 101,313 227,795 —39,464 15,895 —43,224 3,915 
New York Chicago & St Louis— 

February _. 4,081,980 4,122,258 1,048,511 988 830 7% 973 741,489 

From Jan1l_ 8,597,436 8,732,793 2,246,312 2,152,208 1,742,977 1,655,091 
N Y N Hf & Hartford— 

February _. 9,500,421 9.814.737 1,851,117 2,534,617 1,421,137 2,116,550 

From Jan 1.19,519,913 19,947,192 4,012,254 4,748,167 3,114,470 3,911,383 
New York Ontario & Western— 

February 531,199 916.053 —105,515 65.698 —155,531 19,617 

From Jan1_ 1,011,935 1,822,746 —250,903 61,737 —351 ‘018 —30,375 
Norfolk Southern— 

February .. 712,992 689,441 195,104 180,454 151,308 133,287 

From Jan1_ 1,383,006 1,322,684 338,110 295,086 242,320 202,752 
Norfolk & Western— 

February .. 8,325,482 7.795.151 2,889,821 2,598,973 : 136,716 1,998,739 

From Jan 1_17,301,535 16,062,257 6,073,026 5,156,266 ,568,941 3,955,627 


Northern Pacific— 


February 6.591, 6.384.583 


425 


*931,929 


*890.271 








From Jan 1_13,249,794 13,391,544 eanwee %1,943,659 91,629,357 
Pennsylvania System 
Pennsylvania Co 
February 51617.729 49,807,674 7.230.525 7,594,280 5,737,442 6,254,605 
From Jan 1_105938857 103125,949 16,259,951 15,731,290 12,770,269 12,566 439 
W Jersey & Seashore 
February 778.107 825,850 —20 456 48,872 —?70 405 48.813 
From Janl. 1,563,672 1,634,075 58,497 14,698 —58,721 14,582 
Pere Marquette— - 
February Sree eee ee *700,511 *559.598 
From Jani. 6.444.829 6.173.077 j§<c«cce  j$<accce 1,148,058 *1,109,306 
Pittsburgh & West Virginia— 
February .. 381.778 iia *192,098 *149,819 
From Janl. 812,749 Teen: Saas 60 tee 415,228  %314,289 
Reading Co— . 
February _. 6,802.32 7.521.176 hoeee ij ‘®euiaal #1,054,771 *1,732,062 
From Jan 1_13,379,281 15,180,791 enees jj 666886 1,999,261 *3,217,144 
St Louis Southwestern— 
Total System 
February .. 2.094.937 2,097,850 455,413 441,293 357,425 359 759 
From Jan1l_ 4,285,485 4,395,094 959,477 987,170 768,059 802 ,363 
Southern Pacifie System 
February ..20,578,234 20,823,441 3,907,283 3,517,344 2,244,896 1,666,252 
From Jan 1_42,.720,145 42,828,161 8,531,231 7,240,237 5,309,075 3,851,169 
Southern Railway Svstem 
Southern Railway Co . ; R 
February ..12.033.127 11.335.9018  <e«c..  «occcs *2.255,006 *2,207,332 
FromJan 1_24,.207,743 aa 0 1 26 ees ae > *4,157,764,,°4,287 479 
Georgia So & Florida 
February 615,021 484.493 bse - oben *70 492 *80 837 
From Jan1_ 1,317,828 979,921 ae 80 *185,045 184,584 
Union Pacifie— 
Total System— 
February _.13,482,514 12,637,176 3,210.901 2,904,161 1,944,166 1,663,797 
From Jan 1.27,813,139 26,994,033 6,605,595 6,524,921 4,106,656 4,043,987 
Wabash— 
February .. 5,281,326 5.126.693 -...--  <-.««--- 1,006,379 896 052 
From Jan 1_10,695,030 10,532,954 baned  —esuubel 1,995,637 1,760,144 
* After rents. aAfter charges. — Deficit 
Income Charges. Balance 
3 $ 
Fonda Johnstown & Gloversville. . ._Feb '26 *30,996 31,731 -735 
"25 *41,133 32,183 8,950 
2 mos ended Feb. 28 '26 *59,021 63,328 ——4 307 
*25 *74,085 63,917 10,168 
N YN H &€ Hartford Feb'26 *1,608,623 1.811.040 —202.417 
From Jan 1 *3,444,389 3,640,429 —196,040 
New York Ontario & Western... ... .Feb '26 *—152,869 117,366 —270,236 
"25 *17,290 117,426 —100,136 
2 mos ended Feb 28 '26 *——-348,201 234,260 582,461 
‘25 *—39,234 233.998 —273,232 
Total Net Fized 
Income. Charges. — 
3 
St L Southwest (incl St L Southwest of Texas)— 
Feb’ 26 363.519 232,162 131,357 
25 347 841 230 559 117.282 
2 mos ended Feb 28 ‘26 767.070 468,563 298,507 
25 778,733 465,770 312,963 


Electric Railway and Other Public Utility Net 


Earnings.—-The 


following 


table 


gives 


the 


returns 


of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


—Gross Earnings—— 





Net Earnings—— 


"Current Previous Current Previous 
Year. Year. Year. Year. 
Companies. s $ $ * 
Alabama Power Co-.-.--.- Feb 1,060,197 819.647 *510,062 %431,988 


12 mos ended Feb 28 
c American Pow & Lt Co_Jan 5 
12 mos ended Jan 31 


c Elec Pow & Lt Corp___Jan 4.3 
12 mos ended Jan 31-_-- 
c Nat Pow & Light Co 


12 mos ended Jan 31__..30,.053,751 


..Feb 5,985,750 
2 mos ended Feb 28. _._12,363,545 


c 8 western Pow & Lt Co Dec 1,295,778 


Phila Co & affil cos_- 


12,176,690 
5.118.774 
ie 51.207 .546 
Braz Trac Lt & Pr Co__Jan 3,163,670 
53 863 
.45,.895 466 
Jan 2,85 


016 


4.430.348 
44,562. 
2,494,194 1 
3.997 336 *1,.959.974 *1,713,580 
42.5 
2,602,308 *1,157.140 *1,066,222 
26 927 ,528*11 ,626,.463*10,107 043 
5,625,279 62,183,284 61,916,398 
11,888,379 04,587,628 64,256,838 
1,161,803 


9.160.340 *5,531,828 *4,492,851 
*2.290.618 *2.062,721 
733 *23 041 ,.070*19 406 727 
792,288 


1,493 349 


24 ,876*19 063 ,098*16,995,870 


*757 304 


*724,700 


12 mos ended Dec 31--_.13,828,675 12,846,825 *%6.790,920 *6.027,026 
c Earnings of subsidiary companies only. 


~~) After depreciation and taxes. 


z Including Atlanta Northern Ry. Co. 


* After taxes 
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Gross @ Netafterl Fired Balance, 
Earnings. Tazes. @ © Charges Surplus. 
Companies. wien: Sa4s S$a4 $ < 
AthG & WISS Jan 26 3,508,869 *%c151,542 247 ,624 —96 082 
Lines & subs 25 2,267,333 *c279.403 195,534 83 869 
Bangor Hydro Elec Feb 26 144,912 70,474 27,516 42,958 
Co 25 136,706 71,445 25,857 45,588 
12 mos ended Feb 28 ‘26 1,607,334 830.945 320,413 510,532 
"25 = 1,547,650 $14,134 307 989 506,145 
Brooklyn City RR Feb'26 834,180 124,669 46,610 78,0! 4 
"25 $9,815 160.476 42,751 117,72: 
8 mos ended Feb 28 26 7,486,575 1,050,260 419,850 9 30680 
25 7,485,501 1,255,451 318,619 936 832 
B-M-T Corp and Feb 26 3,380,048 *916.379 646,090 270,289 
affiliated cos ‘25 3,321,517 *972.173 654 830 317,343 
8 mos ended Feb 28 ‘26 29,522,318 *8,853,015 4,204,669 3,648,346 
°25 28,384,142 *8,456.330 5,200,854 3,255,476 
Central Illinois Feb ‘26 369 586 | Si eee 
Light Co *25 360 855 184,643 - - 
12 mos ended Feb 28 '26 3,930,514 1,535,157 475,408 1,059,749 
'25 3,644,985 1,666.740 542,742 1,123,998 
Columbia Gas & El Feb ‘26 3,571, 463 *1,992 220 632,236 61.359 ,984 
, 0 "25 «2,589,: 349 1,454.32] 505,740  6948,581 
2 mos ended Feb 28 '26 7.3: 9 *4,.054.616 1,263,132 b2,791,484 
"25 «O65, 367 075 5 *2,975,854 1,014,691 61,961,163 
Consumers Power Feb '26 2,007,098 1.019.646 
Co '25 1,721,969 $33 265 
12 mos ended Feb 28 '26 21,282,227 9,963,755 2.483.568 7,480,187 
"25 18,400,025 8,809,363 2,663,423 6,145,940 
z,Georgia Ry & Feb '26 1,624,130 607 986 355,709 252,277 
; Power Co "25 1 483 ,247 581,672 320,315 261.357 
12 mos ended Feb 28 '26918,785,951¥ 6.621.514 4.068.076 2.553.438 
'25 17,035,142 6,197,793 3,600,313 2,597,480 
Illinois Power Feb '26 240,056 91,752 » [race 
Company °25 222,827 73,717 pa 
12 mos ended Feb 28 '26 2.527.275 806.366 397 821 408 545 
"25 2,353,096 693 .396 379,520 313,876 
Interboro Rapid Feb '26 4,989,563 1,798,230 1,347,674 450,556 
Transit Co '25 4,722,387 1,432,747 1,288,645 144,102 
8 mos ended Feb 28 '26 40.468.194 13,527,418 10,558,608 2,968,810 
"25 38,557,575 12,095,535 10,299,945 1,795,590 
Kansas City Power Feb '26 935,532 504,498 106,517 397 981 
& Light Co '25 =. 899.516 474,765 95,449 379,316 
12 mos ended Feb 28 '26 10,340.315 5.384.699 1 227,213 4,157,486 
"25 9,609,175 4,834,852 1,079,772 3,755,080 
Nevada California Jan '26 374,369 *208 029 108,064 99 965 
Electric Corp '25 350.917 *139.265 105.891 33.374 
12 mos ended Jan 31 '26 4,897,894 *2,606.850 1.278.967 1,327.883 
"25 4,515,665 *2,125,106 165,835 959,271 
New York Feb '26 239,572 j121,128 k88 ,.790 32 337 
Dock Co : '25 276,435 }146,698 k100,298 46,400 
2 mos ended Feb 28 ‘26 487,261 9242 557 k175,.949 66 608 
°25 543,523 72389 562 k201 ,072 88.490 
Northern Ohio Feb '26 1,035,294 270,172 192 85“ 7,318 
Power and Subs '25 (926.962 2441007  181'741 62.266 
12 mos ended Feb 28 '26 11,676,656 3,134.789 2.211'854 922/935 
°25 10,429,549 2,335,277 2,107,588 227 ,689 
Ohio Edison Feb ‘26 166,526 86,121 
Company °25 1: 36.967 5 eae 
12 mos ended Feb 28 '26 1,613'776 666 292 107,155 559,137 
' '25 «1,485,622 581,521 110,666 470,855 
enna Coal & Feb '26 664.595 *50,165 2,496 7 666 
Coke & Subs _ ‘25 5101499 *18'346 S113 c—62.769 
2 mos ended Feb 28 '26 1,325,098 *112'159 _85'894  €26'265 
°25 1,077,235 * 36.2 30 164,005 c—127,.775 
Public Service Corp Feb’ 26 8.503.806 nae gubaisied 712,949 
sof N J . 25 7,526,434 0 oo oe 
12 mos ended Feb 28 '26 96.539 .307 tem—mae i i#b60a0 11,228 ,203 
°25 88'786 231 thnhes- ,@@thiene 7,514,068 
mepeie Ry & Feb ' ae 1,063 598 458 502 i297 410 161,092 
‘ ) 25 968,162 315,455  1211,216 4 23 
12 mos ended Feb 28 '26 11,422'293 4,462'390 i3'363 699 1,198 621 
°25 10,677,562 3,478,551 i2,762,556 715,99! 
Southern Indiana Feb '26 233,588 96 354 
Gas & Electric Co "25 222,499 87 937 0 ate 
12 mos ended Feb 28 '26 2.695.940 1,097:110 399.129 697.981 
"25 2,645,922 1,021,165 437,128 584.037 
Tennessee Electric Feb '26 980,521 464 057 
Power Co & Subs "25 900.7 10 484.6: 20 water iaccin 
12 mos ended Feb 28 '26 11,721,242 5 125,818 2,227 802 2,898,016 
'25 9,778,664 4,652,469 21000924 2°651'545 
York Utilities Co Feb'26 ~—-18,361 *514 3,808  —3,294 
"25 77 #4156 3.96: "1 
12 mos ended Feb 28 '26 By 657 433538 #302 —4 $95 
'25 36.593 9*6'891 7.989 —1,098 
* Includes other income. j Before taxes. k Includes es. 
‘ b After rentals. i Includes dividend on preferred a of sub. cos. 
n hands of public. z Includes Atlanta Northern Ry. 


Co. 








FINANCIAL REPORTS. 

Annual, &c., Reports.— The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies publishe id since and 
including March 6 1926. 

This index, which is given monthly, 
ports in to- day's “Chronicle.” 


Boldface figures indicate reports published at length. 
Steam Railroads— 


does not include re- 





Page Public Utilities (Continued) — r 

Atchison Topeka & Santa Fe Ry____1605]| Central Kansas _- - «cli ers 
Baltimore & Ohio RR____.__. 1301, 1327 | Central States Electric Corp.... - 1308 
Boston & Maine RR_____________. 1599 | Chicago Motor Coach Co_______- 1454 
Buffalo Roch. & Pitts. Ry... .1445, 1488 | Chicago Surface Lines......_. 1308 
Canadian ... ) aera 1447 | City States Co. of Chatt'ga, Tenn__ 1607 
Chicago & Northwestern Ry - 1447 | Cities Service Co............... ‘ 1607 
Clev. Cin. Chic. & St. L. Ry___.-..1446| Columbia Gas & El. Co 1445, 1308, 1479 
Florida East Coast Ry- .-----1605] Columbus (Ga.) El. & Pr. Co_.___. 1309 
Gulf Mobile & Northern: RR- -1600 | Commonwealth Water Co___- -1608 
Lehigh Valley RR_____..__.. “1447, 1307 | Connecticut Power Co_____._.__. 1308 
Michigan Central RR__._._______- 1447 | Consolidated Gas Electric Light & 
New York Central RR. Co___- -1446| Power Co. of Baltimore____1445, 1483 
New York Chicago & St. Louis RR. 1606 | C ounty Gas Co. (Dallas, Texas) ....1454 
Pittsburgh & Lake Erie RR________ 1446 Ic umberland Tel. & Tel. Co., Inc__.1454 
Rutland __ if ere : .1446 | Dakota Central Telephone C Means 1308 
. + *. a aaaaeaaeag _ 1599 | Duluth Superior Traction Co_1308, 1454 

Public Utilities— East St. Louis & Suburban Co_..__. 1309 
All America Cables, Inc._______._- 1606 | Eastern Texas Electric Co________- 1309 
American Gas Co Philade Iphia..__1603)| Edison El. Illum. Co. of Brockton... 1309 
American Tel. & Tel. Co. 1301, 1445, 1470 | Electric Light & Power Co. of Abing- 
Baton Rouge (La.) Electric Co_.__- 1307 Fk. Ea 1309 
Bell Telephone Co. of Penn__-_-__. - 1607 | Electrical Securities Corp... ...-- 1454 
Birmingham (Ala.) Water Wks. Co_1606| El Paso Electric Co_____- -..1309 
Blackstone Valley Gas & Elec. Co__1307| Fail River (Mass.) Gas W ks. Co- .1309 
Brooklyn Union Gas Co______._._- 1305 | Galveston-Houston Electric Co__.__ 1309 | 
Cape Breton Electric Co., Ltd__.__- 1307 Green Mountain Power Co., Inc_.__ 1608 
Carolina Power & Light Co__..___- 1607 | Haverhill Gas Light Co__......--_. 1309 | 
Central Connecticut Pr. & Lt. Co_.1453| Houghton Co. (Mich.) El. Lt. Co__1309 


Central Illinois Public Service Co_._ 1307 


Huntington (W. Va.) Water Corp..1609 








Public Utilities (Concluded)— Page. 
Indiana & Michigan Electric Co__..1455 
Interborough Rapid Transit Co_._.1309 


International Power Co., Ltd_____- 160 
Interstate Public Service Co_.1310, 1455 
Jamaica Public Serviee Co., 146... 1310 
Kansas City Power & Lt. Co__1446, 1486 
Kentucky Utilities Co_____-_- 1310, 1609 
Lexington Utilities Co. & controlled 
 . a 1310 
Lowell Electric Light Corp. -.....--- 1310 
Metropolitan Edison Co___.-.....- 1455 
Michigan Bell Telephone Co_.--.--- 1456 
Middle West Utilities Co_.....-.--- 1602 
Midland Utilities Co.........-.... 1456 
Mohawk Valley Co___.-.---- --1456 
Montana Power Co ee ee 1609 
Mountain States Tel. & Tel. Co -1310 
Municipal Service Co 1610 


New Bedford & Onset Street 1 RY caus 
New York State Ry - 7 ee 


Niagara Falls Power © 0 = : 1610 
Niagara Lockport & Ont. Pr. Co. 1610 
North American Co 1445, 1474 


Northern Connecticut Power Co_-__.1610 


Nor. Indiana Gas & El. Co_.-1311, 1456 
Northern Texas Electric Co 1311 
Northwestern Illinois Utilities .-1611 
Ohio Bell Telephone Co- 1456, 1611 
Ottawa Lt., Heat & Pow. Co., Ltd_.1456 
Otter Tail Power Co. (Del.)_----- 1456 


acific Lighting Corp- --- -1611 
Pacific Telephone & Te legraph Co_.1311 
Philadelphia Electric Power Co- ---- 1311 
Philadelphia Rapid Transit Co----- 1449 


Providence Gas Co 
Public Service Corp 


of N.J.- 

1448, "1627 
1312 
1312 
1611 


Public Service Investment Co__--- 

Puget Sound Power & Light Co- - 

St. Maurice Power Co., Ltd___----- 
Savannah Electric & Power Co_.-..1312 
Sierra Pacific Electric Co_._..----- 1312 
South Pittsburgh Water Co --1611 
Southern Bell Tel. & Tel. Co-_-- .1611 
Southern Gas & Power Co-- -1611 
Tampa Electric Co-_. -1312 
Terre Haute (Ind.) Water Wks.C ‘orp 1612 


Tri-State Tel. & Tel. Co__.-_-.-.---145 

Turners Falls Power & Elec. Co 1312 
Union Elec. Lt. & Pow. Co. (of Mo.) .1312 
Union Street Ry -oo<1612 
United Light & Power Co. (M4.) 1457 
Upham Gas Co-_. 1457 
Virginia Electric & Power Co 1313 
Virginia Publie Service Co .1313 
Western United Gas & Electric Co_.1313 
Wichita (Kan.) Water Co 1412 
Wisconsin Electric Power Co_. 1313 
Wisconsin Gas & Electric Co _..--- 1313 
Wisconsin Power & Light Co 1612 
Wisconsin River Power Co...-..- 1613 

Industrials 

i Ce Oe 8. ewe aeadeed 1314 
Advance Bag & Paper Co 1458 
Ahumada Lead Co. (Del.) 1458 
Ajax Rubber Co ‘ 1314 
Alpine Montan Stee 1 Cc orporation. 1458 
American Piano Co._..-..--------- 1614 
American Bank Note Cov... ------ 1613 
American Bosch MagnetoCorp-....1613 
American Brake Shoe & Foundry Co.1314 


American 
American 
American 
American 


Cigat CO, ccco- — yt 
Hardware ¢ ‘orporation...1458 

Hawaliian Steamship Co. .1613 
Hide & Leather Co 1304 
American International Corp_1601, 1645 
Amer .-La France Fire Eng. Co., Inc_1314 
American Locomotive Co.....-.--1303 
American Milling Co. 


American Safety Razor Corp.....- 1458 
American Sales Book Co., Ltd .1459 
American Smelt. & Refin, Co_1302, 1334 


American 1449 
..-1614 
1448 


1459 


Sugar Refining Co-_ -- 
American Tobacco Co. ...---- 
American WoolenCo. 

Art Metal Construction Co 
Arkwright Mills. .-1614 
Armour & Co .1602 
Associated Dry Goods ¢ ‘orporation_1459 
Associates Investment Co-- 1459 
Atlas Tack Corporation 1459 
Barnet Leather Co 1459 
Barnsdall Corporation. ..---- 1301, 1328 
Bayuk Cigars, Inc~ 
Bearings Co. of America 
Beechnut Packing Co ..-.--------- 
Benesch (Isaac) & Sons, Inc. (Balt.) 
Bloomingdale Bros., Inc. 
Blumenthal (S.) & Co., Ime.....--- 14°09 
Booth Fisheries Co____.....---.--- 1315) 
Borden & Co. (& Subsidiaries) _ 1601, 1642, 
Dent & BEE CSO... «0 <6eeksesce<ses 1315) 
Brompton Pulp & Paper Co., Ltd.__14#9 


1315 
1615 


Bucyrus Co., Chicago. __.-..-..---- 1315) 
CF, 3.) Bart Co., £06... cececccen BIS 
By-Products Coke Corporation - _ __- 1415 
Cabot Manufacturing Co_.-...-.-.-.-. 1314 


California Petroleum Corporation. _.1815 
Canadian Canners, Ltd.....------ 1316 
Canadian Rall & Harbour Terminals, 

Ltd. (Toronto) ---16415 
(J. 1.) Case Thre shing Machine Co__ 1603 
Caterpillar Tractor Co. (Calif.)- 1314 
‘ertain-Teed Products Corp .1316 
“hicago Junction Railways & Union 

Stock Yards 1460 


~~ 


1414 


Chicago Mill & L umber Co 13146 
Chicago Pneumatic Tool Co.... 1616 
Chicago Railway Equipment Co 13145 
Childs (Restaurant) Co- - , 1460 
Chrysler Corporation 1601, 1460, 1649 
Cities Service Transportation Co___1314 
Ge EE, oe - daehnes 1317 
Collins & Aikman Co 1317 
Colorado Fuel & tron Co 14146 
Columbia Steel Corporation 141% 
Columbian Carbon Co 1601, 1649 
Consolidated Cigar Corporation. __.1317 
Consolidation Coal Co aha 1604 
IE CN ened 1317 
Corn Products Re fining Co 1317 
Dartmouth Manufacturing Co-. 1317 


Diamond Crvstal Salt Co 
Diamond Match Co 


1A1A 
1614 


Dedge Bros.. Inc : 1303, 1230 
Dome Mines Co., Ltd 1317 
| Donner Steel Co., Inc____------ 1317 
Eastern Manufacturing Co----- 1318 
Flectrie Auto-Lite Co____.------ 1440 
Electric Storage Battery Co....-- 1616 
Eureka Vacuum Cleaner Co---- 1460 
Famous Players Lasky Corp. .160@1, 1644 





Industrials (Continued)— Page. 
Federal Mining & Smelting Co..-..-. 1603 
Federal Motor Truck........-.-.- 1461 
Federated Metals Corp.......----- 1318 
Be Pe HC cccreecsccutus 1461 
First National Pictures, Inc....---- 1461 
First National Stores, Inc...-.----- 1461 
aS 1302 
Preepert Temes CO..«ccccocccascvcs 1318 
Galena Signal Oil Co (Pa.)...----- 1318 
General Refractories Co......-.--- 1617 

 $ . 4. are 1618 


oS YY: SS OAT 1303 


Goodyear Tire & Rubber Co.of Calif.1319 
Gotham Silk Hosiery Co., Inc_1319, 1462 
_ma eh fs Ss 1462 
Guaranty Co. of Maryland_-.---.--- 1462 
RR aa 1319 
Harbison-W alker Refractories Co- --1462 
Hollinger Consolidated Gold Mines, 

PS 1462 
Honolulu Consolidated Oil Co- ----- 1462 
Household Products, Inc.-.-------- 1618 
Houston Oil Co. (of Texas) ...1319, 1462 
Howe Sound Co__-_-..-.-.------ 1319, 1462 
Hudson Motor Car Co...-.-------- 1618 
Humberstone (Ont.) Shoe Co., Ltd-1618 


Humble Oil & Refining Co--.------ 1618 
Hupp Motor Car Co.....--------- 
Illinois Pipe Line Co-_--.---------- 1463 

Importers & Exporters Insurance CO.1618 


Independent Oil & Gas Co. -.------- 1319 
Indiana Pipe Line Co.-.-.---------- 1319 
Inspiration Consolidated Copper Co.1320 
International Cement Corp- ------- 1619 
International Nickel Co----------- 1304 
International Silver Co-_----------- 1463 
Interocean Oi] Co_-.-------------- 1619 


Jones & Laughlin Steel Corp- ------ 1320 


Kaufman Department Stores, Inc 1320 
Keystone Steel & Wire Co-------- 1619 
Keystone Watch Case Co- - - 1463 
Lambert Co. (Del.) ake 1619 
Lehn & Fink Products Co- -------- 1463 
| Loft, Incorporated _ - junta 1320 
Ludlum Steel Co-- - 1620 
MeCall Corp 1321 1463 
McKeesport Tin Plate Co 52 

Mack Tracks. Inc. (& Subs 1600, 1646 
(C. H.R.) Mallinson & Co., Inc 1321 
Manhattan Elec. Supply Co., Inc--1620 
Marland Oj] Co_.-.--------------- 1305 
Marlin-Rockwell ¢ ‘orporation  enbee 1620 
Mathieson Alkali Works, Inc- 1321 


Merchants & Manufactures Secur- 


ties Co. ll _.1321 
Midland Ste el P roducts 60. s< 1321 1464 
Miller Rubber Co oo heen 
Mohawk Rubber Co of Ohio. - - 1620 
Mortgage Bond Co. of New York- 1620 
Moto Meter Co., Inc seus 1621 
Motor Wheel Corp. (& Subsidiaries) -1321 
National Distillers’ Products Corp ; 
(and subs.)__.----- 1 322, 1464 
National Enameling & Stamping ¢ 0.1464 
National Leather Co. ------------ 1464 
National Standard C pipet . aaae 
National Tea Co-_---- os . 04 
National Transit Co- 1621 
Neisner Bros., Inc 


New Egyptian Portland C ferment Co 1404 


New England Southern Mills 1322 
Newmarket Mfg. Co------- — 
New York Air Brake Co- -- 1604 
oe Mines Co., Ltd---- 1464 
North American Cement Corp - aeee 
Oneida Community Ltd--- --- inten eo 
Owl Drug Co..-.-------- ; ee 
Pacific Finance Corp- - ---- ~~ 
(J.C.) Penney Bldg. & Realty Corp a 
(J.C.) Penney Co-.-------------- te 
Pennok Oil Corp pears . 2 
Phillips Petroleum Co __ 1445, 1490 


1301, 1333 


> . eC — ‘ 
Pierce-Arrow Finane ~~ 4301. 1332 


Pierce Arrow Motor Car Co 


Pittsburgh Plate Glass Co- -- io 
Porto Rican-American Tobacco Co roe 
Postum Cereal Co., Inc.--------- coo. 
Prairie Pipe Line Co..---. a : 4 
Purity Bakeries Corp 1302 13 3 

Raliway Steel Spring Co----------- rae 
Reid Ice Cream Corp-.------------ end 
Replogle Steel Ce_---------------- ee 
Reynolds Spring Co- - ----- 1408 
Rogers Brown Iron Co---- b v 

Rolls Royce of America. Inc. 1622 


Ryan Consolidated Petroleum Corp ea 
St. Lawrence Paper Mills, Ltd----- 4 


-.--1623 
Savage Arms Corp-------------~-- 
Savannah Sugar Refining Corp - ---- en 
(Ed.) Schuster & Co., Ine---------- — 
Scovill Mfg. Co_-.----------=----- be : 
Sheridan-W yoming Coal C °., “Ine_.-1323 


Simms Petroleum Co-------- 1600, 1637 


(Franklin) Simon Co. ------------- pe 
(Robt.) Simpson Co., Ltd--------- pei 
Simpsons, Ltd_--.------------<--- 


(Howard) Smith Paper Mills, 046. <« 44 
Solar Refining Co- - - - - 


Standard O11 Co, of Indiana - --1324, 1624 
Standard Oi! Co. of Kansas - _1467, 1624 
Standard Of1 Co. of Kentucky ------ — 
Studebaker Corp----------------- oaas 
San Ol) CO...--<----2-2--0-0""""" aane 
Superior Steel Corp. ~------------- +4 

Swift International Corp---------- 1624 


Tavlor-Wharton Iron & Steel Co _..1467 
Tennessee Products Corp- -------- .1324 
Texas Co__.-------------------°-- 1324 
Tide Water “Kasociated OC oO. 1468 
I ken-Detroit Axle Co_.--------- 1625 

Timken Rolier Bearing Co 1625 
Tobacco Products Corp. .--1469 
Tonawanda (N. Y.) Paper Co Ine 4325 
Tongue River Trading Co., Sheridan 

Se ee 1325 
U nderw riters “Fins ance Co., Inc. 1325 
Union O11 Co. of California 1450 
Union Sugar Co_-_----- 1325 
Tnion Tank Car Co 1425 
United Cigar Stores Co. of America 1325 
United Ice Service Co 12325 
United O11 Co. of Calif 1625 
1’. 8. Cast Tron Pipe & Fav Co 1604 
Tnited States Tistributing Corp 1225 
Tnited States Envelope Co- -- _.1325 
United States Fidelity & Guar. Co_.1325 
United States Glass Co_..--.---- . 1626 
United States Radiator Corp- - _.1325 
United States Rubber Co _.1448 
Uhited States Trucking Corp. _.12325 
Universal Pictures Co., Inc ..1626 
Vanadium Corp. of America 1626 
Van Raalte Co., Inc 1469 
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Industrials (Continued)— Industrials (Concluded)— 
Venezuelan Petroleum Co___.____. 1324 | Westinghouse Air Brake Co____....1626 
Vesta Battery Corp_________- 1326 White Eagle Oil & Refining Co_-.--- 1491 
Virginia Iron, Coal & Coke Co. ia OR?” 2 =e 1649 
Waldorf System, Inc ‘ 1326 Woodbridge Corp : tag ated 1649 
I oe a 162€ Worthington Pump & Mach. Corp__1226 
Washington Oil Co EE I 1626 , Yale & Towne Mfg. Co ae 1649 
West Kentucky Coal Co_____. 1326 | Youngstown Sheet & Tube Co__-.--- 1304 


Canadian Pacific Railway Co. 
(45th Annual Report—Year Ended ec. 31 1925.) 

The remarks of President E. W. Beatty, along with the 

income account, balance sheet and other tables for 1925, 

will be found under ‘‘Reports and Documents’’ on subse- 
quent pages. 

INCOME ACCOUNT FOR CALENDAR YEARS. 

1925. 1924. 1923. 


1922. 
s 











Earnings— ~ $ $ $ 
0 Ee ee 33.126.445 33.900.668 36.315.818 35,331,525 
Freight - - - _- 128,410 056 123.505.140 134,299,556 128,918,137 
Mails - . 3.552.416 3,537 .662 3.572.372 3,594,895 
Sleeping cars, misc. &exp. 18,267,088 21.558,686 21.649.344 18,830,479 

Total gross earnings__183,356.096 182,502,156 195,837,090 186,675,036 

Operating Expenses 
Transportation expenses 65,009.477 66,311,741 72.730.571 70,994,919 
Maintenance of way, &c. 25,473.904 27,277,389 30.776.423 27,405,339 
Maintenance of equip_. 33,108.545 32.640,070 34,124,839 32,009,461 
NE ook ee 8.477.103 8,341,350 8,180,042 7.381.373 
Parior car, &c......... 1,724,501 1.831.498 2.005.970 2,128,381 
Lake and river steamers. 1,217,175 1,266,592 1,386,816 1,414,513 
Genera! (incl. all taxes). 8,190,526 7.606.274 9.153.418 9,039 358 

Total oper. expenses__143,201.230 145,274.914 158.358.079 150,373,345 

Net earnings... ___- 40,.154.776 37,227,242 37,479,011 36,301,691 

1 


Fixed charges 


4,070,287 
Pension fund 


500,000 


13,470,653 
500,000 


13,348 ,906 
500,000 


Balance, surplus-_ 25,.216.258 22.656.955 23,508,357 22,452,785 
Specia] income é 11,357 .375 9.971.252 11,391,052 11,092,355 
Total income 36.57 32,628,207 34,899.409 33,545,140 


3,633 
14 


Preferred div. (4%) ___- 1,005.9. 3,857,075 3,421,943 3,227,276 
xCommon divs. (10%)-- 26.000.000 26, 26,000,000 


000,000 
Balance, surplus 6.567 .689 2.771.132 5,477 466 4,317,864 
x Of this 10% in dividends paid on Ordinary stock 7‘; is from railway 
earnings and 3% is paid out of special income (which account is given below). 
SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS. 
[From this special income is derived the 3% in special divs. referred to above.] 
1925. 1924. 1923. 1922. 


$1,755,003 $645,756 


26.000 000 


Net rev. from invest. & 
avail. res. (see below) 
Int. on dep. & int. and 

divs. on oth. securities 


$2,158,178 $2,694,979 


less exchange _ | 3,313,249 3,059 507 1,545,355 1,957,190 
Net earns. Ocean & 

Coastal SS. Lines 2,881,651 3,630,675 4,292,141 3,448 ,293 
Net earns. Commercial 

Tel. and news dept., 

hotels, rentals & misc. 3,407,472 2,635,314 3 2,991,892 


.395 378 


$11,092,354 
7,800,000 


Total special income__$11,357,375 $9,971,252 $11,391,052 
Less payments to share 
holders in divs. (3% 7.800.000 7,800,000 7,800,000 


Balance Dec. 31_-_- $3.557.375 $2.171,.252 $3,591,052 $3,292,354 
MISCELLANEOUS INVESTMENTS, Par $47,769,527 (Cost $23,677,036). 
} From these investments were derived the first item in foregoing table. 
Coeur d'Alene & Pend d’Oreille Ry. lst mtge. bonds $47 .000 


~ 


Consolidated Mining stock ‘ iia dahteweke ----- 5,485,325 
Cambridge Collieries Co. 1st mtge. ref. bonds______________- 250,000 
Dominion ENupress Co. stock... . << .cccncccoccece< .------ 5,000,000 
Duluth Shouth Shore ordinary stock____________- ss -- 6,100,000 
Atlantic Railway preferred stock._....... ~~ 5,100,000 
Bas MoeeGerae Oo. ... .ncccccsss< - . 1,067,602 
Minneapolis St. Paul & Sault Ste. Marie Ry. ordinary stock 12,723 .500 
Minneapolis St. Paul & Sault Ste. Marie Ry. preferred stock 6,361,800 
Pennsylvania-Ontario Transportation Co. stock... _ ___- 187.500 
Quebec Salvage & Wrecking Co. stock... ..................- 150,000 
Spokane International Railway Co. stock. ___ _._-- se . 3,941,800 
Toronto Hamilton & Buffalo Railway Co. consol. mtge. bonds. 1,000,000 
West Kootenay Power & Light Co. preferred stock 55,000 
BALANCE SHEET DEC. 31. 

Assets 1925. 1924. 1923. 
Property investment___-_- $649 .630.834 $641,212,727 $627.754,957 
Ocean and cos. SS________- 60.257 816 60.146,629 59 960 333 
Acquired securities 141 322,586 137 353 .287 130 343 286 
Adv. to control prop., &c__- 13,523 ,064 10,461 931 10,065,286 
Deferred payments ‘ 57,411,086 59 553 .030 61 .865.083 
Prov. and mun. securities 792,721 792.721 792.721 
Miscellaneous investments 23 677 .036 23.649 946 23.649 945 
Lands and property assets 99 463 .661 98 561.477 96.767 346 
Materials and supplies 23,799,762 26.763 665 29 463 632 
Agents & conduct's balances 3.593 343 2 807 03: 2.768.793 
Traffic balances __ 1.602.009 1,675,236 1.593 .583 
Accts. due for transport'n 1,163,748 1,136,665 1,219,634 
Miscell. accts. receivable 7.697 AOS 7.237.143 7.399 692 
Cash (working asset 29 937 526 42 405,206 27 303 369 

Total — $1,.113,872,693 $1,113.756.697 $1,080,947 ,664 

Liabilities 
Ordinary stock $260,000 ,000 $260.000,000 $260,.000,.000 

% preferred stock 100,148,588 100,148,588 93 335,254 
4% consol. deb. stock 264 244 S82 264 244 882 254 244 882 
Mortgage bonds : 7 3.650 000 3.650 000 3,650,000 
5% coll. trust bonds 12.000 .000 12.000 .000 pnp 
4%% s. f. sec. note ctfs 29.041 647 30.000 000 a 
Aud. vouchers 6.182.484 7.063 176 9 848,018 
Pay-rolls— ——- 3.621.004 3,461,008 3.902 812 
Misc. accts. payable_-_- . 6,219,382 6.461 060 13,049,261 
Accruals - 751.130 770 327 683 830 
Equipment obligations 8.850 000 10,790,000 12,730,000 
Equipment replacement 6.548.136 3.864.976 6.421.218 
SS. replacement 14,836 .699 14,904 360 15,925,378 
Res. for cont. & cont. war tax 22 982.171 25,276,135 33 048 957 
Prem. on ordinary stock sold 41 502.076 41 502.076 45,000 .000 
Lands and townsites 75.397 .642 79,142,690 82,450,021 
Surp. rev. from operations 135.003 .237 131,992 .922 131.393 .042 
Special reserve for tax 2,089 081 1,921,183 2,550,682 | 
Surplus - - -- een 120,804 534 116,563,314 112,714,305 

Total _ . $1.113,872.693 $1,113.756.697 $1,080,947 664 


—V. 122, p. 1451, 1447. 
Gulf Mobile & Northern Railroad. 
Oth Annual Report—Y ear Ended Lec. 31 1925). 

Pres. I. B. Tigrett, Mobile, Ala., Feb. 26, wrote in 
substance: 

Financial.—The increase of 16 shares of preferred stock and 15 shares of 
common stock shown as outstanding in the hands of the public represents 
adjustments made in connection with accounts of the depositary under the 

n of reorganization. 

a +t the year $4.000,000 1st mtge. series A 6% gold bonds were 


cancelled and $4,000,000 Ist mtge. series B 544% gold bonds issued in lieu 
thereof. Such series B bonds were thereupon sold, the proceeds providing 





funds to liquidate loans from the U. S. Government and miscellaneous 
equipment obligations and to add substantially to the working capital. 
An additional amount of $1,500,000 Ist mtge. series B bonds were issued to 
reimburse the treasury for capital expenditures and are held free in the 
treasury of the eres 

_ The purchase of all of the outstanding funded debt of the Birmingham & 
Northwestern Ry. was completed and the Gulf Mobile & Northern RR 
— ae — nae Eee Nh Birmingham & Northwestern Ry. 

st mtge. > bonds due Marc 927 and $400,000 income m g 
due Aprii 1 1947. pee ee Sew 

The I.-S. C. Commission approved the sale of the Hattiesburg Branch, 
and the transaction is completed. 

Dividends.—During the year, dividends were paid on the preferred stock 
as follows: Feb. 16, May 15, Aug. 15 and Nov. 16,1%% each. On Dec. 4, 
a dividend of 444% was declared on the preferred stock payable Jan. 1 
1926. In connection with the declaration of such dividend, the directors 
authorized the following statement: 

“The directors declared a dividend of 44% % on preferred stock, payable 
Jan. 1 1926, to holders of record Dec. 15 1925. Of the 414 % so declared it 
is the intention of the board that % of 1% should be regarded as an adjust- 
ment of the 6% dividend rate to Jan. 1 1926, the last dividend payment 
having been made on Nov. 15 1925. The payment of the above dividend 
will reduce the accumulated dividends on the preferred stock as of Jan. 1 
1926, to 20%." 

Additions & Bettermenis——The sum of $644,623 was expended for 
addition and betterment projects less minor retirements during the year. 

Revenues & Expenses .—Freight revenue for 1925 amounted to $£ ,667 ,036, 
an increase over 1924 of $274,661, or 5.09%, while a total of 2,522,304 tons 
=, yous freight were handled, an increase over 1924 of 75,608 tons, or 
3.09%. 

Increase in revenue resulted from increased tonnage on manufactures, 
miscellaneous commodities and cotton, and to a lesser extent increased 
tonnage on a low class of forest products. ‘Tonnage on forest products 
handled constituted 57.41% of the total revenue tonnage in 1925 as 
compared with 57.19° in 1924. 

Passenger revenue for 1925 was $400,868, a decrease compared with 1924 
of $60,442, or 13.10°%, principally due to automobile competition. 

Maintenance of way and structure expenses were $927,246, a decrease 
compared with 1924 of $21,511, or 2.3%. This decrease is principally due 
to che lesser number of cross ties applied, decrease in ballast applied, 
reduction in repairs to wharves and docks, telegraph and telephone lines, 
such reductions being offset to a certain extent by increase in rail renewals 
and increase in personal injuries. 

Maintenance of equipment expenses were $963,358, a decrease compared 
with 1924 of $51,013, or 5%. This decrease is principally due to decrease 
in steam locomotive retirements, freight train car and work equipment 
repairs. 

Transportation expenses were $1,861,110, a decrease compared with 1924 
of $25,248, or 1.3%, notwithstanding that total gross tons handled one 
mile in 1925 were 978,862,126, an increase over the preceding year of 
4,730,367, or 0.5%. 

General,— Average number of pounds of coal consumed per thousand gross 
ton miles was 130 Ibs. in 1925 as compared with 144 Ibs. in 1924. The 
average miles per car per day including bad order cars was 36.6 miles, as 
comgeres with 31.2 miles in 1924. 

The average train load for the year was 1,218 tons, as compared with 
1,042 tons in 1924. 

Percentage of loaded freight car miles to total freight car miles was 79% 
in 1925 and 79.4% in 1924. 


OPERATING RESULTS AND STATISTICS FOR CALENDAR YEARS. 





1925. 1924. 1923. 1922. 
Average miles operated 166 466 466 469 
Passengers carried. — — — — 438,041 519,779 570,905 530,982 
Pass. carried one mile 11,718,085 13,399,288 14,799,752 12,552,731 


Average amount received 


from each passenger 91.51l4cts. 88.75lcts. 90.303cts. 83.896cts. 


Av.amt. per pass. p. m. 3.Acts. 3 Acts. 3.4cts. 3.5cts. 
Tons of frieght carried 2,522,304 2,446,696 2,297 498 1,702,828 
Tons of freight carr. 1 m 418,848,758 425,595,743 391,446,479 277,330,786 
Av. amt. rec'd per ton $2.24677 $2 20394 $2 .26023 $2 .24983 
Av.rects. per ton perm. 1.353 cts. 1.267 cts 1.327 cts. 1.485 cts. 


The usual comparative income account was published in 
V. 122, p. 1600. 

GENERAL BALANCE SHEET DECEMBER 31. 

1925. 1924 1925. 

+ $ 

11,072, 


1924. 
Assets 


Investment in road 


Liabilities- 


x 
Commcn stock 500 11,072,500 


and equipment 27,969,180 27,322,597 Preferred stock 11,494,400 11,494,400 
Depos. in lieu of Less —Secs. issued 
mtge. prop. sold 6,675 ‘ or assum.intreas 159,400 162,500 
Misc. phys. prop 182,475 147,796 | U.S. Govt. bonds.  ——_ _....- 1,913,500 
Investm'ts in affili U.S.WarDept.bds 126,000 
ated companies 631,810 631,810) Ist mtge 5'¢s 4,000,000 =. ee 
Other investments 737,182 621,933 | Loans & bills pay aoa 167,600 
Cash... 943,479 670,960 Traffic & car serv 
Special deposits. 3,217 balances payable 129,817 132,253 
U.S. Govt. securs. 1,017,656 Audited acc’ts and 
Loans & bills rec'le 1,350 5,725 wages payable 129,995 618,274 
Net balances rec'le Mise. accts. pay'le 47.822 $3,054 
from agents and Unmat. divs. deci 485,069 171,177 
conductors. 23,453 2.913) Unmat. int. acer'd 54,999 37 039 
Misc. acets. receiv 191,569 146.483! Tax liability 210,682 130.915 
Material & supp-. 413,945 422,512 Accrued deprec. of 
Interest and divi road & equipm't 877 976 779,301 
dends receivable 220,663 171,669 | Other unad). cred 270,219 105,479 
Deferred assets... 3.009 2.759 | Profit and loss 4.241.487 3,970,446 
Unadjusted debits 509,904 452,281 | 


Total....< 30,599,439 


V. 122, p. 


-..32,855.567 30,599,439 | 
1600, 1306. 


TetWsccaceas 32,855,567 
Hocking Valley Railway. 
(27th Annual Report—Year Ended Dec. 31 1925.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 








Rerenues— 1925. 1924. 1923. 1922. 
Freight ee 17.094.153 15,.021.470 $15,156,748 $11,637,209 
ES 816,865 SOS O84 1,113,924 1,076,466 
Mail ae ia 85.003 87 651 81.790 78,762 
Express........ é 151,011 138,329 176,312 129,018 
Miscellaneous... ...--- 1,512,681 1,296,964 1,034,628 934,009 

ae _...$19,659,712 $17,443,399 $17,563,402 $13,855,467 

Expenses wale pie gee 
Maint. of way & struc 2,478,769 1,896,334 1,734,736 1,381 531 
Maint. of equipment- 5,380,978 5,337 ,946 6,476,072 4.157 358 
Traffic _ - os 175,995 168,161 159,443 139,802 
Transportation - — - » 5,815,393 5,344,105 5,219,253 4,706,930 
General 472,895 433.978 442,915 372,361 
Transport. for invest.... Cr.14,633 2,022 5,231 10,349 

ee $14,309,397 $13,178,503 $14,027,180 $10,747,133 
Net revenue. ....... 5,350,315 4,264,896 3,536,213 3,108,331 
Ry. tax accruals. ----- 1,220,004 1,219,610 1,074,399 978,009 
Uncollected ry. revenue. 1,534 441 984 1,709 

Operating income.... $4,128,776 $3,044,845 $2,460,830 $2,128,613 
Equipment rents (net)_. Dr.579,937 Cr399,144 Dr95 699 Cr31,541 
Joint facility rents (net) - 70.375 74,091 88 936 84.914 
Other income... -.--~-- 290,494 656 3817 289 558 253,261 
Less rents, &c_ -- deb56,.244 debs4.856 debS81.309 deb75,348 

Gross income. -----~-- $3.853.464 $4,090,041 $2,662,317 $2,422,980 
Interest on debt... --- 1,785,717 1,759,957 1,739,476 1,737,018 
DE, cxneéannecs (4%)439.980 (4)439,980 (4)459,980 (4)439,980 

Balance, surplus - - - - - $1,627,767 $1,890,104 $482,861 $245,982 


The income account for 1924 contains a credit of $453,631 for the amount 
received from the U. 8. Govt. in full and final settlement of the guaranty, 
for the six months’ ots from Mar. 1 to Aug. 31 1920, under Sections 
209 and 212 of the Transportation Act, 1920; also a net credit of $66,578 
on account of adjustments of reserves and other accounts for the same 
period .—V. 122, p. 1605, 1452. 
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Norfolk & Western Railway Co. 


(30th Annual Report—Year Ended Dec. 31 1925.) 
INCOME STATEMENT FOR CALENDAR YEARS. 
1925 19 24. 1923 1922 

Oneraling Rerenucs Ss s $ 
J ™ eee 93,370,357 81 ens 818 81,321,868 77.672.461 
ee ESS Sees ® 31.229 & O72 .057 10.301 .246 9,191 620 
Mail - - --. -- 1,149.65 1,161,923 989 497 933.419 
Express cot wa Bee 1,118,992 1,237,913 1.204.964 
All other transportatioz 562 354 581,049 578,610 485,728 
Incidental & joint facility 

revenues aude 1.003 664 1.061 834 1,162,547 864.695 

, Ben 105,218,991 94,.580.674 95,591,682 90,352,887 
Other revenue 3.126.636 

Total : 195.218.991 97.707.310 95.591,.682 90,352,887 

Operating E rpe nses 
Maint. of way & struc_. 15,109.848 14.801.044 12,408.975 12,564 £06 
Maintenance of equip't. 21.655,.956 22,796.839 25,140.609 23 5] 4.61 
See 1,190,439 1.054.805 991.805 133.0! a6 
Transportation Sikes 28,140,128 29,217,013 31,997,613 29 106 712 
Miscellaneous operations 272.971 288 092 306 382 278.149 
General. 2.084 549 2,012,582 1 869 052 1,773,754 
Transp. for invest.—Cr- 519.077 295,268 115,568 118,093 

Totals __- .. 67,934,815 69,875,109 72,598.871 68,052,804 
Net revenue from oper 37,284,175 27,832,202 22,.992.811 22.300,084 


Tax accruals 8.600.000 7.400.000 6.225.000 6.000.000 





Uncollectible revenue - 29 022 13,539 26,172 7.939 
Total oper. income. 28, 655 5, 153 20,418 662 16,741,639 16,292,145 
Non-Oper. Income— 

Hire of freight cars (net) 2.386.617 1,726,291 3,003 995 2.161.002 

Hire of other equip. (net) 167,130 17.629 4.408 Dr 42,567 

Joint facility rents (net) - 302 ,052 300, 787 258 824 180,109 
2 2,855, 799 2. O44. 707 3.267 .227 2,298 544 

Net railway oper.income 31,510,952 22,463,369 20,008,866 18,590,689 

Inc. from lease of road. 1,110 1,110 1,025.519 1,110 

Misc. rent income. ._-___- 75 873 79.283 72.581 72.632 

Misc. non-op. phys. prop 81.446 147.277 41.089 82.881 

Dividend income... __- 7,049 6.599 5,047 3.649 

Income from funded secs. 488 545 622,931 575,280 753,145 

Income from unfunded 
securities & accounts. 219.459 219.494 1 855,592 269 S76 

Miscellaneous income. 6.649 6.529 29,102 
ee 880,151 1 083. 224 3.604.210 1,183,477 

Groas income___._____- 32,391.083 23,546.593 23,613.076 19.774.166 

Rent for leased roads 105.388 103.805 102.307 100,619 

Miscellaneous rents. __- 1.847 1.755 1.454 1.149 

Interest on funded debt. 5,366.557 5,064 .022 4,622.613 5,057 .789 

Int. on unfunded debt 74,618 20,729 33,232 14,142 

Amortization of discount 
on funded debt _ 247 .043 80.751 

Misc. income charges- 30.571 32,182 64,97 4 45 ) 477 
a 5.826 325 5.303.245 4 8 24 579 5.219 178 

Net income. 26.561.759 18.243.348 18,788,497 14.554 989 


Dividends on adjustment 


pref. stock (4%)_-_.- 919,692 919,692 919 rt 92 919 692 
Common divs. (8%)... 10.890,199 10.565.752 10,304 134 9,934,008 
Balance, surplus- 14.754 868 6.759.904 764. 371 3.701.289 
* Nole.—It has been the company's practice for many years to include 


in its figures of operating revenues for each month the revenue from local 


business for that month and the revenue from inter-line forwarded and 
received business for the preceding month By order of the Inter-State 
Commerce Commission, it became necessary, beginning with December 
1924. to include the revenue from inter-line business in the figures for the 
month in which it was earned December 1921 ficures. therefore, include 
the revenue from inter-line business for November and December, and the 
figures for the year 1924 include siniilar revenue for the 13 months Decem 
ber 1923 to December 1924, inclusive V. 122, p. 607 


Missouri-Kansas-Texas Railroad. 


(Annual Reporlt—Year Ended Dec. 31 1925.) 
INCOME ACCOUNT FOR CALENDAR YEARS 
1925 }924. }923 1922 
Average mileage oper__. 3.188.54 3,193.14 3,359.76 3,737 46 
Operatir g Revenue 
Freizht " $13,777,643 $4: 2,331,705 $39.791,.215 $39,198,401 
Passenger - 9,325,060 10,457.07 95,456 10,958,412 


Mail _. : 1.144.052 1. 189,96 } 221,10) } 241.950 
Express 1.758.952 1,827,782 2,181,233 2,130,756 
Miscellaneous 705 652 66H5 4505 637.147 620,481 
Incidents! 729.569 791 352 788.6344 710.075 
Joint facility 52,985 16,164 73,132 175.727 
Total oper. revenue__$57.492,914 $57,309,345 $55,987,918 $55.035.702 
Operating Expenses 
Maint. of way & struc $7,401,574 $7,563,137 $7.393.307 $7.237.276 
Maint. of equipment J),422,783 11,517,475 14,636.724 10,548,094 
Traffic expenses 1,177,62) 1,138,962 1,151,353 1.041 435 
Transportation expenses 17,592.36 : 17,.363.774 18.380.268 18,780,007 
Miscellaneous opera’ns $72,175 381.099 52 242 337 509 
General expenses 1 S86 17] 1,919,777 2.053.373 2.023.709 
Transp. for invest.—Cr- 237.564 152,190 348.939 284,331 
Total oper. expenses__$39,.618,128 $39,732,035 $43,628,318 $39,683.70) 
Net oper. reveaue 17.874.785 7.577.310 12,359,599 15,352,000 
Railway tax accruals 2.867 589 4,215,687 2.587.461 2,926,376 
Uncollectible ry. revenue 25,424 31,403 26,091 31,35 
Total _. --- $2,893,013 $3,247,090 $2.613.552 $2.957.731 
Total oper. income 14,981,772 14,330,220 9,746,046 12,394,269 
Other income 921,384 877.155 I 953 ,603 999,57) 
Gross income_______.$)5,.903,155 $15.207.375 $ $11 699.649 $13,393. 849 
Deduci—Rentals, &c_.. 2,614,704 2,182,897 1.517.981 2.565.652 
Fixed interest charges 4.432.446 4.725.955 4.781.974 4.90] 846 
Int. on adjust. bonds - 2.738 387 2.790.085 2,791,013 2.791.013 
Pref. dividend. _..(5%)1,281 .529() 4 )306,288 ‘ 
Balance, surplus__._.. $4,836,090 $5,202,150 $2 608 681 $3,135,329 
V. 122, p. 1606. 


Hudson & Manhattan Railroad Company. 
(17th Annual Report—Year Ending December 31 1925.) 


Pres. Owen Root, New York, March 16, wrote in brief: 

During the year the regular declarations of semi-annual interest on the 
adjustment income mortgage 5% bonds were made, as well as the regular 
declarations of semi-annual dividends at the rate of 5% per annum on the 
preferred stock. 

On April 9 the directors declared an {initial dividend of 1% 
common stock, payable June 
declared, pay: able Dec. 1. 

In the reports for the years 1920 and 1922 reference was made to the 
large increases in taxes. This burden continues to grow heavier. In the 

ear 1920 taxes on the railroad property amounted to $415,354: in 1921 to 

85.560: in 1922 to $672,892; in 1923 to $739,288: in 1924 to $856.703. 
and in 1925 they reached eae. 618. Thus this item of expense has increased 
$521.265. or more than 125% in the past 5 years. To illustrate the extent 
of the tax burden, it will be seen that in 1925 taxes equalled 10.79% of the 
orn revenue from railroad operations. 

The net return from railroad operations in 1925 increased but the rate of 
ceture Is much below 5.75%. the rate established by the I.-S. C. Commis- 
4 as a fair return upon the value of the property as defined in Section 

15-A of the Inter-State Commerce Act. 


> on the 
1, and on Oct. 22 a similar aitidend was 


| CHRONICLE 





‘ere Se 


The Saupned Square Station in Je rsey City, and the tracks, yard, _ 
other appurtenances, are owned by the Pe nnsyly ania Railroad C ompany 
and used jointly by the two companies under an agreement made in 1906. 
The steady increase in traffic to and from thatstation, as well as to and from 
points west thereof, has necessitated correspondingly increased train 
service, Which has reached a stage requiring enlarged station, yard, and track 
facilities at Journal Square. The portion of the cost chargeable to the 














Hudson & Manhattan RR. is estimated at $1.030,000. Of this amount, 
bout $420,000 will be paid as the work proceeds The remainder will be 
ipitalized by the Pennsylvania RR. and the interest charged to the 
Hudson & Tanhattan RR. When these improvements are completed 
ind put in service, the operating conditions will be materially improved. 
INCOME ACCOUNT YEAR END. DEC. 31 (Tncl. Hudson Term. Bldgs.). 
Railro d Re es 1925. 1924 1923. 1922. 
Passenger fa $8,126,547 $8,002,785 $7,845.244 $7,495,846 
Advertisir 210.000 180.000 189,000 191.255 
Other « & st on p 248 B28 116.838 113.372 117,730 
[ of hide Re prop 30.100 20.100 30.100 30.100 
c. transportation rev. 58.738 57 384 54,145 19,652 
Other miscell. revenue 5 897 6.727 5,661 7.837 
Total railway revenue $8,680,111 $8.393,835  $8,228523 $7.862,420 
Oper ting Ernense 
Maint. of way & struct $566,483 $551,418 $599 200 $628 O87 
Maint. of equipment 465.036 174.886 07 692 181.518 
Power 728.352 747 981 800,422 771,929 
Transportation expenses 1,582,706 578 988 1,549,472 1,509,211 
General expenses 405 084 448, 03 138,212 430,735 
Total railroad op &«xp- $3.7 ‘ 747 661 $3. 801, 36 a] $3, 894, 999 $3,821 480 
Net rev. from RR. op- “$4. 932, 449 “$4.! 592, 528 “$4. 333. 523 $4,040,940 
Taxes on RR. oper. exp- 936 618 _8 56, 703 739.287 672,892 
Railroad oper. income $3, 995. 83] 735 826 $3 594, 236 $3 368 ,0A7 
Net income other than 
railroad operation 1,520,060 1,620,388 1,553,954 ),29) 1.356 
Operating income____ $5,515, “R91 $5.356.214 $5,148,189 $4,859,404 
Non-operating income_ 308,9 a7 296 .397 297 .245 264,154 
Gross income_______- $5,824,847 "$5,652,910 $5,427,434 $4,923,558 
Deduct— Interest on real 
estate mtges_ $15,079 $35,615 $41,648 $47 629 
Rents of track, yards 
and termivais____. 69.925 72,201 75.556 73,317 
Amort. of debt dise’t- 38,762 38,762 38,762 38,762 
Miscell. deductions 88,421 86,641 91,478 104,484 
Int. on Ist lien & ref. 5s, 
Ist mtge. 4%s and 
N.Y.&J. 5s . 2,168,535 2,168,535 2.168 535 2,168 535 
Int.oncum.adj.ine. 5s. 1,655,100 1,655,100 1,655,100 1,655,100 
Preferred diviieads __ (7% %)392,.923 (5)262,039(2 )ish A eed ictal dalled 
Common dividends__ (2% %)999.745 nanny 
Surplus $396 357 $1. 333, 717 $i, 225, 349 "$835, 731 
BALANCE SHEET AS OF DEC. 31. 
1925 1924. 1925 1924. 
Assets $s $s Ltabiltties— < s 
Property accts., Common stock 39.994.945 39,994,945 
less reserve. __x118,300,704 118,593,493) Preferred stock. 5,242,939 5,242,939 


Investments 1.732.731 1.530.794! Stocks to redeem 


Amortization funds 4,244,862 3,796,183! secur. of old cos- 12,066 12,066 
Bond dise. in pro N.Y. &J. RR. 58. 5,000,000 5,000,000 
cess of amortiz.. 2.706.398 2.774.563) lstM.4%% bonds, 944.000 944,000 
Cash 1,569,949 2 183 912) Ist lien & ref. 58_.37.521,234 37,521,234 
Cash for int., &e 75,407 64,177| Adj inc. M_ bds 33 102,000 32,102,000 
Current accounts 365.278 355,663 | Real estate mtge_- 75.000 653,000 
Cash di deposits 3.959 2 807! Res. for conting 1.363.264 1,500,779 
Ins & easualty fd 580,000 520,000; Curr. acets. pay 264.922 312,590 
Depos. with public Matured interest 75.854 64,784 
departments 18,457 14,186 Accrued Interest 1,165,748 1,174,933 
Prepaid insurance, Oper. reserves 1,007,295 986 999 
taxes, &¢ 68,074 30,422| Int. pay. April 1 827 550 27.550 
Material 4 BUD Preferred dividend 135.030 2,807 
plies ITOH 407,144 Common div. pay. 3,409 . 
Items in suspense 18,200 Items in suspense - 10,093 
Profit & loss surp. 3.225.382 2,822,626 
Total 129,963 636 130,173,345 Total 129,963 636 130,173,345 
x Property accounts, $124,514,947, less reserve for amortization, $6.- 
214,242.—V. 122, p. 477. 


Bethlehem Steel Corporation. 
Yist Annual Re port Year Ended Dec. 31 1925.) 

The remarks of Chairman C. M. Schwab and President 
E. G. Grace, together with a comparative income account, 
surplus account and consolidated balance sheet as of Dee. 31 
1925, will be found under “Reports and Documents’”’ on 
subsequent pages. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1925 1924. al923. b1922. 
: oo 266 275,213,423 132,866,111 
41 3.960 239.115.640 114,957,171 


Gross sales_. ‘ 273 025.320 
Mfg, cost, admin.., ‘sell- 
ing & gen.e xp.& taxes_ 226.8 


243 


212. 




















Net. before depr., &c. 36.142.999 31 490 306 36.097.783 16.908.941 
Other income.......-- 2.845.743 2.506 184 1.275.445 2.884.772 

Total income---_----- 38,988,742 33,996,490 37,373.228 19,793,713 

Deduct— 
Bond, &c., interest, &c. 13.125.561 13.232.418 12.322.998 8 689,193 
Depreciation & depletion 12,004 On4 11.846.891 10.676 078 6.499.189 
Pref. dividends (8%) _-- 893.621 1.515.454 1.623.613 2.400.000 
Pref. dividends (7%)... 3,409,442 3.859.733 2 694.640 1.262.310 
Common divs.......-- _.. (24% %)4494,785 (5)7.767 074 (5)3 275,706 

Balance, surplus_.... 9.555.124 def9: 53. 791 2,288, 825 def2 332,685 
Inc. earned but not taken 

in prior years_...... S305 80) - sss .. s2ecaee 








Previous surplus....... 6.003.878 12 188.803 10.050.674 12.418.929 

ch 15,559,001 13,335,012 12,339,499 10,086,244 
jal. of disc. on & exp. of 

bond & note issues...  $__.... O60 50 @#&8=<6fpeeeee0606060™lCUS BOOS 
Deprec. accr.in prior yrs _..... 2,100,000 ii + eseee 
Approp. for and invest. 

in add'ns to prop. and 

working capital... - 6.458.835 170,445 150,696 35,569 

Total surplus__..._.- 9,100,166 6.003.878 12.188.803 10.050,.674 


a Includes the results of the operations of the properties acquired from 
Cambria Steel Co. and Midvale Steei & Ordnance Co. after Mar. 30 1923. 


Including the results of the operations of the properties of Lackawanna 
Steel Co. after Oct. 10 1922. 


For comparative Balance Sheet as of Dee. 31 
V. 122, p. 1314.—V. 122, p. 1459, 1314. 
Reid Ice Cream Corporation. 
(lst Annual Report—Year Ended Dec. 31 1925.) 
The remarks of Pres. Walter R. Comfort, together with 


income account and balance sheet as of Dec. 31 1925, will 
be found under ‘‘Reports and Documents” on a subsequent 


1925, see 


page. 











Mar. 27 1926.] 

















account was pub lishe din V. 
balance sheet as of Dee. 31 1925 compare od 
30 1925 was published in V. 122, p. 1622. 


A ey ey: income 
p. 762, and the 
with that of Sept. 
—V. 122, p. 1039. 
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United States Steel Corporation. 

(24th Annual Report—Year Ended Dec. 31 

The annual report, signed by Elbert H. 

of the Board, will be found at length on subsequent pages 

of to- day’ oe, hron ic le’’ una ler : ‘Re ports and Doe uments, . 

together with many important tables of operations, balance 
sheet, &c. 


INCOME ACCOUNT, INCLUDING 


1925. 
Gary, Chairman 


SUBSIDIARY COMPANIES CAL. YEARS 




















1925 1924 or 23 1922. 
$ . s 

Gross sales and earnings__1,406,505,195 1,263.711.469 1,571, +} 4, 483 1,092,697,.772 
Mig. cost and oper. exp.1,154,532,752 1,053,059,068 1,265,932,446 926,591,343 
Administration, selling & 

general expenses, excl. 

gen. exp. of trans. cos. 37,065,295 35,042,575 35,129,043 30,331,296 
Tax.,inel res for Fed tax 50,923,191 45,276,855 7. 082,523 35,798,450 
Commercial disc’ts & int. 8,992,294 7,838,338 9,207,388 6,854,030 

Total expenses _______- 1,251,513,! 562 1,141,216, 835 1, 365, 351, 399 999,575,119 

SERS 154,991,562 122,494,634 206 063 ,083 93,122.654 
Mis>. net mfg. gains. ____ 4,073,515 4,600 363 4,252,532 3,232,606 
Rentals received._______ 1.611.539 1,002,714 1,463,642 921,565 

Total net income... __ 160,676,616 128,097,711 211,785,258 97,276,824 
Net profits of prop. owned 

whose oper are not incl. 296,799 260,194 403,282 198,570 
Int., &c., on investments 
> and on deposits,&c__.. 12,378,379 13,820,653 13,841,989 13,493,163 
Prov. res. conting. lab. 

of subsid. railroads... De: Ssicvads Jccnleaiay deeb 

See asome oe 170,940,549 142,178,558 226,030,529 110,968,557 
Bal. prof. sub. cos. (net). *Cr2,842,875 Cr19,004.910 deb21,859,586 deb1,179,641 
State occupation taxes 

Ce = seen es gua ‘ SO: 
Res’ve for conting. exp... ........ —....... 7s 8 =©=— *aeawenn 
Est. sum due U. S by 

subsidiary railroads... _______. — Sie =—>s.s Hacoaeee 
Res. forinven.depletion.  _...-.... —....-.. 1,076,775 ee 
Int. on bonds & mortgages 

subsidiary companies... 8.244.960 8,068 656 8,306,993 8.259.606 

Net earnings....__._. 165,538, 465 153,114,812 179,646,674 101, 529,310 


Deduct Charges. 
Depr. & extraor. replac’t, 
also sinking funds on 
bonds of subsidiary cos_ 
Charges off for adiustm't. 
Int.on U.S.S8t'l Corp bds. 
Sinking fund, &c., U. 8. 
Steel Corp. 


45,463 .054 
Cr15 026 
17,761,389 


28 687,668 41 
Cr87.070 
18,274 


745,434 
Cr235.189 
207 18,764,568 


33,382.624 
Cr920 038 
19,232,305 
11,504,065 10,990,464 


10,499,185 10,030,758 


Prem. on bonds re dee med 
subsidiary cos 222,330 182,350 165,612 150,206 
Approp. for add | property 
and construction 25.090 000 20.900 000 40.000 000 7 
Preferred dividend (7%) - 25.219.677 25,219,677 25.219,.677 25,219,677 
Common dividend. (77% )35.581.175 (7)35,.581,175 (5% )29227394 (5)25.415,125 
Total deductions -- 160.736 664 148 848.471 165,286,681 112,510,657 
Balance, surplus 4.801 801 4.266.340 14,259.993 def10,981,347 


* These profits were earned by individual subsidiary companies in previous years 
on intercompany sales made and service rendered to—for other subsidiaries but 
being locked up in the inventory value of materials held by the purchasing companies 
at close of 1924. were not to that date included as part of the reported earnings of 
the combined organization profits are so embraced only in the year in which 


Suet 


they are converted into a cash asset 
CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 
1925 1924 1923. 1922 
Assets— $ $ $ $ 


Prop. owned and oper. by 


the several companies. _1,692,197,704 1.678,208,569 1,639.158.642 1.631.579.2006 
Advanced mining royalties 26. 344.365 25.579.830 
Deferred char ges, future 

operations. &¢ _ 2 896 302 3,089,811 3.236.426 3,125,509 
Mining royalties s 58,194,784 57,135,602 30,519,450 31,612,507 
Cash held by trustees on 

account of bond sinking 

funds (in 1925. $199,- 

601,000 par value of re- 

deemed bonds held by 

trustees not treated as 

Habilities 1,480,586 1,399,862 2,950,752 1,233,298 
Inv. outside real estate & 

other property owned 21,247,014 14,791,748 13,379,235 13,731,332 
Depr. & insur. fund assets 

& purch. bonds avail- 

able for future bond 

sink. fund requirem'ts. 112.746.875 102.5232,.344 106 816.362 108.347 .461 
Inventories... .. .-- 285677.395 285.041.754 270,757.954 220.707.251 
Accounts rece ivable.__.- 77 366.679 76.661.018 95.799.459 87 230.932 
Bills receivable. .......- 6.047.705 5.599 485 5.685.946 6.978.010 
Agents’ balances , ,315,348 1,292,800 1,728,459 1,475,433 
Sundry marketable securt- 

tiles (incl. U.S. Liberty 

bonds & treasury _ ). 60,612,197 46,675,332 64,086,482 59,605,056 
Time bank deposits and 

secured demand ies 1ns _ . 6,456,840 3.992.940 7.037 543 9.505.739 
Cash 125.529.040 131.357.415 143.499.628 126.700.1232 
Contingent fund & misc 3,874,860 6,415,984 9, 881.987 13.241.518 

Peete ME ccoccases 2 445 5,643,331 2,.414,194,666 2,420,882,704 2,340.653,.216 

LAabtitiies— 
Common stock._...-.- 508.302.500 508,.302.500 508.302.5000 508.202.500 
Preferred stock. 360, 281.100 360.281.1000 360 .281.100 360.281.1000 
Bonds held by public 509,479,578 511,272,930 527,159,730 539,582,061 
Stock sub. cos. not held 

by U. 8S. Steel Corp. 

(par value 573,719 514,329 306,142 403 243 
Bub. cos. mining royalty 

notes ‘ 27,910,865 28,701,259 30,519,450 31,612,507 
Mtges of subsidiary cos_. 158.207 
Current accounts payable 

and payrolls 54.686 451 61,710,370 69,231,509 52,481,184 


Accr. taxes not due (ine). 
reserves for Fed’! taxes) 
Accrued interest and un- 


39,980,757 37,967,422 45,191,463 26 077,843 





presented coupons. &c- 7.050.742 8.081.112 7.779.841 7,535,857 
Preferred stock dividend. 6.304.919 6.304.919 6.304.919 6.304.919 
Common stock dividend- 8.895.294 8.895.294 8.895.294 6.353.781 
Appr. foradd'’ns & constr. 240.000 000 200.898.914 180,898,914 140,898,914 
Insurance funds... --- 36 ,987 946 33,783,008 31,053,860 28,184,229 
Contingent. misc. & other 

reserve funds.......-- 123,326,347 130,420,199 132,206,761 133,337,457 
Undiv.surp of U.S. Steel 

Corp. & subsidiary cos. 521,863,109 517,061,308 512,751,220 499,139,415 

Total tlabilities.---.--- 2,445,643, 331 2,414,194,666 2,420.882,704 2.340,653,216 


Note.—That part of the surplus of subsidiary companies representing profits 
accrued on sales of materials and products to other subsidiary companies and on 
band tn latters’ inventories ts in the above balance sheets deducted from the amount 
of inventories included under current assets.—V. 122, p. 1469, 1325. 


THE CHRONICLE 





Sesiien Electric Compose. 
(Annual Report—Year Ended Dec. 31 1925.) 


The remarks of President Charles G. Du Bois, together 
with the income account and balance sheet as of Dec. 31 








1925, will be found under “Reports and Documents’’ on 
subsequent pages of this issue. 
RESULTS FOR CALENDAR YEARS. 
{Includes results of supply department sold to Graybar Electric Co., Inc.] 
1925 1924 1923. 1922. 
< $ $ 

Sales. ~~. - ‘ ..----297 ,729,420 298,281,138 255, 177, 122 210,941,004 
Other income__-____- 2,174,554 1,212,004 1,36 2. 874 2,690, 836 

Gross income 99,903,974 299,493.142 256,479,996 213.631,840 
Cost of merchandise- ~~ _251,915,705 258.147.9238 225.751.2351 189, 418, 973 
Expenses _ 20.217. 638 19,331,724 18,239.356 12,716,973 
os ae. 4,628,891 3,945,099 2,409,818 1.860.004 
Employees’ benefit fund 3,500,000 2,000,000 aie 400,000 
Pension Fund __...____ 1 400,000 re ese si ioriediasaadih 
a re eee 1,790,679 4,378,927 1,159,958 3,904,097 
Approp. for additional 

depreciation on plant_ $307. 759 1,562,539 eas ea 
Pref. dividends (7%) 1,233,980 1,727 .572 1,727,572 686 857 
Common dividends ($10) 5,625, 000 5,000,000 5,000,000 3,500,000 

Balance, surplus-__-___ 424,322 3. 399, 3! 58 2,191 941 1,144,936 


x To which add epecial hn 323 received from Cilericaenal Western 
Electric Co., Inc., from undistributed earnings at Sept. 30 1925, $9,700,000; 
profit resulting from sale of International Western El. Co., Inc., after 
deducting Federal taxes and setting aside a reserve for pension fund under 
agreement with International Standard Elect. Corp., $6,255,096; deduct 
premium on redemption of pref. stock, $2,467,960; balance from special 
earnings carried to surplus, $13,487,136. 


BALANCE SHEET DEC, 31. 








1925. 1924. 1925. 1924. 
Assets— $s $s Ltabilities— $ $ 
Realest. & bidgs. 32,965.487 30,387,700) Preferred stock - (x) 24 679,600 
Mach’'y & equip. 40,278,066 41,409,532] Com. cap. stk.a101,434,583 80,523,125 
Merchandise __. 55,990,232 67,952,558/5% deb. bonds. 35,000,000 35,000,000 
i Se 21,418,305 9,920,018) Interest & taxes 
Trade accept. & acer. not due. 5,148,841 4,771,420 
bills receivable ae 840 ,.940| Accts. payable. 16,330,720 17,501,759 
Accts. receivable 37,613,759 45,.735,.932| Tr. accept., bills 
Marketable sec’s 10,142,000 138,000 rec., discount —— 595,533 
Sundry invest 17,624,506 2,280,546 | Res've for depr. 41,767,842 40,490,901 
Internat. West'n Res've for empl. 
Elec. Co., Inc. baa 13,523 097 benefit fund_. 7,500,000 4,000,000 
Prepaid charges 172,092 213,090 | Reserve for pen- 
| sion funds & + Zi Pre 
| Res. for contin. 6,313,575 4,859,075 
Total 216,204,447 212.421.413| TE adouden 216,204,447 212 .421,413 


a Capital stock and surplus represented by 750,000 shares, no par value. 
x Called for redemption Sept. 15 1925.—V. 121, p. 3145 


Hayes Wheel Co., Jackson, Mich. 
(17th Annual Report—Y ear Ended Dec. 31 1925.) 
The remarks of President C. B. Hayes, together with 
income account and balance sheet as of Dec. 31 1925, will be 
found under ‘Reports and Documents” on a subse .quent 1ent page. 


Fj {~ INCOME ACCOUNT FOR CALENDAR YEARS. 








1925. 1924. 1923. 
Sales . ast _.$16 484 833 $15.366 493 $19.737.725 
Cost of sales, &¢e : _.. 14.527.976 14.456.538 18.225.117 
Gross profit ’ —_ $1. ry 56 R57 $909,954 $1.512.609 
Other income. 141.761 100.038 110,297 
se _..--- $2,098.618 $1,.009.992 $1,622,907 
Interest charges, &c ae , R7 O57 114.166 121.755 
Cash discount on sales_ a on ele 12.556 23.933 9,085 
Federal taxes _ , 280.000 85.000 190,000 
Subsid. companies’ profits deducted - tae = * wean 
Preferred dividends............. 137.867 91.911 i a 
Common dividends.. _.._- ($3 50)689 654 ($3)591.132 591,132 
Surplus ee ‘i $401 484 $32.221 $710,934 
COMPARATIVE B. AL, ANCE SHEET DEC, 31. . 
issets 1925 1924 Liahtiitte 1925 1924. 
Ld., bldgs., &c__a$3,520.466 $3,869,874' 7% cum. pref. stk_$1,639,800 $1,838,205 
Plant at Flint & Common stock x1,973,955 1,973,950 
St. Johns 200.000 300,000 | ist mtge. sink. fd. 
Pats. & good-will l 1 bonds 559.100 960 500 
Investments 2 67,242 10,899 | Accounts pay? ible. 630,230 523,860 
Cash with trustee 132,005 111,410; Acerued payrolls, 
Inventories 2.038.558 2,327,816 royalties, &c 115,168 167,221 
a . 2,503,972 1,313,164 Rese rve for Federal 
Accts. & notes rec 934.039 890,901 axes, 280 000 97,500 
Amts. owing by Re 3. for co nting ‘ a 100 000 
officers & emp! 5,432 2,948 | Surplus _.... 4,352,244 3,373,003 
Cash surr. value of 
life insurance 136.064 111,567 a 
Def'd charges 12.718 65.660 Total (each ide) $9,550,498 $9.034,239 


a After deducting $2,522,321 reserve | for 7 preciation, 
by 197,044 shares of no par value.—V. . 1178, 618. 


The White Motor ween Cleveland, Ohio. 
A nnual Report—Y ear Ended Dec. 31 1925.) 

The remarks of President Walter C. White, together with 
1“ income account and balance sheet for the late year, will 
be found under “Reports and Documents” on subsequent 
pages. The income accounts and balance sheets of White 
Motor Securities Corp. and the White Motor Realty Co. are 
also given. 

The usual comparative income account was published in 


x Represented 


22, 





v. Bae p. 1649. 
BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARIES). — 
1925 1024 1925. 1924. 
Asset $ $ Ltaptltttes— $ $ 
Bidgs., real estate, | Capital stock__....25,000,000 25,000 000 
RE ee See a7, 864.179 10,166,048 Pur. mon. oblig’s. -..... .203 000 
G'd-will, pats. ,&« ».388.910 5.388.910 Notes payable.... ----.. 2,000 ,000 
Inv. in affil. cos 1,126,877 499.890 | Acc’ts payable.... 4.408.656 3,372,850 
Inventories.....- 16.662.833 14,547,103) Deposits_.._..... 113.917 109,845 
U. 8. Gov. securs. 1,525,157 pembeieg | a) Se Giese 97.012 76,731 
White Motor Se- Fed. taxesreserve. 765,000 625,000 
curities Corp... GetTe _ pesens White Motor 
Notes receivable... 3,713,890 7,829,305 Realty Co...ee a praiee 
Ace’ts receivable... 6,353,566 4,128,456 Contingencies res 698,187 1,000,000 
go Sele 1,723,944 1,933,487 | Surplus.........- 14,810,403 11,534,157 
Miseceell accounts 
receivable, &c_. 215,011 84,098 
Stock of other cos. 240,593 217,500 
Prepaid rentals, 
taxes, int.,&c.. 434,870 126,819 





Total......--.45,908,658 44,921,583, Total.........45,908,658 44,921,583 


aAfter deducting $3,166,616 allowance for depreciation.—V. 122, p. 
1649, 1041. 











1756 
Crane Company, Chicago. 
(Annual Report -Ye ar Ended Dec. 31 1925. 
The remarks of President R. T. Crane, Jr., together with 
a balance sheet as of Dee. 31 1925 will be found in the 
advertising pages of this issue. 
RESULTS FOR CALENDAR YEARS 


1925 1924 

Net sales wcce---- $11,510,631 $10,883,937 
ea . : 1,916,360 1,714,731 
OE Ea i a 14.330 28 921 
eR eS ae aS a ae 1.237.911 1,131,421 

a Dn $8,342,029 $8,008,862 
Preferred divs .- 1,004,122 965,797 
Common dividends (stock aa ; ae . 4,419 500 
Common dividends (cash caus cinelelaen _. 3,038,002 2,274,085 

Surplus ee tee eal Ee a = . $4,299,905 $349 480 
Previous surplus. ........-.-.-.- 16,284,074 14,641,907 
Credit adjustments 52,274 1,292,687 


a a ok as as ers ea teal $20 ,636 253 


Profit and loss, surplus 


CONSOLIDATED BALANCE SHEET, DECEMBER 31. 
1925, 1924. 1925. 1924 
Assets $ s Liabilitté s $s 
Real estate, mach. Preferred stock 14,394,100 13,795,100 
& equipment. _x41,085,473 37,531,669 Common stock 48,663,000 48,675,075 
Inv. in ajher cos 1.714.526 1,067,205 Accounts payable. 5,666,041 5,073,472 
Pref. stk. subscrip 52,551 45.553 Reserve for Fed'l 
Inventories. ...-.-. 29,574,253 27,069,350 taxes, &c_... 2.298.738 2,155,995 
Cash. . 4,880,107 5,884,211) Contingencies res. 4,421,075 4,502,867 
Notes & ac’tsrec_y14,943,953 13,075,540 | Minority stockh'rs’ 
U.S. Govt. secur. 4,111,664 6,111,664 int. in sub. cos 283 348 298 609 
Surplus 20,636,253 16,284,074 
cl 96 362,556 90,785 193 | a 96 362,556 90,755,193 


x After deducting $18,651,674 for depreciation reserve. y After deduct- 

ing $533,802 reserve for doubtful accounts.—V. 122, p. 487, 218. 
International Harvester Company. 
(Annual Report—Year Ended Dec. 31 1925. 

The remarks of President Alexander Legge, together with 
the income and surplus account and balance sheet as at 
Dee. 31 1925, will be found under ‘‘Reports and Documents” 
on subsequent pages ol this issue. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1925. 1924 1923 1922 

Operating income... $28 956,967 $23,633,236 $18,237,837 $11,417,484 
Deductions— Interest 217.042 645,968 767,194 916,812 

Ore and timber exting 292 897 411,809 560 693 330,021 

Keserve for deprec'n 4,460,360 4,244,010 4,135,493 3,455,602 

Special maint. reserve 982,745 364,490 333,205 183,773 

hes've for losses on rec 2 332,684 1 O88 404 2.163.875 990 50S 

Russian plant invest't 2,291,160 

Pension funds....--- 1,500,000 750,000 

Balance, surplus $19,171,240 $13,037,395 $10,274,376 $5,540,767 
Previous surplus 55,121,169 51,308,173 52,201,672 59,526,788 

. 0 $74,292,409 $64,345,568 $62,476,049 $65,067,555 
Preferred divs. (7‘ 4.363.635 4,230,564 4,215,673 4,215,673 
Common divs. cash (5°) 4,993,835 4,993 835 4.993.835 4.847 920 

do (in stock) ‘ (2)1,958 368 (4)3,802,290 

Profit & loss, surplus_$64,934,939 $55,121,169 $51,308,173 $52,201,672 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1925. 1924. | 1925. 1924. 

Assels— $ $s Liabiltties s s 

Real est., plant, . Preferred stock. 62,678,400 60,562,800 


mines, &c 
Deferred charges 
Pension fund 


a93 040,074 
350,868 
4,836,397 


87,211,351 
483,494 
4,356,729 


Common stock. 
Pur. mon. oblig. 
Curr’t invoices, 


99,876,772 


4,092,500 


99,876,772 


Inventories 84,629,124 88,638,598 pay t'ls,tax,&e 26,316,103 17,022,233 
Accounts receiv | Pref. div. pay'le 1,111,392 1,065,193 
able, &c b70,311,038 59,194,706) Com. div. pay'le 248,459 1,248,459 
Investments... 5,616,765 5,015,126 | Fire insur. res've 8,359,009 8,196,298 
Gelveccuscane 28,482,598 14,803,043) Pension fund 9,837,917 8,389,746 
Other reserves 8,811,374 8,220,376 

Surplus 64,934,939 55,121,169 

BOtanseake 287 266,864 259,703,047 0 re 287 ,266,864 259,703,047 


a Includes real estate, plant, property, mines, timber lands, &c., $132, 
100,103; less reserves for plant depreciation of $39,060,029. b Includes 
dealers’ and farmers’ notes, $50,564,942: and accounts receivable, $25.239.- 
228; total, $75,804,169; less reserves for losses of $5,493,131.—V. 122, p. 
1619, 1035. 


General Electric Company. 
(34th Annual Report—Year Ended Dec. 31 1925.) 


The report, signed by Owen D. Young, Chairman, and 
Gerard Swope, President, savs in substance: 

Orders .—Orders received during the year 1925 were $302.513.380, com- 
pared with $283,107,697 in 1924, an increase of 7%. Unfilled orders at 
the end of the year were $77,860,000, compared with $68,958,000 at the 
end of 1924. _ 

Manufacturing Plants.—From the formation of the company 
in 1892, there had been expended on manufacturing plants up 
to Dec. 31 1924 


$228 .951,578 
Added during 1925 37 (25 








PEPER RONUOS OSESSEH NECK OSE HOSE RDHEOY 16,357,289 
ee 245,308 867 
Dismantled, sold or otherwise disposed of______._.__._______- 60,464,691 
Cost of plants now in use____......_._______-. __....---$184,844,176 
General plant reserve and depreciation Dec. 31 1924_______- 120,473,732 
Se SE DEE Sat caddnacuKddsbaccbatasiondnnnes - 9,201,606 
Net book value Dec. 31 1925.......................... $55,168,838 


Associated Manufacturing and Distributing Companies.—Investments in 
associated manufacturing and distributing companies have been appraised 
and are carried at a net valuation of $56,265,398, compared with $51,862,288 
at the end of 1924. 

Investment Securities.—Investment securities have been appraised by a 
committee of the board of directors and are carried at $12,393,272, com- 
pared with $12,720,159 at the end of 1924. 

Inventories .—Inventories in factories and warehouses and on consignment 
have been valued in accordance with the custom of the company, namely, 
cost or market, whichever is lower. After deducting reserves, they are 
carried at $67,798,190, compared with $68,485,161 at the end of 1924. 
pm. pn Notes and Accounts me ey ES KY and accounts receivable, 

er deducting reserves, are carried at .213,127, ared w 51,- 
237,230 at the end of 1924. natennentenseieinnninieabenrndasaas 

Cash.—The cash balance, including temporary investments in obligations 
of the U. 8S. Government, was $136.735.014 at Dec. 31, compared with 
$1 17,713,797 at the close of the previous year. 

Funded Debt.—By resolution of the board of directors the $15,136,500 5% 
J ame BY Lege bm — = Fg on Sept. 1 1925. Th only 
un ebt ou nding a ec. ¢ 25 was $2,047, % - 
ture bonds due in 1942. PA ae OSS Oe cae 

‘urrent Liabilities.—Company has no notes payable, or any obligations 
bearing its endorsement, outstanding. The only contingent liability is in 
—— with employees’ activities, for which adequate reserves have been 
prov . 
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| has reached the retirement age of 70 years for men and 60 years 


Reserve for Pension Payments.—Under the pension plan any — who 
or women, 
and has been 20 years or more in the service, is eligible for pension. The 


| amount of this obligation as computed on an actuarial basis was $3,296,158 
| at the end of the year, and the reserve for pension payments was, therefore, 





increased to that amount. 

Capital Stock.—At the annual meeting held May 11 1925, the authorized 
capital stock of the company was increased from $220,000,000 to $240,000,- 
000. consisting of 1,850,000 shares of common stock (par $100 each), and 
5,500,000 shares of special stock (par $10 each). No common stock was 
issued during the year. 

During the year special stock was issued as follows: Outstanding Jan. 1 
1925. $26,706,675; issued Oct. 15 as a stock dividend, $9,012,150; out- 
standing Dec. 31 1925, $35,718,825. 

Number of Stockholders.—-The number of stockholders of both classes at 
Dec. 3 1925 was 36,697 (including residents of every State in the Union), 
of whom 45°, were women. The average number of common shares held 
by the stockholders was 68. 

Foreign Business.—The export business of the company is conducted by 
the International General Electric Co., Inc. Those portions of its orders 
and billing which were for General Electric products are included in the 
corresponding figures of the General Electric Co. at their cost to the Inter- 
national Co. The total of all orders received by the International Co. 
during the year was $25,710,000, compared with $17,590,000 during 1924. 
The net sales billed were $21,981,952, during 1925, compared with $22,- 
590,108 for 1924. 

The International Company's business was conducted at a profit avail- 
able for dividends of $2,617,204, compared with $2,474,845 in 1924. Divi- 
dends of $700,000 were paid during 1925, of which General Electric Co. re- 
ceived $600,005, which is included in the financial statement as part of 
income from investments. 

Its assets have been valued by the same methods as those used by General 
Electric Co. and the accounts were audited by the same certified public 
accountants. 


CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS. 


1925. 1924. 1923. 1922. 

Receipts $ $ $s $ 
Net sales billed___._--- 290,290,166 299,251,869 271,309,695 200,194,294 
Cost of sales &c _...%257 479,491 264,909,538 241,653,949 177,458,012 

Profit from sales_.... 32,810,675 34,342,331 29,655,746 22,736,282 
Interest and discount and 

sundry profits — —-- 3,803,234 4,059 580 3,145,348 3,208 ,814 
Income from securities 6,556,833 6,733,772 5,200,434 4,948,871 

| eae 43,170,743 45,135,683 38,001,528 30,794,966 

Deduct 
Interest and discount. 1,925,697 { 1,096,107 1,307,791 «4,344,789 
Other interest payments / 153,081 700,819 219,158 
Excess profits tax (est. (y) (y) y (y) 
General reserve - _ 2,603,829 4,650,946 2 467 800 : _ 
Com. divs., cash (8% 14,407,544 14,404,980 14,289,316 13,943,234 
Cash divs. on special stk 1,735,576 1,195,405 656,379 130,394 

Balance, surplus. — 22,498,097 23,635,163 18,579,423 12,157,391 
Previous surplus 72,362,223 82,762,096 73,167,048 70,126,922 

Total surplus ; 94,860,321 106,397,259 91,746,470 82,284,312 
Dividends in stock 5%)9,012,150 9,005,035 8,984,375 8,717,265 
Appropriation (Chas. A. 

Coffin Foundation) - a 400,000 
Delivery of El. Bond & 

Share Co. stock- -- Jtineen BRA! 8 §=5= @oeae0  wseedas 


Prof. & loss surplus - - 85,848,171 72,362,223 82,762,096 73,167,048 
x Includes provision for Federal taxes. y Included in cost of sales, &c, 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1925 1924 1925. 1924. 
Assels— $ $ Liabilities $s = 
Patents, fran- Common stock... 180,287,046 180,287,046 
chises, &c..-- 1 1) Special stock -35,718,825 26,706,675 
Mfg. plants... 55,168,838 55,769,645) 3',°% debentures. 2,047,000 2,047,000 
Real estate, &c_.- 2,390,941 2,018,267|)5° debentures... ...--. . 15,136,500 
Furn. & Appl'ces | Collec. under empl. 
(other than in invest. plans... 2,345,157 éeaketon 
factories) ....-- 1 1| Accrued interest...  ..-- . 302 ,859 
Invest. securities. .12,393,272 12,720,159| Chas. A. Coffin 
Assoc. infg. & dis Foundation.... 400,000 400 ,000 
trib. cos... 56,265,398 51,862,288| El. Bond & Share 
El. Bd. & bh. Co | Co. stock no sece---- 25,030,000 
CGR cccnevad ...-. 25,030,000} Accts. payable 20,138,975 14,456,794 
Cash... oa 74,600,014 69,677,498| Acer. taxes (est.) 13,205,957 12,594,537 
Notes & accounts | Adv. on contracts. 23,472,517 26,280,749 
receivable ..46,213,127 51,237,230) Collections under 
Work in progress. .19,525,554 22,838.287| employ. invest ---~ 2,243,914 
Inven.(factories) .-49,155,997 53,014,443 | Divs. pay. Jan 4,139,604 3,998,911 
Inven. in offices Res. for pen. fund. 3,296,158 2,716,219 
on consign., &c_18,642,193 15,470,718 General reserve 25,148,267 22,195,846 
U.S. Govt. securs.62,135,000 48,036,309 U.S. Govt. loan 1,200,000 1,500,000 
Deferred charges 757 342 584,438 Surplus... -.-.-- 85,848,171 72,362,223 
Total assets 397 ,247 .678408,259,274 Total liabilities 397 ,247 ,678 408,259,274 
—V. 122, p. 1617. 


Central Leather Co. 
(Annual Report—Year Ended Dec. 31 1925.) 
Pres. Hiram 8. Brown, Mar. 23, reports in substance: 


Results.—The report for the year 1925 shows net profits after bond interest 
aggregating $1,465,076, practically all of which is the result of leather 
operations as the income from the lumber and railroad operations and from 
investments approximately covered the interest requirements. 

During 1925 company was compelled to incur expenditures for duplicate 
bond interest, expenses in connection with the new bond issue, and heavy 
expenditures in connection with the readjustment of the company’s business, 
which expenditures will not be incurred in subsequent years and which 
aggregated several hundred thousands of dollars. 

Refunding.—On April 1 1925, the Ist mtge. 5% bonds, which matured 
on that date, were paid out of the proceeds of the sale of the new issue of 
$15,000,000 20-Year 6% Ist lien sinking fund gold bonds, the utilization 
of the company's surplus cash and $1,500,000 borrowed money. Princi- 
pally as a result of the further liquidation of the company's surplus inven- 
tories, and to some extent from operating profits, the borrowed $1.500,000 
was promptly repaid, $1,160,276 was paid into the sinking fund for the 
retirement of the new 20-year 6% Ist lien sinking fund gold bonds, and 
the company's cash balance (including call loans) on Dec. 31 1925 was 
$6 583 .229. 

Improvement in Trade, &c.—During 1925 some of the adverse conditions 
that have existed in the heavy leather industry for several years were further 
improved and they show every evidence of continued improvement, although 
progress is unavoidably slow. 

Further progress has been made in improving the company’s organization 
and effecting substantial economies. This has not been done at the expense 
of quality or service, as every effort is being devoted to maintain the highest 
possible standards of production and service, upon which the good will of 
the company has been built up. 

Book Value of Assets Reduced.—The special announcement to stock- 
holders containing the information that the book values of the company's 
assets as of Sept. 30 1925, were reduced by adjustments aggregating $ 407 = 
078 to cover the writing off of unnecessary plants and the establishment of 
sound current values for the remaining plants and other assets of the com- 
pany was noted in V. 121, p. 2756. Regarding this notice, Pres. Brown 
says: ‘‘No further explanation of the necessity for the above action of the 
directors need be given than the statement that the company owned plants 
capable of producing two-thirds of the entire heavy leather consumption 
of the United States, whereas its volume of business aggregates only one- 
third. The effect on operating expenses of the attempt to operate, to keep 
in readiness for operation, this excessive plant capacity is obvious. The 


action of the directors (as stated in the notice) will materially improve 
operating conditions. : 

Deficit and Accumulated Diridends.—Company's balance sheet as of 
n addition, the accumulated 


Dec. 31 1925 shows a deficit of $19,054,973. 











Mar, 27 1926.] 





unpaid dividends on the preferred stock wi 
a total of $11,654,668. 

Capital Readjustment Plan under Consideration.—Company is now in a 
Position to begin to realize profits at least equivalent to the present preferred 
stock dividend requirements, and the profits should materially improve, as 
the general conditions in the industry improve, but, from the standpoint 
of the preferred stockholders, it must be remembered that dividend pay- 
ments cannot be resumed until the aggregate profits have wiped out the | 
deficit of $19,054,974 (equivalent to over 8 years’ dividend requirements) 
and established a sufficient surplus to warrant dividend declarations and 
payments. From the common stockholders standpoint, before he can 
expect a dividend, he must wait until the deficit is wiped out and all the 
accumulated dividends on the preferred stock have been paid. 

It is obvious, therefore, that steps should be promptly taken by the 
stockholders of the company to remedy this situation. 
® Directors have been giving the matter serious consideration for several 
months, and they expect as soon as possible, to present to the stockholders | 
for their approval, a plan of capital readjustment. 


ll on April 1 1926, aggregate 


CONSOLIDATED RESULTS FOR YEARS ENDING DEC. 31. 
1925. 1924. 1923. 1922. 
$ $ $ $ 
Volume of business $1,122,551 41,483,792 52,826,920 55,249,114 


xEarnings after operating 
exp., repairs, mainte- 





nance, and all taxes 6,195,771 4,206,887 def2.588,969 6,294,267 
Exp. & losses of all cos 3,879,395 2.962.995 3,291,390 3,311,310 

Net income . 2,3816.377 1,2 13,892 def5,880,359 2,982,956 
Income from investm'ts_ 231,638 110,008 446,323 383,460 | 

oO 2.548.014 1,353,901 def5,434 036 3,366,417 
Deduct—Int.onistM.5s 1,082,939 1,838,208 1,838,208 1,838,208 


Balance, surplus____ 1,465,076 def484,307 def7 272,243 1,528,209 
x Expenses include yearly also provisions for plant abandonment and 

stumpages, repair and maintenance, $1,495,070 in 1925 and approximately 

$1,365,656 in 1924, $2,228,452 in 1923 and $1,845,952 in 1922. 


979 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1925. 1924, 1925. 1924. 

Assets— $ $ Liabilities— $ $ 
Property acct__.x23,522,068 34,366,411 Preferred stock. _y33,299,050 33,299.050 
Investments -__-. 6,227,524 7,559,540 Common stock.__39,701,030 39,701,030 
Leather in stores, lst mtge. 5° bds- 18,636,050 

lumber, finished Ist lien sink. fd. 68 14,604,000 

products, &¢ 11,482,805 12,941,670, Foreign drafts. - - 492,867 
Hides & leather Accts. payable... 1,280,867 1,364,464 

raw and in pro- Accrued interest 438.120 459,552 

cess, &c_ .-17,682,027 20,075,049 Sink. fd. accrual 343,915 - 
Accts. receivable 4,072,429 5,193,607 Reserves, fire in 
Bills receivable- 594,444 129,099 surance 75,000 75,000 
Sinking fund. 1,108,191 Marine insur- 100,000 100,000 
Call loans 4,700,000 Liability insur 100,000 100,000 
Liberty bonds 24,124 24,124 Special deprecia- 
Cash in bank, &c_ 1,883,229 6,821,401 tion 2,687,599 
Deferred charges 1,437,235 87,917 Miscellaneous 1,047,068 2,605,364 
Deficit -19,054,974 13,122,159 

TOE eéuecawes 91,789,051 100,320,976 Total .. 91,789,051 100,320,976 


x Including timber lands, railroads, tannery plants and plants engaged 
in lumber, glue and other allied industrial operations. y Cumulative divi 
dends are in arrears since April 1 1921.—V. 121, p. 2756. 


Tide Water Oil Co. and Subsidiaries. 
(37th Annual Report—Year Ended Dec. 31 1925.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1925. 1924. 923. 1922. 
Gross earnings... __-$ 79,502,709 $66,256,620 $58,274,731 $52,426,025 
Operating expenses ___ 67,606,609 57,207,396 51,912,201 45,752,291 
Operating income____$11,896,100 $9,049,224 $6.362.530 $6,673,734 
Other income________- 733,184 697 892 926,431 2,128,294 
Total income. $12,629,284 $9,747,116 $7,288,961 $8,802,028 


5,735,656 
889.672 


5,358,924 


Deprec. & depletion.___ 4,476,775 3,826,060 
Federal taxes__________ 548,524 ets aise 


=a ° $5,953,956 $3,839,669 $2,812,186 $4,975,968 
Outside stockholders’ 

eres Cr.33,297 Cr.58,745 Cr.96,031 Dr 52,65 
Tide Water Oil stock- 

holders’ proportion $5.987.253 $3,898,413 $2,908,217 $4,923,317 
Preferred dividends 299 .732 ire ick ie 
Common dividends 2.017.845 


(4)2,000,145 (1)499,968 _—_ 


“$1,.898.268 $2.408.249 $4.923.317 
20.516.596 19.172'142 17.320'881 
BALANCE SHEET DECEMBER 3}. 


Balance, surplus___. $3.669,676 
Profit & loss, surplus 23,607 582 


COMPARATIVE CONSOLIDATED 


1925 1924 1925 1924 
Asset $s s Liabilities $ 
Oil prod. prop 38,243,951 34,670,106) Tide Water Oil 
Ref. prop & eq’p 28,749,159 27,993,248 Co. 5 pref, 
Transpor. equip 17,640,738 17,631,636 stock 25.012 .000 
Mark. prop. & Common stock 
_ _—_—- o 7,111,843 7.073.232 (2.018.241 no 
Miscell. prop 1.839.890] 1.575.963 par shares. 50,461,688 50,004,500 
Surplu 23,007,582 20,516,596 
93,535,582 88,944,185 Minority int. in 
Less depres A subsidiarie 
depletion... 32,827,908 27,723,158 Capital stock 32,000 706.100 
Surplus 60,193 def139,773 
Total prop. &€ 6 10-year 
PE 60.757.674 61,221,028 gold bonds due 
Other invest | 12,000,000 
cost)... 1,127,146 1,009,753 Purchase b.ones 
Invest affil obligat's., cur. 313,738 1,119,196 
companies 6 403,229 6,236,595 Aects.pay..trade 3,204,366 2,558,473 
Accts. pay., Wes 
Inv. reserve fds 1.923.578 347.400 & micell... 1,023,231 1,223,451 
Cash... 7.518.524 2.031,907 Due cos ff 
Securities. . 2 O70 042 not consolid 107.007 213.849 
Notes receivable 608 608 $24,040 Accrued taxe — 1.047.069 779.643 
Accts. receiv Capital stoch 
less res... 5,221,234 +,W07 232 subseriptions 
Crude oi! & prod 15,.111.779 16,196,056 Cor eimpl's 229 846 431.372 
Materials & sup 1,729,126 1,639,634 Preferred... 161,825 
Due from affil Deferred purch 
com panies 67,234 154,422 money oblig 1,563,945 1,104, 
Due from subse: he for conting 1,503,583 5.914.001 
to pref. stoc] 24.150 
Deferred items 1.906 ) 1,264,304 Potal..._. 111 9 Of 94,432,370 
‘ fir ] 
Tidal Osage Oil ¢ bonds 
Total 111,469,062 94,432.470 SUMERIEO -ccceseeosesd 2,722,000 
—V. 122. p. 1467 


Chicago City & Connecting Railways Collateral Trust. 


Annual Report Yea Ended Dec. 31 1925. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1925 1924. 1923 1922 

Dividends received $1,190,514 $1,129,514 $1,139,514 $1,215,514 
Interest received ae 32.370 3Y 966 64,913 12.323 
Other income......-.-.- 41.854 50,046 17 533 34.515 
Gross income $1.264.718 $1,219,526 $1.252.260 $1,292,354 
Bond interest......-.-- 1,036,050 1,041,300 1,046,550 1,051 800 


Bond redemption 105,000 105,000 105,000 105,000 





General expense, &c-- ~~ 64,570 23,642 41.216 23,696 
. se wakiein 20.711 20 826 15,450 18 657 
Balance, surplus...-.. $38,386 $28,758 $44,043 $93,200 


THE CHRONICLE 





Assets— 1925. 1924. 
ae $416,408 $597,697 
Bills receiv 360,000 317,000 
Other invest. 

at cost)... 89,776 163,329 
Accr. int. rec_ 3,155 4 266 
Accts. receiv 249 249 


“Public Utilities Compendium’): 


Assets (Pledged to Secure Said Bds.) 
Chicago City Ry-- 

Calumet & South Chicago Ry 
Southern Street Ry— 


additions during year, $599,293 


bI 


Note. 
1925 amount to $13 50 per share. 





Liabilities— 
Accr.int. pay- 
Reserves - 
Excess over 

cur. liabil 


Total (ea. sde) $869,588 $1,08 

FINANCIAL STATEMENT DECEMBER 31 19 
Sinking fund 5% gold bonds outstanding, $20.721.000 
preferred participation shares, 250,000, 
and common participation shares, 150,000, having no par value 
Of Tot Issue 


Stocks (par 


STATEMENT OF CURRENT ASSETS AND LIABILITIES DEC. 31. 


1925. 1924. 
$259,012 $260,325 
5,198 5,224 
605,377 816,991 
2,540 

25. 
see page 142 


$16,971,900 $18,000,000 


10,000,000 
2,400,000 


1( 
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Senate Defeats Rail Rate Bill 
the long and short haul measure. 
Rail Men Accept Wage Cut 


“Times’’ Mar 
Car Surplus.- 


20). 


American Railway Association 
the number reported on March 8&8. 


during the same period. 


Car Shortage.- 
Freight Traffic in January. 
Class I railroads in January amou 
Railway Economics. 
or 1 8% 
miles of 9.2°% over 1924. 


decrease of 25,342,000 net ton m 


of 12.3%. 


to reports filed March 24 
Economics 
an increase of 1.1 miles over Jan 
also was an increase of 1.7 miles 
average movement per day 
including cars in transit 


by 


load is immediately available 


of a ton below Jan. 1924. 
Matters Covered in Chronicie of 

application of W este 

hauls, p 55 b 


Mar 
Os 


zations, p. 1559 c 
Opposition of L Loree. p 


names committee to confer with tr 
The I.-S.C 
property of the company as of Jun 
Aroostook Valley RR. 
The I.-S. C. 





con pe 


A wi: 


P; 


AILROADS. 


Reverses last vear's vote, 


‘'Times'’ Mar. 
uze cut of 5% 


),000 ,000 


2,400,000 





Bonds (par). 


x 
y 


Hammond Whiting & East Chic. Ry_ 1,000,000 —_1,000,000(all) 1,000,000 
Chicago & Western 72,000 72,000 bse 

x y Outstanding bonds not pledged to secure aforesaid bonds, viz: ‘‘x"’ 
$33,926,000; “y,’’ $5.458,000.—V. 121, p. 479. 

Advance Rumely Company. 
(Annual Report—Year Ended Dec. 31 1925.) 
INCOME ACCOUNT YEARS ENDED DEC. 31. 
1925. 1924. 1923. 1922. 

Gross profits from oper. $2,824,041 $1,738,187 $2,008,885 $1,804,979 
Add—Misc. ine., com- 

prising int. on receiv- 

ables, bank bals., disc. 

on purchases, &c_ a77\,684 a1,119,303 380,602 341,388 

Total income___.---- $3,595,725 $2,857,490 $2,389,487 $2,146,367 
Deduct—Selling, gen. & 

admin. expenses_.__.. 2,186,187 1,842,881 2,069,820 1,885,142 

Debenture & other int. 279,926 237,074 242,944 123,615 

Depreciation reserve- 496 ,963 341,798 04,088 8 sc<cc- 

Prov. for Fed. taxes - - 92,071 ; Te ee 

Net profit from oper - - $540,577 $435,737 loss$257 ,365 $137,610 
Pref. dividends (3°) --- 374,253 372,253 374,253 374,253 

Balance, surplus_ - - - $166,324 $61,484 loss$631,618 loss$236,643 
Previous surplus_ - - - 872,720 811,236 1 442,854 1,679,496 

Profit and loss surplus $1,039,044 $872,720 $811,236 $1,442,854 


a Also includes in 1925 and 1924 profit on liquidation of assets acquired 
from the Aultman & Taylor Machinery Co., &c. 


1924. 
s 


413,750,000 13,750,000 
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790 ,000 
.700 ,000 


687,718 
20 295 


109,132 


93 563 


502 307 


468,467 
872,720 


BALANCE SHEET DEC. 31. 
1925. 1924, 1925 
Assets $ $ Liabilities s $s 
Land, buildings & | Pf. stk. 6°) eum_e12,500,000 12,500,000 
equipment.. a5.764.778 5,662,448) Common stock 
Outside real estate 187,124 215,559 | 10-year 6% sinking 
Trade marks and fund deb. bonds 
names, patents, Notes payable 5,100,000 
good-will, &e...13,000,000 13,000,000 | Accts. pay. (inel. 
Secur. purch. and accrued pay roll) 903,742 
in treas. (at cost) 222,150 222,408 | Deb. int. accrued 
Inventories. .....b7,.326,294 5,828,706|General taxes 117,749 
Customers’ notes | Pref stock div. 
(inel. int. acer.) 7,551,804 6,351,443] payable Jan. 2 93,563 
Aultman & Taylor | Prov. for Fed. tax 92,071 
Machinery Co. | Oper &conting.res. 
liq’'n acct. bal 346.763 495,763 (excl. of provis'n 
Trade accounts 232,030 165,032] for depreciation) 1,597,906 
Misc. accts. receiv 246,540 2410 ,389| Reserves against 
Invest. securities. . 15,279 19,281 | loss on assets 225,559 
Cash... 2 385,718 188,237 | Surplus. - 1,039,044 
Deferred charges 141,153 104,937 
TWBccastes -.. 35,419,634 32,494,203 | Total...ccce--35.419,634 ; 


$2,494,203 


a Land, buildings, machinery and equipment at Jan. 1 1925, $8,032,901; 
less reserves for depreciation, $2,867,417. 
nventories of raw materials, finished and partly finished 
repair parts and supplies, &c., valued at cost or market prices, whichever 
were lower: at factories, $5,190,695; at branches, $2,135,599. 

c Pref. stock, auth., issued and fully paid, 125,000 shares of $100 each. 

d Common stock, 137,500 shares of $100 each. 
( Arrears in cumulative dividends on preferred stock at Dec. 31 
—-V.121, p. 2405. 
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1 favored 


went into effect Mar. 19 
for engineers, firemen and trainmen on the Montpelier & Wells River RR 


Class I railroads on March 15 had 198,854 surplus freight 
cars in good repair and immediately available for service, 
reports filed March 23 by the carriers with the Car Service Division of the 
This was a decrease of 3,578 cars under 


wrding to 


Surplus coal cars in good repair on 


nted 


or 1-10 of 


iles, 


above Jan. 192 


ch 20 a 


Eastern 
ainmen 


Aberdeen & Rockfish RR. (N. C.). 


Commission has placed a final valuation of $510,000 on the 


e 39 1917 


1% In the 


District in January, freight traffic showed an increase of 2.8% 
same month last year, while in the Southern District there 
The Western District showed a decrease of 3.7 

The daily average movement of freight cars on the stear 
this country in January was the highest for any January on record, according 
the carriers with the Bureau of Railway 
The average movement in January was 27.5 miles per day, 
1925 and 2.6 miles above Jan. 1924. 


2 
’ 


In compt 


1923. 
Cc 


March 15 totaled 72,214, a decrease of 735 within approximately a week 
while surplus box cars in good repair totaled 81,771, a decrease of 2,364 
Reports also showed 25,444 surplus stock cars, 
the same number as reported on March 8, while surplus refrigerator cars 
totaled 11.708, a decrease of 207 cars compared with the previous period. 

Practically no car shortage is being reported. 
The volume of freight traffic handled by the 
to 37.678.286.000 net ton miles, 
according to reports filed March 24 by the carriers with the Bureau of 
This was an increase of 652,630,000 net ton miles 
above January last year and an increase of 3,168,000,000 net ton 


Compared with Jan. 1922, it was, however, a 


Eastern 
over the 


was an increase 


oe 
n railroads of 


It 
iting the 


account is taken of all freight cars in service, 
cars in process of being loaded and unloaded 
undergoing or awaiting repairs and also cars on side tracks for which no 
The average load per freight car in January 
was 27.6 tons, two-fifths of a ton less than January last year and one-tenth 
It also was 1.4 tons below Jan. 


cars 


Commission denies 
rn roads for authority to reduce freight rates on long 
Amendments to Watson-Parker bill for adjustment of 
railroad labor disputes urged by manufacturers, shippers and farm organi 
Divided views of members of Association of Railway 
Executive on Watson-Parker Bill for adjustment of railroad labor disputes 

{ 1559 


Presidents conference 


on wage demands, p 


} inal \ alu 


120, p. 3062. 


1559. 


tion. 


Opost d Construction Denied. 
Commission on March 13 denied the application of the 
ny fcr authcrity to construct an extension of its line of railroad from 
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THE 


Sweden station in a generally northerly direction to Saint Agatha, 4 
distance of approximately 27 miles, all in Aroostook County, Me. 


Ann Arbor RR.—Preliminary Earnings.— 


Calendar Years 1925 1924. ; 
Gross revenue_.__.-.-- : ae ent pc pe ate Seg $5.867 692 $5.532.186 
Operating expenses, taxes, &c__________-_-- 4,706,400 580.877 
IS CGE, Gs can ccacctasceans=n 132,455 208.283 

CO _.. $1,028 37 $743 026 
Other income chai ctine sea = ; 18.217 14,897 

Tetel GON... ss ctndaancc $1,047 .054 $757.92 
Interest, rents, &c__._.-- 587.375 421.066 


Net income = $459,679 $336,857 


—V. 122, p. 744, 605. 


Atchison Topeka & Santa Fe Ry.—Ahandons 

The I.-8.C 
Atchison and the California Arizona & Santa Fe Ry. to abandon a portion 
of their so-called Crown Hill branch extending from a point just west of 
Middleton, designated as mile post 41 plus 1,113.5 ft., in a southwesterly 
direction to Crown King, a distance of 12.89 miles, all in Yavapai County, 
Ariz V. 122, p. 1605, 1164. 


Atlartic Coast Line RR.—(Construction of Line. 

The I.-8. C. Commission on March 11 issued a certificate authorizing the 
company to construct a line of railroad extending from a connection with 
one of its branch lines at or near Thonotosassa in a northeasterly direction 
to a point on its west coast main line at or near Dade City, a distance of 
eogrereaey 21 miles, all in Hillsborough and Pasco Counties, Fla. 
—V. 122, p. 1164. 


Bloomsburg & Sullivan RRs—Abandonment of Part of 


Line.— 

The I.-8. C. Commission on March 9 issued a certificate authorizing the 
company to abandon. as to inter-State and foreign commerce, part of its 
line of railroad extending from Benton to Jamison City, a distance of ap- 
proximately 9 miles, all in Columbia County, Pa. 


Central RR. of New Jersey.—Preliminary Earnings.— 
Cal nter Ye r'— 1925. 1924. 1923. 1922. 
$55.092.100 $55.466,963 $ 


Line 





























Operating revenue_---- 57 .383.653 $49.488.471 
a 41.388.145 39.652.658 48.550.289 42,197,422 
. ft aoe 4.569.753 4.560.718 3,807,110 3.572.658 
Oo ting income _.. $9.134.202 $11.253.587 $5,026,254 $3,718.391 
Equipment rents, &c_.. 1.380.740 980 .337 443.019 343 ,238 
Net operating income. $7.753.462 $10.273,250 $4,583,235 $3.375,153 
Other income. --.-.-.-.-.--. 1.838.611 2,026,122 2,151,259 2,525,392 
Total income. ------ $9.592.073 $12.299.372 $6.734.494 $5.900.545 
Interest, rents, &c..... 5.995.955 6,111,532 6,109 082 5 897 932 
Net income---_.-..--.- $3.596.118 $6.187.840 $625,412 $2.614 
Dividends (12%)------ 3,292,416 3,292,416 3,492,416 3,292,416 
—V. 122, p. 606. 
Chicago Burlington & Quincy RR.— Tentative Valua- 


tion.—The Inter-State Commerce Commission has placed a 
tentative valuation of $494,632,557 on the total owned and 
used properties, $205,557 on the wholly owned but not 
used properties and $3,014,808 on the used but not owned 
properties of the company as of June 30 1917. 


Calendar Years— 1925. 1924. 
RS = ois edn ace nud dense mation’ $159,155,177 $162.674.878 
EERE ea 116,671.868 119,958.734 
 < Se are 11,025,424 10,718,050 
PORES FORGE, BOin cca ccncccccnctesseses 3.325,968 3,255,982 





Net operating income 
Other income 


pSeteruscesnasneneat 28.131 ,.917 28,742,112 

2,078,943 2,114, 

$30,210.860 $30.856.201 
9 ,026 267 8.956.372 





eae eee 
Interest, rents, &c 


SI ices tnascd tac, edie aan tin Vaek Sh aa Gkeen eee in 17 ,083 .785 17 ,083 ,765 
a a nc aa se ae $4,100,808 $4,816,064 
—V. 122, p. 606. 


Chicago & Eastern Illinois RR.— Trustee.— 
The Guaranty Trust Company has been appointed trustee, paying agent 
and registrar of an issue of $900,000 under the Chicago & Eastern Illinois 


Railway equipment trust certificates, dated Feb. 1 1926.—V. 122. p. 1451 
Chicago Milwaukee & St. Paul Ry. Wr. Hianauer of 
Kuhn, Loeb & Co. Denies St. Paul ‘‘Wre ching” Uraes Favor- 


able Action on Bill to Extend Gort. Loan.—Jerome J. Hanauer, 
representing Kuhn, Loeb & Co., appeared before the Senate 
Committee on Inter-State Commerce Mareh 25 in support 
of the bill for refunding of debts of the St. Paul to the Gov 
ernment at a reduced interest rate. He assured the com- 
mittee neither Charles Ek. Mitchell, President of the National 
City Co., nor himself would receive any compensation what- 
ever if the proposed reorganization of the road went through. 
He urged, however, that the repayment of the loan to the 
Government should be extended 40 years instead of 20 years 
as has been proposed. 

Mr. Hanauer told the committee that Kuhn, Loeb & Co. and the National 
City Co., affiliated .with it in the reorganization plan, were to receive 
$1,044,000, which he termed a ‘very fair charge."" ‘Total expense of the 
reorganization, he admitted, would run between $4,950,000 and $6,490,000, 
including counsel fees and all other charges. 

Senator Gooding asked if there was any evidence of mismanagement in 
the conduct of the St. Paul previous to receivership. Mr. Hanauer rep!ied 
he did not know. The question was asked when he brought out that the 
road needed $51.000.000 to ‘‘keep afloat’’ between 1921 and 1924 and that 
assets were used to pay expenses during part of that period. 

The witness said that if the plan of reorganization was finally adopted 
and the Government extended to 40 years the time in which the road should 
repay its debt, fixing the rate of interest at 4% instead of 6% as now, the 
St. Paul would become one of the strongest roads. Responding to Senator 
Gooding's suggestion that very serious charges had been made that there was 
a conspiracy in which the New York banks were involved to wreck the St. 
Paul, the witness strongly denied this statement and said the road without 
reorganization would have to go out of business. The receivership was for 
the purpose of safeguarding the interests of the stockholders. 

He pointed to the fact that the Denver & Rio Grande had tried to get 
along without receivers and that the result had been disastrous to the stock- 
holders of that road, who found they had nothing left for their stock. 
Still replying to Senator Gooding, who said he was in favor of the bill, but 
wanted t© know all of the facts so that he could defend it on the floor of the 
Senate, the witness explained that the only actual assessment made on the 
St. Paul stockholders was $4, with opportunity to buy 5% perfectly good 
bonds, the present market price of which is about $80. Of course, if a 
holder sold these bonds at that price it would increase the amount of his assess- 
ment to $9. but if he held them they would undoubtedly reach par and more. 

Senator Fernald questioned Mr. Hanauer as to reports that Kuhn, Loeb 
& Co. were to receive a large amount as the result of their St. Paul reorgan- 
ization activities, if the pending bill reducing the rate of iu(erest on the 
Government debt was passed, the witness replied that every cent of the 
advantage to be gained by passage of the bill would go to the stockholders 
of the road. “It will not make one bit of difference to Kuhn, Loeb & Co. 
if this bill passes or not,” he said, “‘but if you don't the bill and under- 


writing becomes necessary, we might make a profit there. We want to 
avoid underwriting." 


Commission on March 9 issued a certificate authorizing the | 
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Stating the only objection to the reorganization pion had come from the 
Jamieson bondholders’ defense committee, he said insurance companies 
connected with that committee have bought $1.500.000 in bonds of the 
road after it had gone into receivership at about 50 cents on the dollar, and 
stood to make a substantia! profit. 

Pierrepont B. Davis of National City Co., joint St. Paul reorganization 
manager. followed with a brief statement endorsing that made by Hanauer 
and explaining in detail just how the $55,000,000 debt to the Government 
arose.—V. 122, p. 1605. 1451. 


= North Shore & Milwaukee RR. Co.—Balance 
Sheet, Jee. 31.— 


lIncluding Chicago & Milwaukee Electric Ry. Co.] 
1925. 1924. 1925. 





1924. 
Asset Liabtlities— $s 


s $ 
Road & equipment34,341,371 28,457.156|Common stock.-_- 5,000,000 5,000,000 





Sinking funds_-. 69.750 53,449 | Pref.6% non-cum. 

Deposits in lieu of stock....._.... 5.000.000 5,000,000 
mtge. prop. sold 32,298 8,703 | Pref.7% cum.prior 

Miscell. phys.prop 173,901 206,810; lien stock_____-. 4.567.600 1,682,800 

Adv. to affil. int... 457.817 149,500 | Funded debt_____14,993 600 11,468,300 

Miscell. invests Osos | Realestate mtge.. 628,700 471,075 

Misc. bds. in treas 9,000 900 | Unsecured 5-yr.non- 

Uncompl.contracts ‘ 52,939 int. bearing notes 2.684.208 2,684,208 

Special deposits - — - 10,200 10,200 | Contract liabilities 25,412 49,064 

Cash _. ae 186 296 228,816 | Partial pay.on prior 

Valley Line financ- |} Wenstk.subserip 174.857 71.330 
ing account.... 774,716 -.-.-.. Loans & Notes pay 836.944 535,908 

Loans &' notes rec. 173,605 51,677 | Ace’ts payable_._.. 1,011,472 618.770 

Ace’ ts receivable. 266.223 217,897) Accr.int. & taxes. 182,412 188,187 

Material & supplies 659,570 433,605 | Deprec. reserves_. 2.119.559 1,964,617 

Land contracts -- eee Wmeenren | Other reserves_... 259.004 292.987 

Prepaid exp. & def. | Surplus.........- 733,595 640.216 
Pi isianaknd 931,480 





759,811) 
| "Total (ea. side) 38.217.364 30,667,463 
A comparative income account was published in V. 122, p. 1168. 


Chicago & North Western Ry .— Listing —- 

The New York Stock Exchange has authorized the listing of $15.259.450 
additional common stock on official notice in exchange for outstanding 
transferable receipts heretofore issued by the Central Union Trust Co., 
New York, depositary under the plan for exchange of Ch & North 
Western Ry. common stock for outstandi Yhicago St. Paul Minneapolis 
& Omaha Ry. preferred and common stocks, or for outstanding stock of 
the Chicago St. Paul Minneapolis & Omaha Ry., making total amount 
applied for $160,632,100. 


General Balance Sheet Dec. 31 1925. 
Liabilities— 


Assets— 
Investments. ........- $518.147,.545| Capital stock._.______ $169 ,.928.253 
Current assete_...___- 36,753,907 | Long term debt. _.____ 349 .460.000 
Deferred assets. _______ 32,367 |Current liabilities_____ 12,925.189 
Unadjusted debits __-_- 91,466,153 | Deferred liabilities. ____ 35.34 
Unadjusted credits__.. 49.520, 
Corporate surplus-___-_- 531,151 
J RS ee See $646 ,399 972 a a $646 399,972 


—V. 122, p. 1452, 1447. 


Chicago St. Paul Minn. & Omaha Ry.-_Earnings — 
2 

















Calendar Years— 1925. 1924. 1923. 1922. 
a re $26,850,133 $27.915.736 $28.363.234 $27.801,007 
Expenses, taxes, &c__.__ 23,052.041 23.805,.763 25.114.651 23,856,074 

Operating income___. $3,798,092 $4.109.973 $3.248.584 $3,944,933 
Equipment rents, &c_-- 576.474 700.984 219,669 132,263 

Net oper. income___. $3,221,619 $3,408,989 $3,028.916 $3.812.670 
Other income.......... 188,330 251,062 237 .705 247.108 

Total income_____-__- $3.409.949 $3.660.051 $3.266.621 $4,059.778 
Interest, rents, &c____- 2,596,784 2.623.143 2.642.448 2,881,849 

Net income________- $813,165 $1,036,908 $624.173 $1.177.929 
Preferred dividends__-- 562,965 562,965 788.151 788.151 
CEE snes jj§§ Sakae on Mebaun 463.917 927 835 

eee $250,200 $473.943 def$627,895 def$538,057 


General Balance Sheet Dec. 31 1925. 


Assets— Liabilities— 
Investments. ........-.. $89 .470,345| Capital stock.__...._.- 34 050.127 
Current assets_________ 4,695,091 | Long term debt. ______-. 46 444.634 
Deferred assets________- 6,.517| Current liabilities. _____ 3,072,375 
Unadjusted debits_____- 4,729,117 | Deferred liabilities __ __ _ 4.773 
BOGE GOR... cccccus 21,503 | Unadjusted credite..... 8.122.610 
cg Ree eee 21.503 
Corporate surplus _-_-_-_-- 7,206,551 
Total_......_..___-- $98,922,573| Total............--- $98,922,573 
—V. 121, p. 2399. 


Cincinnati New Orleans & Texas Pacific Ry.—200% 
Slock Dividend Authorized.—The directors on Mar. 24 de- 
clared a 200° stock dividend on the outstanding $2,990,000 
common stock, par $100, payable in common stock on Apr. 29 
to holders of record April 9. The I.-S. C. Commission on 
March 18 approved the distribution of $5,980,000 of addi- 
ee common stock to the common stockholders as a div.— 

l, 422, p. 92. 


Colorado & Southern Ry.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $34,789,000 
on the total owned and $38,209,922 on the total used property of the com- 
pany.—V. 121, p. 70; V. 120, p. 2811, 2817. 


Florida East Coast Ry.—Lquipment Trusts Sold.—J. P. 
Morgan & Co., First National Bank and National City Co. 
have sold at prices to yield 4.70% for all maturities, $2,700,- 
000 414% equipmnet trust gold certificates, Series H. Issued 
under the Philadelphia plan. 

Dated Mar. 1 1926. Serial maturities of $180.000 per annum Mar.1 
1927 to Mar. 1 1941, both inclusive. Denom. $1,000 c*. Dividends 
payable M. & 8. in New York City at office of Banke s Trust Co., trustee. 

Issuance.—Authorized by the Inter-State Commerce Commission. 

The certificates are to be issued to provide for part of the cost of the 
standard railway equipment mentioned below, all of which is new, except 
15 rebuilt passenger cars and 2 converted business cars. The equipment is 
as follows: 33 mountain type locomotives, 12 switching locomotives, 15 
passenger cars, 2 business cars, 40 caboose cars, 8 baggage ears, 2 dining 
cars, 2 mail cars. The foregoing equipment is to cost approximately 
$3,547,640, of which over 23%. or approximately $847,640, is to be paid 
by the company in cash at the time of the acquisition of the equipment.— 
V.1 p. 1605, 1306. 


Fort Worth & Denver City Ry.— Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $17,975,310 
on the total owned and $18,856,348 on the total used property of the com- 
pany, as of June 30 1918.—V. 120, p. 2938. 


Galveston Wharf Co.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $13,645,000 
on the property of the company as of June 30 1917.—V. 108, p. 170. 


Grand Trunk Pacific Ry.— Debenture Interest Position.— 
Sir Henry Thornton, Chairman and President of the Canadian National 
as sent the following cable to the Grand Trunk Pacific Ry. 
stockholders’ committee in England: 
“The final figures of the Grand Trunk Ry. Co. of Canada for the year 
1925 show that the net earnings are not sufficient to pay any interest on 
Grand Trunk Pacific 4% perpetual debenture stock for the year ending 


99 
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Mar. 27 1926.] 
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Feb. 28 1926. The figures which develop this result were reached by 
adopting the same basis as that employed by the auditors in their report, 
which was furnished the stockholders’ committee in 1921. with the exception 
that interest on Grand Trunk Pacific securities guaranteed by the Grand 
Trunk and issued subsequent to the 1906 agreement, but since matured 
and paid off by the Grand Trunk Ry., has been taken into account in 
priority to the Grand Trunk Pacific 4% debentures stock. In view of the 
above, the interest on the securities in question will not be paid.” 

Detailed figures are being forwarded to the European Secretary of the 
Canadian National Rys. for transmission to the Secretary of the Grand 


Trunk Pacific stockholders’ committee,but the following summary has 
already been cabled: 


Grand Trunk Railway— 


1925. 

i TR arc eae Ee Se, $75.343.604 
NS svnste duikidanrs 3 iitie dcdnnndimsinalats ddbediote 59.129.791 

Net revenues from railway operations____......._.______- $16.213.813 
Taxes, fixed and other net income charges__________________ 19.567.114 
I I 3,353,301 
anpcome balance loss. after making adjustments affecting 

EB AE YD Ce eer pepe 936,472 


(Montreal ‘‘Gazette."’).—V. 121. p. 2517. 


Huntington & Broad Top Mountain RR. & Coal Co. 
—Temporary Receivers Dismissed.— 

Judge Bailey at Huntington, Pa., Mar. 22, dismissed the temporary 
receivers, but will hold a further hearing April 16, following which action is 
expected regarding permanent receivers.—V. 122, p 1606. 

International Great Northern RR.—/ nt. Payments.— 

It is announced that an installment of 4% by way of interest on the 
adjustment m age 6% gold bonds, Series A, for the year ended Dec. 31 


1925, will be paid at the office of the company, 120 Broadway, N. Y. City. 
—V. 122, p. 1306. 


Kansas City Mexico & Orient RR.—Govt. Loan Extended. 
The I.-S. C. Co nmirsion has extended for 15 years from Dec. ] 1920 the 
Government loan of $2,500,000.—V. 121, p. 1674. 


Lehigh & Hudson River Ry.—Obituary.— 


Clement F. Merrill, Vice-President and General Superintendent, died 
last week at Warwick, N. Y.—V. 122, p. 1156. 


Louisville & Nashville RR.—/Preliminary Report.— 














Calendar Years— 1925. one —_ os 
Operating revenues_ -_-- 142,244,307 135,505,676 136,375,672 121,138,840 
Operating expenses __-__ 108,402,256 107,126,897 109,865,090 99,604,496 
, 4 So Pee 7,081,932 6,224,746 6,564,310 4,723,948 

Oo ting income___. 26,760,119 22,154,033 19,946,272 16,810,396 
Equip. rents, &c______- 178,500 137,341 726,871 793,925 

Net operating income. 26,938,619 22,291.374 20,673,143 17,604,321 
Other income______.__- 3,219,505 3,016,252 2,926,429 2,827,407 

Total income_-______- 30,158,124 25,307,626 23,599,572 20,431,728 
Interest, rents, &c_____ 11,457,413 11,174,833 10,100,637 9,833,709 
I 7,020,000 7,020,000 5,850,000 5,040,000 
Sinking funds, &c_____- 132,303 130,850 221,102 170,885 

I i ns 1),548,408 6,981,943 7,427,833 5,387,134 
—V. 122, p. 1606. 


Louisiana & North West RR.—1T7°0 Pay April 1 I nterest.— 
The Chatham Phenix National Bank & Trust Co. has received funds to 

poy interest coupons due April 1 1926 on the Louisiana & North West RR. 
t mortgage 5% bonds.—V. 122, p. 606. 


Missouri-Illinois RR.— Notes. 

The I.-S. C. Commission on March 10 authorized the company to issue 
$300 .000  reneery notes in connection with the retirement of first mort- 
gage bonds.—V. 114, p. 2718. 


Nashville Chattanooga & St. Louis RR.— New Pres.— 

James B. Hill has been elected President, succeeding W. R. Cole, who 
a ee elected President of the Louisville & Nashville RR.—V. 120, 
p. 2542. 


National Coal Ry.—-Control by Uteh Ry.— 

The I.-S. C. Commission on March 11 approved the acquisition by the 
Utah Railway of control of the National Coal Railway Company by 
purchase of capital stock and by lease. 

Authority was also granted to the Utah Railway to assume obligation 
and liability in respect of $150,000 of first mortgage bonds of the National 
Ooal Railway.—V. 121, p. 2871 

New York Connecting RR.—Lisling.— 

The New York Stock Exchange has authorized the listing of $3,333,000 
guaranteed 5% Ist mtge. gold bonds, Series B, due Aug. 1 1953, making 
the total amount applied for: Series A, $24,000,000; Series B, $3,333,000. 

Results for Calendar Years. 





1925 1924. 1923. 1922. 

Operating revenues . $2.782.340 $3,091,647 $3.278.057 $2,929,211 
Operating expenses __- 1,020,446 904,011 1,009,738 970,782 

Net oper. income $1.761.894 $2,.187.636 $2,268.318 $1,958.429 
Tax accruals 458 304 471.044 448,981 470,939 

Operating income__.. $1,303.590 $1,716,592 $1,487,490 
Equipment rents _ _ - Dr.73145 Dr.64.800 = 
Joint facility rents Cr.23,789 Dr.364,785 

Net oper. income $1,254,234 $1,287,007 $1,487,490 
Non-oper. income_-_-_-.-_- 25,759 def4 683 32,942 

Gross income.__.-... $1,283,024 $1,282,324 $1,502,055 $1.520.432 
Deduc’s fr. gross income’ 1,280,825 1,251,564 1,303,014 1,651,817 
Govt. guarantees (deb.) - i i - 71,872 

Net income. _-_-- $2,195 $759 $199,041 def$203 257 


—V. 122, p. 1022, 
Norfolk & Portsmouth Belt Line RR.— Noles. 


The I.-S. C. Commission on March 9 authorized the company to issue 
one 544% one-year promissory note in the amount of $40 .000 for the pur- 
pose of making current miscellaneous expenditures.—V. 120, p. 3310. 


Oklahoma & Rich Mountain RR.— Stock. 

The I.-S. C. Commission on March 9 authorized the company to issue 
$100,000 of common stock (par $100), said stock to be sold at not less than 
par and the proceeds used for construction purposes.—V. 122, p. 1452. 


Pittsburgh & West Virginia Ry. Fguipment Trust 

The I.-S. C. Commission on March 15 authorized the company to assume 
obligation and liability in respect of $2,000,000 4% equipment-trust 
gold certificates, series of 1926, to be issued by the Union Trust Co. under 
an agreement to be dated March 1 1924, and sold to Dillon, Read & Co. 
at not less than 97.49 and divs., in connection with the procurement of 
certain equipment.—V. 122, p. 1606. 


Potomac Fredericksburg & Piedmont RR.-— Valuctior 

The 1.-S. C. Commission has placed a tentative valuation of $561.23 
on the owned and used property of the company, as of June 30 1916. 
—V. 121, p. 71 


Quincy, Omaha & Kansas City RR.— Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $5,839,101 
on the total owned and $5,780,000 on the used but not owned properties 
of the company, as of June 30 1917.—V. 110, p. 2388. 


Rock Island Arkansas & Louisiana RR.— Bonds.— 
The I.-S. C. Commission on March 2 authorized the company to issue 
$1,600,000 Ist mtge. gold bonds to the Chicago Rock Island & Pacific Ry. 








Authority was also granted to the Chicago Rock Island & Pacific Ry. 
to assume obligation and liability in respect of the bonds to be issued by 
the Rock Island Arkansas & Louisiana RR.—V. 113, p. 184. 


Reading Company.—Preliminary Earuinas.— 
Calendar Years— 1925. 


: 1924. 1923. 
Operating Tevenue..........6..<... $91,496,379 $92.088.258$105.807,431 
6.758.909 








Operating NI Miodie Bi i t'as de oreo oe 68.633.515 70,306,556 76,758. 
Taxes, De tite inttankc aide dacs thie ich os urd ae 4.355.384 4.290.028 4,978,831 
Equipment, rents, &c.............- Cr1,847,149 Crl.476.067 Cr2,585,734 
_Net operating income___________- $20,354,629 $18,967.741 $26.655.425 
Non-operating income______._____- 5,220,324 4,668,775 «7.457.823 
Gross income._____.___________- $25,574,953 $23.626.516 $34.113.248 
Interest, See Sree 8.415.334 8.515.200 8.727.077 
I es oe aa ae 8,397 602 8,397,807 8,496,340 
a SS ee $8,762,017 $6,723,509 $16,889,831 


x Includes $3,000,000 special dividend received from Reading Iron Co. 
in compection with segregation of the coal and iron properties.—V. 121, 
p. 1675. 


Rosslyn Connecting RR. (Va.).—Final Valuction.— 
The I.-S. C. Commission has placed a final valuation of $239,000 on the 


owned and used, and $34,245 on the used but not owned property of the 
company, as of June 30 1925. 


St. John’s River Terminal Co. (Fla.).—Valuation.— 
The I.-S. C. Commission has placed a ter‘ative valuation of $1.880.300 


on the owned and used property of the company, as of June 30 1915.— 
V. 75, p. 981. 


Southern Railway Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $1,774,000 
additional Ist consolidated mortgage 5% bonds, due July ] 1994, making 
the total amount applied for $84,213,000. 

General Balance Sheet as of Dec. 31. 
1925. 





1924. 1925. 1924. 

Assets— $ < Liabilities— $s $ 
Invest. in road_377,375.9F0 365,491.875|Com non stock_120 000 000 120 000.000 
Invest. in equip.125,138,854 118.511 950| Preferred stock. 60,000.000 60,000,000 
CometrucetG@s.. j§ «eccee 7,592,969 | Trust ctfs_____- 5.650.200 5,650,200 
Proc'ds from sale Funded debt__.259,213.500 259,213,500 

of mtged. prop 886 .622 4.975 | Eq. trust oblig’ns 32,882,000 36,528,200 
Mise. phys. prop 1,035,874 1,002,704/|Govt. grants_-- 480,839 225,855 
Inv. in affil. cos.: Traffic & sar 

ar 34,910,551 35,429,201 serv. bal. pay 1,957,181 1,620,079 

iiiieicess 24,033,970 24,710.970| Audited accts. & 

Notes....--- 3,981,118 4,585,117 wages payable 12,162,065 13,905,193 

Advances.... 2,605,058 3,153,938) Misc. accts. pay 1,558,370 2,120,128 
Other invesim'ts: Interest matured 2,812,862 2,830,032 

93.809 93,808|Divs. matured 

ae 2,378,309 2,378,308 unpaid.....- 3,521 4,076 
ae 14,448 17,343 | Funded debi vu & 

Adv.tor purch. tured unpaid_ 24,254 26 651 

CF Gsss . oeaees 6,286 850 | Unmatured divs. 

Siar 15,953,169 10,428,531 accrued, . - - - - 56 502 56 502 
U.8. Govt. sec. 22,262,617 16,283,641|Unmat.int.accr 2,330,248 2,379,441 
Special deposits. 2,840,286 2,860,410! Unmatured rents 
Loans & bills rec 21,210 22,268! accrued_._-_-.- 214,875 203 ,975 
Traffic & car | Exp. acerued not 

serv. bal. rec. 1,789,502 1,531,010} vouchered _.. 1,775,891 1,514,768 
Bal. due from | Other current 

agts. & conduc 26 947 54,754! liabilities _... 1,458,106 1,375,092 
Misc. accts. rec, 4,966,425 6,181,070! Div. reserves... 5.100000 4,500,000 
Mat’! & supplies 10,771,543 11,379,189 Sundry def. liab. 3,161,006 2,656,014 
Int. & divs. rec. 892,546 787,.798| Unadj. credits__. 39,232 098 34,867,376 
Other current |Approp. surplus 2,976 002 2,940,440 

GEE ctisaee 215,258 245,996 | Profit and loss.. 85,328,655 72,831,199 


Deferred assets. 2,043,043 
Unadj. debits... 4,141,057 


1,513,505 | 
4.220544 

Total. ....... 638,378 175 625,468,723| Total........638,378,175 625,468,723 
—V. 122, p. 1606, 1307. 


Susquehanna & New York RR.—Lease of Tionesta Val- 
lev Ry. Denied.— 

The 1.-S. C. Commission on March 2 reaffirmed its decision denying the 
application of the company for authority to acquire control by lease of 
the railroad of the Tionesta Valley Ry. The original —— was filed 
by the Susquehanna company on May 14 1924, and was for an order author- 
izing the acquisition by it under paragraph 2 of section 5 of the Inter-State 
Commerce Act of control, by lease. of the railroad of the Tionesta Valley 
Ry. Co. The application was denied Oct. 29 1924. On July 25 1925 a 
petition for reconsideration was filed alleging numerous errors of law and 
improper assumptions of fact in the original report 

The Tionesta and the Susquehanna are controlled by the Centra) Leather 
Co. The Susquehanna proposed to lease all the property. rights and fran- 
chises of the Tionesta for a period of 10 years at an annual rental of $30,000, 
payable quarterly This amount is equivalent to a return of 6% per an- 
num on the outstanding capital stock of the Tionesta. The Susquehanna 
would pay all expenses of maintenance and operation, taxes and other 
charges 

The Susquehanna suffered deficits in net income for each of the years 
1920 to 1923, inclusive, as follows: 1920, $22,427; 1921, $41,754; 1922, 
$85.806; and 1923, $29,044 For the first three months of 1924 a net in- 
come of $1.549 is reported The Tionesta reports net income as follows: 
1919, $49,815; 1920. deficit, $854: 1921, $53.252; 1922, $47.640; 1923, 
$41.109: and for the first three months of 1924. $10,051. 

Commissioner Woodlock, dissenting. says: ‘It is plain that the control- 
ing motive in the mind of the applicant in this cage is to remove the Tionesta 
from the operation of the recapture provision of the Act by consolidating 
it with the poorer road In my judgment such motive is entirely proper. 
The less money that is ‘recaptured’ from the railroad industry and irrevoca- 
bly emptied into the Government coffers, the better for everybody. It 
certainly is ‘in the public interest’ to prevent ‘recapture’ wherever it can be 
done without infringing other provisions of the Act. Granted that the 
direct economies expected by the applicant in the present case are relatively 
trifling, and granted that the two railroads are 100 miles apart, granted 
also that both are owned by the Central Leather Co., I believe that the 
balance clearly tipped in favor of the application. Ido not believe that to 
grant would have introduced much—if any— increased difficulty in policing 
theaccounts, divisions. &c." 

Commissioner Cox, dissenting, said: ‘‘It is clear to my mind that the con- 
solidation provisions of the Act carry with them the implication that the 
strong road should assist in taking care of the weak in order that efficient 
transportation service may be furnished to the country at reasonable rates 
and with a fair return on all railroad property needed for such service. I 
believe that the plan here proposed is a step in the direction contemplated 
by these provisions of the law, and that it is in the public interest.” 

Commissioner Campbell also dissented V. 119, p. 2177. 


Tennessee Central Ry.— Securities. 

The I.-S. ©. Commission on March 10 authorized the company to issue 
(1) 60.000 shares of common stock without par value in exchange for 30,000 
shares of outstanding common stock (par $100); (2) $500,000 7% cumula- 
tive preferred stock (par $100), said stock to be sold at not less than 95 
and divs.: (3) 10.000 shares of common stock without par value to be held 
and used for the conversion of 5,000 shares of preferred stock (par $100); 
and (4) $1,500,000 of Ist mtge. 6°, bonds, said bonds to be sold at not less 
than 95°% andint. Seealso V. 122, p. 880. 


Trinity Valley & Northern Ry.— Tentative Valuction.— 

The [.-S8. C. Commission has placed a tentative valuation of $102,240 
on the owned and used property of the company, as of June 30 1919. 
—V. 90, p. 237. 

United Railroads of Yucatan.—(ct. 1 1923 Interest.— 

Coupon due Oct. ) 1923 on the 5% first mtge. redeemable gold bonds will 
be paid on presentation at the office of Ladenburg, Thalmann & Co., 
25 Broad St., N. Y. City, on and after April J] 1926, together with interest 
thereon at 5% per annum from Oct. ] 1923 to April 1 1926.—V_ 121, p. 1567. 
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Utah Railway.— Acquisition, &c. 

See National Coal Ry. above.—vV. 120, p. 954. 

Washington, Potomac & Chesapeake Ry.— Valuation 

The I.-S. C. Commission has placed a tentative valuation of $216.656 on 
the owned and used property of the company, as of June 30 1915.—V. 
106, p. 38. 


Wichita Falls & Southern RR. 


The I.-S. C. Commission on March 15 


Notes 


authorized the company to 


of $2,428.10 each; said notes to be delivered to the American Car & Foundry 
Co. in part payment for certain equipment.—V. 115, p. 2795. 
PUBLIC UTILITIES. 


All-America Cables, Inc.—Gets Haitian Right 
Pres. John L. Merrill, in a statement to the stockholders, announced on 


THE CHRONICLE 





Mar. 18 that the company had signed a contract with the Republic of Haiti, | 


subject to the approval of the Council of Secretaries of States, which provides 
that after May 15 1927, when the exclusive contract of the French Cable Co 
expires, the island will be open to All-America cables In discussing the 
arrangements made in conjunction with the Western Union Telegraph Co 
for telegraph service to Mexico, Mr. Merrill said “This will place the 
relations of the Mexican Government with All-America Cables, Inc., 
Mexican Telegraph Co., Western Union Telegraph Co. and Postal Tele- 
graph-Cable Co. on a satisfactory basis.’’"—V. 122, p. 1606. 

American Electric Power Co.—17'o Retire Pref. Stock.— 

All of the outstanding preferred stock has been called for redemption Aug. 


1 at 110. The directors have declared two regular quarterly dividends of 
$1 75 each on the preferred stock, one payable May 15 to holders of record 


May 5 and the other on Aug. 2 to holders of record July 22. See also 22, 
p. 1453. 
American Gas & Electric Co. Bonds Offered. Son- 


bright & Co., Ine., are offering at 99% and int., to yield 


over 6%, $7,500,000 6% gold debenture bonds (American 
series). Dated May 1 1914, due May 1 2024. 
Data From Letter of R. E. Breed, Chairman of the Board. 

Company.—Controls a diversified group of electric power and light 
companies operating in 9 States and serving, directly or indirectly, 631 
communities having an aggregate population in excess of 2,368,000. The 
principal communities directly served include Scranton, Pa., Charleston 
and Wheeling, W. Va., Canton and Newark, O., Rockford, Ill., South 
Bend, Ind., St. Joseph, Mich., Atlantic City, N.J., and other important 


cities. About 89% of the gross earnings of subsidiaries for the 12 months 
ended Dec. 31 1925 was derived from electric power and light business 
Purpose.—Proceeds of the sale of these $7,500,000 debentures will be 


used to reimburse the company for expenditures heretofore made and for 
general corporate purposes 
Capitalization 
Collateral trust 5°) bonds, due 2007 
6% gold debenture, due 2014 x 
Preferred stock, $6 cumulative (no par value) 600,000 shs. 396,401.5 shs. 
Common stock (no par value 2,250,000 shs 1,286,941 shs 
x Agreement provides am »ng other things, that no additional gold deben 
ture bonds may be issued unless net income (after deducting expenses, 
including rentals, license charges and taxes, and interest on outstanding 
secured indebtedness of the company maturing 5 years or more from its 
date of issue) for 12 consecutive calendar months within the preceding 14 
calendar months, shall have been not less than 3 times the interest charges 
for a like period on the gold debenture bonds outstanding, including those 
then to be issued and interest on any indebtedness of the company out 
standing at close of said period, other than the secured indebtedness above 
mentioned and indebtedness cancelled subsequent to the close of said 
pense and prior to or concurrently with the delivery of the gold debenture 
yonds then to be issued 
Consolidated Earnings Statement Company and Its Subsidiaries 
Year Ended Dec. 31 1923. 1924. 
Gross earnings of all subsidiary cos. _$33,931,273 $36,845,628 
Balance of sub. cos.’ earns., after all 
deductions, incl. deprec., applicable 
to company 
Other income of company, less exp. 


Authorized. 
$6 252,000 


Outstanding. 
$6,282,000 
16.904 ,000 


925. 
$49,494,481 


$5,097 571 
1,176,501 


$5,966,416 
3,050,675 


$18,164,508 
2,605,835 
Total gross income applicable 
company funded debt 

Annual int. charges on funded debt 


to 


$6,274,072 $9,017,091 $10,770,346 


3,128,340 


Balance _ - — $7 642 006 
Finances.-The finances of the company and of its subsidiaries have 
always been handled through the Electric Bond & Share Co. *. 122, p.1606 


American Public Service Co.—T7o Increase Slock.— 

The stockholders will vote April 21 on increasing the authorized pre- 
ferred stock from $10,000,000 to $15,000,000, par $100. The company 
also has an authorized issue of $15,000,000 common stock.—V. 122, p. $81. 


Annapolis & Chesapeake Bay Power Co. 


Earnings. 
Calendar 


Years 1925 1924 
Operating revenue $475,547 $445,837 
Operating expenses 295,162 295,710 


Operating income. $180,385 


$150,127 

Other income 159 254 
Total income i $180,844 $150,381 
Taxes ‘ 38,742 15,086 
Depreciation ‘ 1,437 4.033 
Interest 60,515 52,790 
Bond discounts . 4.606 4,195 
Miscellaneous deductions 5,642 2 640 
Dividends -($1'4)59,581 ($1)39,721 
Surplus for year $7 321 $31,915 
Profit and loss surplus, Dec. 31 $598 522 $579,781 
The Washington Baltimore & Annapolis Electric RR. owns all of the 


aes 39,721 shares of no par value stock of the above company. 
fT. 121, p. 975. 


Associated Gas & Electric Co.— Offer to Bondholders. 

The company is offering its holders of 6% secured gold bonds the privilege 
to exchange their holdings for $7 dividend series preferred stock on the basis 
of 105 for the bonds and $100 per share for the preferred stock. 

_An offer has also been made to the holders of the company’s 614 % bonds, 
giving them the privilege to exchange their holdings for $7 dividend series 
preferred stock: on the basis of 110 for the bonds and $100 for the pref. stock 
On account of the convertible feature of the 64% bonds, notwithstanding 
the fact that it does not become operative until next year, the company is 
considering the conversion price and is offering 11 shares of stock in exchange 
for each $1,000 principal amount of bonds deposited. 

Fractional shares will not be issued but the company will buy or sell the 
fractions to produce even shares at $100 each. 

Vice-President H. C. Hopson says in part: “‘The exchange is to the ad 
vantage of the company because the retirement of these bonds improves its 
financial structure and reduces the cost of selling additional securities to 
supply the needs of the various properties. It tends to make more certain 
that at all times ample funds will be available for additions and extensions 
to meet the continuous public demand for additional electricity and other 
forms of public service furnished by the Associated system. As the simpler 
financial structure becomes apparent to the investing public it should result 
in a substantial improvement in the market value of the securities of the 
Associated company. 

“Those desirous of accepting a somewhat lower return than the above 
produces, with a larger element of possible appreciation in the future, may 
take instead the $6 50 dividend series preferred stock with the 4 of a share 
of common stock and the right to purchase an additional share of common 
stock. The $6 50 dividend series preferred stock is of equal rank with all 
of the preferred stocks of the company and we are now actively engaged in 
selling it at $100 per unit to consumers in territories served.” 

Accrued dividends and interest will be adjusted in cash. 


, CH | mortgage and to make an initial issue of $4,000,000 in 5 
issue $87,412 of promissory notes, consisting of 36 notes of the face amount | ‘ 





The above offers are subject to withdrawal without notice after 30 days. 
See also Manila Electric Co. below. —V. 122, p. 1453. 


Berlin City Electric Co.— Definitive Notes Ready.— 

Definitive 614% notes are ready for delivery at the office of Hallgarten 
& Co., 44 Pine St., N ’. City. in exchange for interim receipts. For 
offering of honds, see V. 122, p. 881, 746. 


Blackstone Valley Gas & Electric Co.— New Financing. 
The stockholders will vote April 21 on authorizing a general and refunding 
bonds, Series 

4'’: also on increasing the common stock by 25.987 shares, which will 
enable the company later on to offer to common stockholders for subscrip- 
tion at par ($50 per share) one new share for each five shares of common 
stock now outstanding 

The company in a circular to stockholders says The cash require- 
ments of the company for 1926 approximate 35,000,000, namely, the pay- 
ment on May 1 1926 of $2,700,000 in 5 notes, the retirement of $400,000 
of floating indebtedness, and the financing to the extent of $1,900,000 of 
the 1926 construction program, which amount it is estimated will be re- 
quired in addition to funds available from surplus earnings. 

It is estimated that in 1926 extensions and improvements will be re- 
quired at a cost of approximately $1,200,000 in Pawtucket and vicinity 
and $500,000 in Woonsocket and vicinity, and that in aadition the com- 
pany's investment in Montaup Electric Co. will be increased by about 
$330,000. The company will acquire an interest in the New England 
Power Association. 

In order to finance part of the above requirements the directors recom- 
mend the issue of $4,000,000 of general & ref. lien bonds. To raise money 
for the balance of the company’s requirements it is recommended that 
additional common stock be issued.’"—V. 122, p. 1307. 


Bronx Gas & Electric Co.—Changes Capital Stock.— 

The company has filed a certificate at Albany, N. Y. changing it author- 
ized capital stock from 5,000 shares, par $100, to 75,000 shares of no par 
value.—V. 119, p. 328. 


Brooklyn Borough Gas Co.— \ew President.— 
Miss Mary E. Dillon, Vice-President, has been elected President, suc- 
ceeding Frank T. Hulswit.—V. 121, p. 1226. 


Cairo (Ill.) Water Co.— Bonds Offered.—P. W. Chapman 
& Co., Ine. are offering at 100 and int. $225,000 Ist mtge. 
6% gold bonds. 


Dated March 1 1926; due March 1 1951. Principal and int. (M. & 8.) 
yayable at Central Trust Co. of Ill., Chicago, trustee. Denom. $1,000 and 
R500 c*. Interest payable without deduction for Federal income tax not 
in excess of 2% per annum. Penn., Calif., Conn. and Kansas tax not to 
exceed 4 mills, Maryland 44% mills tax, lowa, District of Columbia and 
Kentucky 5 mills tax, Michigan 5 mills exemption tax, Virginia 544 mills 
tax and Mass. income tax not to exceed 6%, refunded. Callable as a whole 
on any int. date upon 30 days’ notice at 103 and int. or in part at 103 and 
int. to and incl. March! 1 1936; thereafter at 102 and int. to and inel. 
March 1 1946; thereafter at 101 and int. to and incl. Sept. 1 1950. 

Issuance .—Subject to the approval of the Illinois Commerce Commission. 
Data From Letter of Charles M. Roos, Secretary-Manager of the Co. 

Company.—lIncorp. in 1886 in which year it constructed the first water 
supply system in the City and the same company has continued in operation 
without interruption since that time. Company's property includes a 
complete water supply system, embracing pumping station, purification 
plant, storage reservoir, distributing mains, equipment, land and buildings. 





Capitalization- Authorized. Issued. 

Ist mtge. 6°% gold bonds tien Waditahh pia abererted $750,000 $225,000 
Common stock (par $100) : 200,000 200,000 
Earnings for the Year Ended Dec. 31 1925. 

Gross income. Se ey: er $94,554 
Operating expenses, maintenance & taxes tipttnvakescwe 67,861 

Net income : ome in Sait $26 693 
Interest on entire funded debt (this issue) $13,500 


Pur pose.—Proceeds will be used to retire the company’s previously 
outstanding funded debt, to pay for the cost of additions and improvements 
and for other corporate purposes. 


California Railway & Power Co. 


Earn ings. 


Calendar Years— 1925. 1924. 1923. 1922. 
Total income $69,720 $33,092 $2,486 $2,853 
Net inc. aft.exp.,tax.,&c 51,319 i8 040 def 999 def9,710 
Previous surplus 9,689 def8 351 $58 


15,648 25,3! 


Total surplus $61,008 $9,689 $6,649 $15,648 
Adjustment of claims Dr 15,000 

Profit and loss, surplus $61,008 $9,689 def$8,351 $15,648 
—V. 120, p. 1324 

Calumet & South Chicago Ry. Co.—lFarnings.— 
Yrs. end. *Int.on Other Total Bond Dividends Balance, 

Jan. 31. Capital. Income. Incone. Interest. Paid Surplus. 
1925-26 $581,344 $13,967 $567.377 $280,936 (%%)75.000 $211,441 
1924-25 __ _$575.288 16,721 592.009 288,392 (144%)50,000 253,618 
1923-24 - 572,579 196 572.775 302,120 270,655 
1922-23 571.558 def2.042 569.516 307.409 1%)100.000 162,107 
1921-22. 570,812 def4,101 566,711 317,299 1%4)175,000 74,411 
1920-21 - 568 912 def241 568.671 316.904 2 '4)225.000 26.768 

* Representing company's proportion of 40% of Chicago Surface Lines 
residue receipts pursuant to unification ordinance effective Feb. 1 1914. 

V. 118, p. 1519. 

Chicago City Ry.— Bondholders’ Committe 

The committee (below) in a notice to the holders of the Ist mtge. 5° gold 
bonds of Chicago City Ry. and Calumet & South Chicago Ry. says 

“These bonds mature, and the companies’ franchises expire, Feb. 1 1927. 


Enabling legislation will almost certainly be required in connection with a 
new franchise, and, as the State Legislature dees not meet again until 19 
it is expected that at maturity the bonds will default as to principal 

“To provide effectively for united action by the bondholders, the com- 
mittee, at the request of holders of a considerable amount of the bonds, 
are acting as a protective committee, and bonds are being deposited with 
the depositary 

“The deposit agreements provide, among other things, for giving notice 
of any plan formulated by the committee, which provides what depositors 
are to receive in exchange for their bonds, and permit depositors, who 
dissent from the plan, to withdraw their bonds on reasonable terms The 
depositary will issue transferable certificates of deposit for bonds deposited. 

“The security holders of the Chicago City Ry., the Calumet & South 
Chicago Ry., and the Southern Street Ry by co-operation will be able 
to avoid a receivership that might otherwise have to be resorted to to protect 
their interests If a receivership can be avoided the continued payment of 
interest on these bonds will be practically assured All interest received 
by the committee or depositary on account of deposited bonds, either before 
or after maturity. will be paid promptly to the registered holders of the 
transferable certificates of deposit according to their respective interests. 

“Without the co-operation of the bondholders the committee will be 
powerless to act Bondholders are therefore urged to deposit their bonds 
with the depositary without delay.” 

Committee * O. Wetmore, Chairman: John V. Farwell, Stanley Field, 
David R. Forgan, Chas. H. Thorne, with Robert L. Grinnell, Sec., 76 West 
Monroe St., Chicago, and First Trust & Savings Bank, depositary, Chicago. 

V. 122, p. 2141 


a 
mie 


Chicago Surface Lines.—7-(Cent Fare Upheld. 

C. B. Morrison, Federal Master in Chancery, on March 18 upheld the 
7-cent fare charged by the company 

It was recommended that the temporary injunction restraining the Illinois 
Commerce Commission from enforcing a 6-cent fare be made permanent. 
Master Morrison stated that a 5 or 6-cent fare would be confiscatory. 

Wm. Hughes Clarke (investment bonds and stocks), Chicago, has issued 
another bulletin to the bondholders of the Surface Lines (3 issues), in which 
he stated that ‘‘the proposed deposit agreements offered by members of 
some of the committees seeking to gain control of the eight bond issues at 
risk in the Chicago Street Railway Systems, present certain features that 


must provoke further anxieties among all passengers and city officials and 
bulletin, 


ondholders and stockholders." The which also summarizes 
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some of the essential ; i 


ference smsential points regarding the Surface ‘Lines with particular Eastern cece Street Ry. -Annual Re nett 
re ay to the first 5s, arrived too late for review in this issu Copies Calendar Years— 1925 1924 1923. 1922 
ay * hz ) “II r Ss ¢ re *hicag Vy »2 . eam. as 
my »e had on request to Wm. Huches Clarke, Chicago V. 122, p. 1308, Passe nger revenue $8,563,413 $9,012,808 $10,006.151 $0!959:728 
Freight & other revenue 321,515 238.533 122,424 56,464 
Cities Servi ee sail w ‘es, | Rentals, advertising, &c 214,031 211,323 233,741 252.892 
vice Co Redemption Additional Debenture Interest, other income 234,291 282.837 350,390 413, 578 
The company has announced the redemption of an additional $3,500,000 —— - mn  smmiamionieen aa aa 
of 7°, convertible bonds, making a total of more than $7,000,000 of bonds j Total revenue $9, 333.2! 50 $9,.745.501 $10,712,706 $10.71 712 663 
called for redemption within 7 weeks. On Feb. 3 the company called | Expenses 
$3,600,000 of 7 debentures, series B and C (V. 122, p. 747 The | Way and structures $1,221,343 $1,313,669 $1,811,203 $1,789,506 
conversion of these bonds is part of a comprehensive plan calling for | Equipment 1,254,192 1,303,516 1,395,814 1,245,257 
rearrangement of its bond structure on a 6°. basis Power 972.857 1,021,057 1,219,870 1,082,151 
_ The present call notice includes more than $1,500,000 of Cities Service | Car operation 2,216,095 2,249,346 2,461,32 2,337,344 
Co. 7°; C debenture bonds and $2,000,000 Cities Service Refining Co. of | Injuries and damages 294,661 102.538 365.093 356,701 
Massachusetts 7 + Ist mtge. gold bonds This conversion means the Insuran@e 84,895 94,797 84,510 162,588 
elimination of all issues which could be converted into Cities Service 6° Law expense 26,826 32,497 51,750 13,546 
preferred stock Rent of tracks 72,812 77.7387 68 522 77.258 
In all, Cities Service Co. has redeemed more than $30.431,.000 in deben- | General wages & expense 223.133 240,409 246 322 247,121 
tures that were formerly outstanding V. 122, p. 1607. Miscellaneous expenses 587 .960 497 .O5S8 391 802 356,616 
Cities Service Pefinin lg Me } Rede mpt a Operating expenses. $6,954,780 $7,232,674 $8.060,514 $7,758,090 
See Cities Service Co. above.—V 122 p. 1308 | Taxes . 348,327 348,770 375,505 396,823 
Gross income 2,030,143 2,164,057 2,276,686 2.557.749 
Citizens Gas & Fuel Co. New Control | Interest and rentals 1.291. 820 1,362,658 1.398.152 1.497.956 
\ dispatch from Terre Haute, Ind., states that the E. L. Phillips inter Net income $738,323 $801,399 $878,534 $1,059,792 
ests have acquired control of the above con pany The deal was said to a Operating expenses include charges for de preciation amounting to 
have been completed about a month azo and to have been a part of a large $898,254 in 1925, $788,885 in 1924, $848,214 in 1923 and $848,753 in 1922. 
transfer in olyi g Inciar subsidiaries of the United Gas & Flectrie Co., Durin w 1925 $942 173 of the depreciation reserve was applied to reconstruc 
of which the Citizens’ company is a pa V. 116, p. 1182 tion and amortization.—V. 122, p. 882 
Columbia Gas & Electric Co. ‘& Subs.).— Earning Federated Utilities, Inc.— Bonds Offered.—Wm. L. Ross 
‘ hi? , 4" "% . , }2 . . 
(Controlled by practic ally 100 common stock ownership or lease.) w iO. Ine... ( hnicago, | ‘ nton, Davis «& 0Vvli , Detroit 
12 Months Ended Fe Qs 1926 1925 and Whitaker & Co., St. Louis, are olfern g at 100 and int. 
Gross earnings $35,449,843 $26,047,217 . e& { oe o ids } 1 >! 
Operating expenses 20762 634 14.955 949 $600,609 Ist mtge. ¢o HNateral gold bond: , series A, 6%, 
dated Sept. 1 1925, due Sept. 1 1945 (see description in 
Net operating earnings $14,687,209 $11,091,268 121 pp Loos 
Other income 2 926.722 2,181,330 sa 
oe Capitalization Outstanding Upon Completion of the Present Financing. 
Total = $17,613 O31 $15 oie P44 6 Ist mtge. coll. gold bonds, series A, due Sept. 1 1945 $1,800,000 
Lease rentals , . ; ; 4.400.063 1,720,042 | Michigan Federated Utilities 6.6°% cum. Ist pref. stock 385,500 
ine sor ore s and preferred dividends of subsids 1,725,595 610,878 | Federated Utilities, Inc., common stock (no par value 17 .300shs 
nterest charges (Columbia Gas & Electric C 5 5 000,793 ’ - eo , “ees 
: — x | ' - 1,165,185 ‘“° Data From Letter of Fred W. Seymour, President of the Company. 
Net available for dividends $10,323,087 $6,940,886 Company .—Supplies, through subsidiary companies, artificial gas service 
Operating expenses shown above include provision for all taxes and 4 =e i ‘a a oo — m8 -* tno a apene. Saan 
amounts reserved for renewals ; repl its ) 5. 1308. c ons ‘ ¢ SNC ee eee 16 sheep mm: SUete, OF souls, 
arm ed for r Wa ind placement V. 122, p. 1445, 1308 | Breckenridge. Mt. Clemer Halfwa Warren, St. Clair Shores, Roseville’ 
Commonwealth Power Corp.—Larger Cash Dividend on | 


Frazer and Centerline, Mich.; Palm Beach, West Palm Beach and Lake 


: . | Worth, Fla Waycross, Ga Huntsville, Ala., and Washington, Ind 
Common Stock Stock Di idend Al 0 Declared. Th ? directors idi 


In addition thereto, the company controls the artificial gas properties e 
have declared the regular quarterly dividend of 114% on | serving Griffin, Ga., and Lawrenceburg and Greendale. Ind., which prop 
paar . : . ; : i - e’ties have iot vet b 1 qualified as subsidiaries as defined in the inden 

the 6 © pre ferred stock and a Cash di v1 ‘ nd of oe. per share ture The total population served by the company subsidiaries is in 
on the common stock, both = ridends | avyable on May 1 to | excess of 200,000 , ; 
h 1] ; ia ; . e149 ; . , Security se ured by pledge with the trustee of the entire first mortgage 
widers of re rad Dril*®icz. his cis ur sement Oo Common bond issues of the subsidiary companies which must at k t equal the face 
stockholders is an increase my ~ over the previous quarterly | value of bonds of this issue. They are further secured by pledge with the 
11 idend of 40e. 1 » char . , trustee of the entire common stock issues of such subsidiaries excepting 
aividend OF 4 ke. per share. only directors’ qualifying shares 

I'he directors also have declared a special dividend of 1-40 . Pur pos Proceeds will provide a sa heme Any the cost of acquiring the 

' > + ¢ » ‘lemens gas roperty and o nancing e& construc " r i iz 
of a share of Common SLocK In respect to each share of common a A J vddici ds and SS coeduns of ke carious mo ot 7 ly a 
stock outstanding, such special distribution to be made on | Earnings Consolidated net ——- of the company and subsidiaries 

mes > tan ; , P tame ‘ for the year 1925 available for interest, Federal income taxes and depreciation 
May ] to Common stoekh Ader s of record April LZ. : | were $291.018. or 2.69 times $108,000 annual interest requirements on the 

In commenting upon the dividend action taken, President | $1.890.000 of these bonds to be outstanding 
Hardy stated: Value of Properties The combined properties under this indenture had 

: . ? a conservative present physical value as of Dec. 31 1925, after making 

Dividend payment on the common stock for the previous quarterly period | liberal deduce tions for depreciation, of $3,467,276 


. or nearly two times the 
amounted to 40c. a share, or at the annual rate of $1 60 per share During | $1,800,000 of bonds outstanding V. 122, p. 1309. 


the last two years more than $50,000,000 have been expended on the ‘ ' 

present properties of the system for additions and improvements The General Gas & Electric Corp. Acquisilions. 

beneficial effect of these expenditures has become more evident upon It 4 announced that the Boyertown Electric Co. and the Annville & 

earning power during recent months After deduction of al! fixed charges | Palm: Electric Licht Co. have beei acquired by interests affiliated 

and provision for preferred dividends and depreciation, earnings of Common with the General Gas & Electric Corp. This adds two electric properties 

wealth Power Corp. and its subsidiaries for the quarter ending Feb. 28 were | to the latter's Pennsylvania-New Jersey superpower system 

$1,918,103, which compares with $1,.251.509 for the corresponding period The Boyertown Electric Co. supplies electric service in Boyertown, Pa., 

of the preceding year For the year ending Feb. 28 1926 earnings after | and the Annville & Palmyra Electric Light Co. serves Annville, Palmyra, 

all charges including depreciation and preferred stock dividend were $3,292 Fairland, Cleona, Sunnyside and adjacent,territory in Lebanon County, 
On this showing Pa They supply light and power to several thousand customers, including 


673, equivalent to $3 02 per share on the common stock 
distribution important industries Both companies operated small generating stations 


the directors felt that the stockholders were entitled to the 
authorized. 


at one time, but now buy power at wholesale through high tension line 
Treasurer George Sprague Jr. March 24 says in substance: ‘Option war connections with the Metropolitan Edison Co., the main operating company 
rants as originally issued were an option to purchase at $100 a share the | jn the Geoeral Gas & Electric Corp. Pennsylvania-New Jersey system 
old common stock As advised on July & 1925, this corporation will issue The New York Stock Exchange has authorized the listing of 4,608 shares 
four shares of its common stock in lieu of one share of common stock orig of common stock, class A, without par value, on official notice of issuance 
inally called for by the option warrants 


and payment io full, making the total amount applied for 313,034 shares 
‘Holders desiring to exercise such subscription privilege provided for by The 4.698 shares now applied for represent the maxirum number of 
the option warrants should fill in the subscription form on the back of their | shares required for issuance to holders of common stock, class A, for sub 
certificates and send them to the office of this corporation at 14 Wall St., | < ‘riptions to additional common stock, class A, to the extent of the dividend 
N. Y. City, accompanied by remittance for $100 for each 4 shares of new payable on April 1 to stockholders of record on March 15, pursuant to 
common stock subscribed The dividends above referred to will be 


} _dis resolution of the board of directors pam Ag | 1 Feb. 24. the proceeds to be 
tributed to all common stock issued to holders of option warrants exercising | ysed for general corporate purposes }22, p. 1309, 1169 
the ir subsctiption privilege on or before April 12. 
‘Holders of option warrants do not need to subscribe at this time as their Georgia Light Power & Rys. New Board. 
right so to do does not expire until Nov. 1 1926 V. 122, p. 609. At the annual meeting on Mar. 17 P. A. Wallace, Henry L. O'Brien, 
: / Grover M. Sullivan, George J. Johnstone, Arthur J. Egan and Bernard 
Consolidated Gas Co., N. Y. ein M. Shanley were elected directors, succeeding John D. Everitt (President) , 
Charles G. M. Thomas, Vice-President of the Consolidated Gas Co F. B. Lasher (Vice-President) and H. M Karle, Lloyd Robinson, W. H. 
and Chairman of the board of the New York & Queens Electric Light & Felton and F. W. Leach Paul W. Fisher, Secretary, was the only direc 
Power Co., died at Flushing, L. I. on Mar. 20.—V. )22, p. 1161 tor re-elected.—V. 121, p. 1227 


Consumers Light & Power Co. (Okla.).— Acyuired. Grand Rapids Grand Haven & Muskegon Ry.—/nter- 
See Oklahoma Gas & Electric Co. below.—V. 121, p. 977. ext Defaulted Protective Committee Formed. 


1 The interest due Jan. 1 1926 on the $1,500,000 Ist mtge. 5% 25-year 
County Gas Co. Listed. ek. due July 1, having been defaulted the following have been 
There have been placed on the Boston Stock Exchange list temporary appointed a committee to look after the interests of the bondholders 
bonds for $1,600,000 Ist mtge 5% gold bonds, dated April 1 1926 and due DD. P. Abercrombie, Boston; M. B. Holland (V.-Pres. of Peoples Savings 
April 1 1946 See offering in V. 122, p. 1454 & Trust Co.) Pittsburch; E. Sohier Welch, Boston ey H. Mp any 
V -Pres. State Street Trust Co.), Boston, and Anthony G. Felix (V.-Pres. 
Cumberland Telephone & Telegraph Co., Inc. Peoples Bank & Trust Co.), Philadelphia. The committee has selected 
The I.-S. C. Commission on March 11 approved the acquisition by the | 4 de om sitaries for the bonds the following banks Guaranty ara Se. 
company of the properties of the Shreveport Home Telephone Co. By a | New ‘ork: State treet Prust, ¢ 2., Bostes, and Peoptes Savings & crust 
contract made Sept. 1 1925 the Cumberland Company agrees to purchase Co., Pittsburgh V. 120, p. 2683. 








the properties of the Home Company for $46,702. ‘The proposed purchase 
orien represents the reproduction cost new, less depreciation, of that part Great Falls Power Co. Annual Report 
of the plant which the Cumberland Company will retain in service, plus Calendar Years 1925 1924. 1923 1922. 
the salvage on the rest of the plant, which is to be dismantled The | Gross earnings $4,098,144 $3 SO] 353 $3.7 42 819 $3,167 446 
estimated cost, in its present condition, of the property of the Home Com Oper. expenses & taxes 2,205,018 1,971,284 1,995,971 1 58] 891 
pany to be dismantled is $138,631. The consideration will be paid in cash | Interest charges 163 564 173,945 183,254 192,537 
and no additional securities will be issued V 22, p. 1454, 1025 Depreciation 75,000 75,000 75,000 50,000 
Pref. dividends (6° 16,260 16,260 46.260 46 ,.260 
Duquesne Light Co.— Earnings Common divs 12 44% 1,250,000 (10) 1000,000 (10) 1000 000 (10) 1000,000 
Calendar Years— 1925 1924 1923 1922 alamen = $58 302 $235,264 $1. 2 333 —so deff’ 4 
Gross earnings... $22,372,911 $20.339.750 $19,383,622 $16,928,746 ae ae $5 2 $255,260 $14 $3. 242 
Net after depr. & taxes 8.727.240 7.585 785 6.790.479 65991297 21, Pp. 2540 
. _ “ - - ‘ vad c w A . , 
Other income 717,939 581.4910 796 15 948,182 Guanajuato (Mex.) Power & Electric Co.—Tenders.— 
a mae pro - rs : aan . » Co. will purchase $107,000 of Ist 
$9,445,179 $8,167.27 $7.586.954 $6,922,359 The United States Mortgage & Trust ras pure pis, 
B: bare eer tet &c $6 643 O10 $5 Ae BRO) $4 te 7A $4 232 734 mtge. 6% 30-year gold bonds at not exceeding 105 and int. Proposals 
Preferred divider ids "3,100,000 “2 219.167 “| 362.497 " 373.882 | for the sale of bonds are invited and will be opened at the — of oF trust 
Common dividends 2'000,000 1.793.560 1.640.340 1,640,340 | company, 55 Cedar St., N. Y. City, at noon on April 12 121, p. 2637 
Balance, surplus._... $1,543,010 $1,500,153 $1,876,887 $2,218,512 Hanover (Pa.) Power Co.—Consolidation 
—V. 122, p. 94. See Metropolitan Edison Co. below V. 120, p. 2815. 
Federal Light & Traction Co.—Listing.— Illinois Bell Telephone Co.—Frpenditures.— 
The New York Stock Exc thange h as authorized the listing on or after The executive committee has approved expenditures of $4,543,899 for 
April 1 of not exceeding $59.596 common stock (par $15), on official notice | new plant and equipment The total amount approved so far this year 
? issuance as a stock dividend.—V. 122, p. 1608, 1309. is $10,041 ,032.—V. 


122, p. 1609. 
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i Illinois Power Co., Springfield, Ill.—Earns. Cal. Years. 
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Balance Sheet as at December 31. 


Gross Earnings— 1925. 1924. 1923 1922. , Ase on Lee. Hy I ge gg 2 cats 
Electric $911 364 $813.885 $749,240 $668 316 | Investments_....- $6,354,672 $6,212,398 7°% prior lien stock$1,028,.200 $1,000,000 
Railway) = 708 O84 691.386 "711,269 735,647 I iry stock i 14,040 a diane es » preferred stock 1,260,000 1,260,000 
Gas sinh gee 66 531 547.709 523.159 591.577 | Cash..---- . 171,569 337,750; Common stock... 248,500 248,500 
. ; = = r ‘oll r gold 
ati 21 305,032 282 690 272,273 | Call loans --- 200,000 ve. as gue 
Heating - ~~ - : 304. Jak . 4 = - . a He 4 No receivable- 95.000 bonds. ...-- 4,700,000 4,700,000 
1 = f e9 oF é P _ O- > 107 1 cecounts rceiv'le 5,481, Accrued bond int 65.892 68,625 
tal 2.491.800 $2,358,012 2.266.358 $2,197,812 | Accoun ely - 10,948 135,45 25 
Oo exp. and taxes "1 : 0 0 1 "1 643.434 1.602.691 1.580.642 | Accrued dividends Accrued dividends. 148,048 27,883 
P phd Biss “ eee xe : ; investments. 40,138 39,209 | Surplus__......_- 105.542 88.182 
. e ~ ~ ow < led - rr a | Ktures 691 - - — — 
Gross income $ 149 7 575 $653.66 2 fal Furl , , . os - + ae aaa ie 
Int e i f a charge * 4 J ane ght HK . ti 62 12 404 Deferred charges 672.123 668,353 | Total (each side) _ $7,559,182 $7,393,191 
es Sa Oe vow 4 ah ety Oe oe 1) EF » — . > 219 ( ares ‘ ralne —V ) ac 
Divs. on pref. stock —- 215.865 191.150 154.994 133.750 x Represented by 200,000 shares no par value.—V. 121, p. 199. 
. aan r= : — . . P . , ; 
Balance $158.969 $148,178 $151,411 $141,116 Manila Electric Co.—(//« Vade to Bondholder 
— eee be ” te P C ca Pe ~ ins - The Associated Gas & Electric Co., in a recent letter to the holders of the 
Operating Statistics for Calendar Years. Manila Electric Co. 5% ist & ref. mtge bonds, says in substance: 
Elect ic Sales in Gas Salesin Heating Sales Ret Pass In accordance with our established policy of reducing underlying charges 
Kilowatt Hours, Cubic Feet in 1,000 Lbs. ( arried. to a minimum as rapidly as possible without unsettling the market, we 
Sel eoe z 18.077 O16 345,091,100 473 ,.315.3 12,165 400 | have from time to time offered to the holders of individual] securities attrac- 
[its acne ee 19,548,266 367 895,000 509 482.0 11,431.799 | tive opportunities to exchange their holdings for the securities of the Asso- 
19Zdcccece ‘ 23 235,546 351,020,800 511,545.1 11,159 971 | ciated Gas & Electric Co. It is our intention as soon as interest rates 
[Sete esagevenes 24,561,211 398 .957 800 572 .935.0 10,661,451 | and all other conditions are suitable, to call all issues having relatively 
PAVcascovcsse 28 939 245 417,174,100 559 967.0 11,286,894 | high interest rates. 


The number of revenue passengers carried the past year reached a total 
of 11,286,894, which exceeds totals for either of the preceding two years 
and is an increase of 625.443 over 1924. 

The company expended $932,487 during 1925 for additions and improve- 
ments to the property Of this total $575,295 was for the electric depart- 
ment, $107,337 was for the gas department, $141,183 for the transportation 
department and the balance for the heating department and for general 
purposes. F 

No financing was done by the company in 1925 with exception of the sale 
of preferred stock on the customer ownership plan. The number of stock- 
holders increased 47%, the total of those owning or subscribing to stock, 
reaching 2,512 as of Dec. 31 1925, representing the ownership of $1,791 .200 
of stock. A total of 7,599 shares was purchased during the year. Approxi- 
mately 40% of the transactions were on the part of present stockholders 
who increased their holdings by additional investing. On Oct. 1 1925, 
the price of 7% preferred stock was advanced from $95 per share to $98 
at which price it yields a return of 7.14% .—V. 120, p. 2012. 


Indianapolis & Cincinnati Traction Co. 

Committees to represent and protect the interests of holders of the out- 
standing bonds have been appointed as follows: 

Holders of $586,000 Indianapolis & Southeastern Traction Co. 5s due 
July 1 1935 have appointed a committee made up of George A. Ball, Fred- 
erick D. Rose and Lloyd Kimbrough, all of Muncie; Fletcher M. Durbin 
of Chicago and Fred ©. Dickson of Indianapolis. The Indiana Trust 
Co., depository. 

Holders of $414,000 Indianapolis Shelbyville & Southeastern Traction 
Co. 5s due Jan. 1 1932 have elected a committee made up of George ©. 
Forrey, Indianapolis; James A. Sigafoose, Moundsville, W. Va.: Frank 
Bopp. Indianapolis; L. A. Coleman, Wheeling, W. Va., and C. E. Frantzen 
of Dunkirk, N. Y. Fletcher American National Bank, depository. 

A third group representing the Indianapolis & Cincinutai Traction Co. 
5s is also being formed.—V. 121, p. 1348. 


Interborough Rapid Transit Co.— 
Net Earnings of the Interborough System 


Earnings. 
Under the Plan. 


——Month of February—— —8 Mos. Ended Feb.— 
1926. 1925. 1926. 1925. 
Total revenue._.._.--_- $4,989,563 $4,722,387 $40,468,194 $38,557,575 


a Oper exp., taxes and 
rentals paid city for 


GG GUDWAS . <2 cccee 3,183,460 3,184,168 26,163,658 25,597,486 
$1,806,103 $1,538,219 $14,304,536$12,960,089 

a Maint'ce in excess of 
contractual provisions 7,872 105,471 777,118 864 ,553 
Income for al] purposes $1,798,23) $1,432,747 $13,527,418 $12,095,536 


Fired Charges— 
Interest on: 











First mortgage 5s_... $672,840 $672,598 $5,382,244 $5,380,316 

Manhattan Ry. bonds 150,687 150,687 1,205,493 1,205,493 

7% secured notes__-- 198,494 198 342 1,586,613 1,584 235 

6% 10-year notes___- 45,095 35,316 346,307 249,728 

Equipment notes_--_- 22,912 15,350 204 572 105,120 
Miscellaneous deductions 33,445 31,597 276,435 296.999 
b Sink. fd. on Ist M. 5s. 224 202 184,757 1,556 .944 1,478,053 

| Se ae $1,347,675 $1,288,646 $10,558,608 $10,299,945 
NS ict es a Gate $450,556 $144,101 $2,968,811 $1,795,591 
Div. rental at 7% to own- 

ers of Manh. Ry. Co.'s 

stock not assenting to 

the plan of readjustm't 19,391 19,362 155,134 154,194 
Div. rental on Man. Ry. 

stock under plan_-___- 236,149 236,137 1,889,190 1,889,097 








Balance after 
maintenance 


actual 
$195,015 def$111,399 $924,487 def$247,700 

a From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reports of operating expenses 14° of the gross operating revenue upon the 
Manhattan Division and 17% of the Subway Division, to cover maintenance 
and depreciation. These are the percentages fixed for the first year of 
operation in each case. Negotiations have been pending between the com- 
pany and the Commission ever since the end of the first year to determine 
what, if any, changes in these percentages should be made for subsequent 
years. Prior to July 1 1923 the amount expended in excess of 14% upon 
the Manhattan Division was approximately offset by the amount under 
17% expended upon the Subway Division. The net expenditures for 
maintenance in excess of the amounts therefor, included in ‘‘operating 
expenses, taxes and rentals paid city for the old subway,'' are shown herein- 
above as ‘‘maintenance in excess of contractual provisions." 

b Under the plan of readjustment payment of the sinking fund is deferred 
until July 1 1926 on condition that, prior to that date, an amount equal to 
the deferred sinking fund be expended on additions or improvements to the 
property.— V. 122, p. 1309, 610 


International Utilities Corp.—Acquisition.— 

The corporation announces the acquisition of the Nanaimo Licht & 
Power Co., Ltd. which serves under exclusive franchise, electric light and 
power in and around, Nanaimo, Vancouver Island, B. C. This latest 
acquisition, it was stated, includes a steam plant, as well as a hydro- 
electric plant in the City of Nanaimo and in addition, owns an undeveloped 
hydro site in the Province of British Columbia. The property will be 


merged with the operations of other Canadian subsidiaries controlled by 
the corporation.—V. 122, p. 1026 


Lake Superior District Power Co.—Acquisilions.— 
The electric plant at Athens, Wis., was taken over two weeks ago by 


the company. Athens has a population of 1,100, and the purchase adds 
225 customers to the company. 


The company has completed the transmission line under construction 

rom Tony to Medford as far as Glen Flora and Ingram, Wis.—V. 122, p. 
J. 

& Laclede Gas & Electric Co.— Annual Report.— 

12 Mos.End 8 Mos. End. 








Period— Dec. 31 °25. Dec. 31 ‘24. 
Dividends from investments... ......._._____._ $599.753 $411.468 
Interest and other income.._......._....._____- 59.481 3.550 
z Total 

oR EE ee ea 59.235 5.016 
Operating expenses and taxes___.___._...___.__. sas +f aaa tt 
i eerie 328.514 244.689 
Dividends paid prior lien stock..._......_______ 70.658 6.442 

do Preberred itt dictate dhl aries ents ecanikenttie 8,200 66,150 
mm do Ge CUkiccncoanctcacnesees | a oe 
SD Pena bncedcdiesesbonccsscanecééiumesinn $17,360 $88,182 





Pending that, we are offering the 5% Ist & ref. mtge. 
bondholders an opportunity to exchange the securities held for the $7 divi- 
dend series preferred stock of the Associated Company on the basis of 105 
for the bonds and $100 per share for the preferred stock. Fractional shares 
will not be issued but the Associated Company will buy or sell fractions to 
yroduce even shares at $100 each. In other words, $50 may be remitted 
or an additional one-half share or the company will buy the one-half share 
for the same amount. 

Those desirous of accepting a somewhat lower immediate return than 
the above produces, with a larger element of possible appreciation in the 
future, may take instead the $6 50 dividend series preferred stock of the 
Associated Company with 4% share of common stock and the right to 
purchase an additional share of common stock. The $6 50 dividend series 
preferred stock is of equal rank with all of the preferred stocks of the com- 
pany and now is being sold at $100 per unit, which is the price to consumers 
and employees of the Associated properties. 

Accrued dividends and interest will be adjusted in cash. 

This offer is subject to withdrawal without notice after 30 days. 

For offer made to holders of the 7% bonds of the Manila Electric Co. 
see V. 122, p. 1455. 


Massachusetts Lighting Co.—Report.— 
Income Statement of Trustees of Holding Company. 





Calendar Years 1925. 1924. 1923. 1922. 
Total income. ......... $728,395 $683,175 $615,030 $593,081 
Expenses, taxes, int., &c 140,070 159,701 146,047 171,585 

Pra $588 325 $523 474 $468 ,983 $421,496 


Consolidated Operating Accounts of Companies Whose Shares are Owned by 
Massachusetts Lighting Cos. 

Calendar Years— y 

PONE Ee 


1925. 1924. 1923. 1922. 
$3,690,494 $3,454,679 $3,351,496 $3,001,330 
Net income after exp 

















deprec. & taxes, &e_. 749,815 741,054 665,732 600.680 
Other income_-_......-. 150,042 143,177 112,912 102,736 
Total income. ....... $899,857 $884 ,231 $778,645 $703,415 
Interest charges.....--. 164,128 209,050 223 .942 245.793 
REN cxeceensense 605,615 521,491 464,979 457 ,622 
Balance, surplus_...-. $130,114 $153,689 $89 .724 $48,456 
Trustees balance__...-.. 588,325 523,474 468 ,983 421,496 
Total, surplus_._...- $718,439 $677 .164 $558 .707 $469,952 
Mass. Light., pf. divs_- 445.877 425.165 399.378 390,210 
Mass. Light, com. divs. 138,507 92,338 64,636 23 ,084 
pe $134,055 $159,660 $94,692 $56,658 
Balance Sheet of Mass. Lighting Cos., Dec. 31. 

Assets— 1925. 1924. Liabdilities— 1925. 1924. 
Stocks (at cost) ._..$7,118,309 $6,655,217 | Share capital. _-__x$7,269,744 $6,355,000 
Notes rec. (sub'd). 1,719,700 1,779,700 | Debent. bds. 1930 1,000,000 1,000,000 
Siivsatcoueawes 178,793 321,019 | Serial bonds_-.---- 348,000 448,400 
Acc'ts received - 45,814 134,297 | Acc’ts payable... - 267 4,059 
Interest prepaid. . [ae «hemes Accr. items...... 26,724 32,827 

| Res. for divs....-. 112,025 110,147 

| Share subscrip- --- 12,967 65,076 

Notes payable.... 225,000 # -..... 

Total (ea. side) _$9,064,029 $8,890,233 | Surplus_......--- 69,302 874,724 


x Paid in 46,169 common shares, 33,838 6% 
shares of 8% preferred shares.—V. 121, p. 146 


Metropolitan Edison Co.— Merger of Subsidiaries.— 

The Pennsylvania P. 8. Commission has authorized the consolidation 
with the Metropolitan Edison Co. of the Hanover Power Co., the Gettys- 
bury Electric Co. and the Cumberland Valley Light & Power Co. The 
stocks of the latter three companies were owned by the Metropolitan 
Edison Co., a subsidiary of the General Gas & Electric Corp. The merger 
will effect no change in present operating plans.—V. 122, p. 1455. 


Nevada-California Electric Corp.—To Increase Stock.— 
The stockholders will vote April 13 on increasing the authorized capital 
stock from $10,000,000 preferred and $20,000,000 common, par $100, to 


peeteeee shares and 30,670 


$25,000,000 of preferred and $25,000,000 of common stock, par $100. At 
last accounts, the company had outstanding $8,561,000 common and 
$9,345,800 preferred stock.—V. 121, p. 2038. . 


New Bedford Gas & Edison Light Co.—Bonds.— 

The Massachusetts Department of Public Utilities has authorized the 
company to issue at par $572,000 of 5% bonds maturing in 1938. The 
proceeds are to be applied for refunding a similar amount of 6)4% bonds 
issued in 1921.—V. 122, p. 481. 


New Jersey Water Co.—Bonds Offered.—P. W. Chapman 
& Co., Ine., are offering at 93% and int., to yield about 
544%, $200,000 additional Ist mtge. 5% gold bonds, Series A. 
Dated Aug. 1 1925; due Aug. 1 1950. (See description in 
V. 121, p. 840). 


Issuance.—Subject to approval by the Board of Public Utility Com- 
missioners of New Jersey. 

Business.—Company or its predecessors have been supplying a portion 
of the City of Camden, N. J., and adjacent territory on the opposite bank 
of the Delaware River from Philadelphia, with water for domestic and 
industrial purposes, for over 33 years. Company supplies water to the 
llth and 12th Wards of Camden, N.J., the boroughs of Haddon Heights 
Audubon, Oaklyn, Barrington and a portion of the borough of Haddonfield 
and portions of Delaware, Haddon, Pensauken and Center townships. 
Total population served is in excess of 54,000. 


Earnings of Properties for Year Ended Dec. 31 1925. 
CUR GREE nk ccmrdodrcnddbakedinicnneséetdbebiwésnethens $216,804 
Operating expenses, maintenance and taxes_-.....-------------- 110,783 
a ee ee $106,021 
Annual interest on the company’s entire funded indebtedness - - - _ - $60,000 





Pur poses.— Proceeds of the sale of these bonds will be used to reimburse 
the company for extensions and betterments made to the properties and 
to provide funds for future improvements, additions and extensions.— 
V. 121, p. 2039, 1228. 


New Orleans Public Service Inc.—0Offers Stock.— 

The company ts offering to its customers and employees 32,000 shares of 
7% preferred stock at par ($100). Payment may be made on the install- 
ment plan, $10 down and $10 a month. 

This issue was authorized by the New Orleans P. 8S. Commission in 
December, and was used as a payment for the properties of the Consumers’ 
Electric Light & Power Co. and Citizens’ Light Power Co., which were 
acquired by the New Orleans Public Service, Inc., at that time. The stock 


Was repurchased by the company, according to President Herbert B. 











Mar. 27 1926.] 


Flowers, so that it could be offered for general subscriptions in the cit 
& part of the company’s consumer-ownership campaign.—V. 121, p. 2 


New York Railways Participation Corp.— Distribution. 

The corporation has determined to make its first distribution of ‘‘liquidat 
ing assets’ to stockholders. This first distribution will be made on and 
after April 5 1926. 

The distribution will be made in prior lien mtge. 6% gold bonds, series 
A, of New York Railways Corp. at the rate of $100 of bonds for each share 


THE CH 


y as 
521. 


of stock of participation corporation. These bonds will be temporary 
bonds exchangeable for definitive bonds. bearing coupons representing 
interest accruing from Jan. 1 1926. These bonds will not be issued in 


denominations of less than $1,000 and in lieu of delivering fractional scrip 
the participation corporation, until further notice, will be prepared to a 
limited extent to make adjustments, with holders entitled to receive frac- 
tions of a $1,000 bond, in cash at the rate of 8114 % of principal amount 
flat without allowance for accrued interest. 

This first distribution will be payable at the office of Guaranty Trust Co. 
140 Broadway, New York, on and after April 5, to holders of record upon 
the presentation of stock trust certificates (on which no endorsement is 
necessary) for stamping together with receipts duly signed by holders of 
record. Receipts may be obtained upon request at the office of Guaranty 
Trust Co.) Signatures to such receipts must be ruaranteed by a bank or 
trust company located or having a correspondent in N. Y. City or by a 
firm a member of the New York Stock Exchange. 

The Participation corporation was incorp. Feb. 27 1925 to take over ana 
distribute the proceeds from certain liquidating assets of the old New York 
Railways described in the plan of reorganization. ‘These assets consisted 
of cash proceeds from the sale of real estate under foreclosure, securities 
and real estate formerly covered by the refunding mortgage. The $1,804,- 
000 of bonds to be distributed represents part of the proceeds from liquida- 
tion of these assets. 

he bonds are secured by a general mortgage on the property of the New 
York Railways Corp. and are a first lien on real estate of which the land 
value alone exclusive of buildings and improvements amount to about 
$2,430,000. They are also a first lien on 382 electric cars, 23.43 miles of 
underground electric and appurtenances and on substantial percentages 
of the stock of the Sixth Ave., Broadway and Seventh Ave., Forty-second 
and Grand St. Ferry, Twenty-third St., Bleecker St. and Fulton Ferry, 
Thirty-fourth St. Crosstown and Christopher and Tenth St. Railroad 
companies. The total outstanding prior liens in the first instance will not 
amount to more than $3,800,000. 

The 18.040 shares of the Participation corporation are represented by an 
equal amount of stock trust certificates issued to holders of New York 
Railways, $1.000 30-year first real estate & ref. mtge. 4% gold bonds with 
coupon maturing July 11919. The certificates entitle the holaer of each 

l, bond to $770 face amount of New York Railways Corp. income 

nds and to a stock trust certificate for its common stock.—V. 121, p. 2157. 


New York Telephone Co.—Frpenditures Authorized.— 

The directors have authorized the additional expenditure of $3,677,420 
for new construction in various parts of the territory served by the com- 
pany. This brings the total appropriations made since Jan. 1 to $21,859,- 
455, of which $19,670,510 was set aside for the enlargement of plan facilities 
in the metropolitan area.—V. 122, p. 1456. 


New York Transportation Co.—£arnings.— 








Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings.________ $7,351,703 $6,346,788 $5,854,718 $5,701,455 
Net after oper. expenses. $1] ,993,149 $1,794,164 $1,815,440 $1,600,369 
Other income_________- 213,230 429,516 181,858 165,521 

Total income... -_-_-_-_- $2,116,380 $2,223,680 $1,997.298 $1,765,890 
City, State & Fea. taxes 733 ,303 674,161 636,171 556,096 
Other deductions______ ae 11,317 75,203 68 ,733 
Dividends (20%)-_..-.- 470,000 470,000 470,000 470,000 

Balance, surplus._-_-_-. $913,077 $1,068,201 $815,924 $671,060 


—V. 120, p. 3065. 


North American Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
April) 1 of $946,930 common stock (par $10) on official notice of issuance as 
a stock dividend of 24%, making the total amount applied for to date, 
$39,068,960.—V. 122, p. 1610, 1445. 


North Penn Power Co.— Merger.— 

Following approval by the Pennsylvania P. 8S. Commission of the sale 
of the North Penn Power Co. to the Northern Pennsylvania Power Co., 
the General Gas & Electric Corp. announced on Mar. 24 that it was about 
to combine four of its subsidiaries in Northern Pennsylvania into a unified 


system. 

The North Penn compeny supplies 14 communities in Bradford, Tioga 
and Potter counties, and obtains most of its power from the Sayre Electric 
Co., Sayre, Pa. The Northern Pennsylvania Power Co., formerly the 
Towanda Gas & Electric Co., supplies electricity in and near Towanda and 
Monroe and holds franchises for 12 more townships in Bradford County. 
A 10-mile line is being built to connect the Northern Pennsylvania and 
Sayre systems. 

he merger of the North Penn and Northern Pennsylvania companies 
under the name of the latter wil! follow the sale of property and franchises 
and is expected to become effective April 1. The Sayre Electric Co. and 
the Susquehanna County Light & Power Co. of Susquehanna are also to 
be merged with the Northern Pennsylvania Power Co.—V. 121, p. 586. 


Northern Ohio Power & Light Co. 


See Northern Ohio Traction & Light Co. below. 
Northern Ohio Traction & Light Co.— Changes Name. 


The stockholders have voted to change the name of the company to 
Northern Ohio Power & Light Co., effective April 7 next. The change, it is 
announced, will be made because of the increasing power business of the 
company.—V. 122, p. 213. 


Northern Pennsylvania Power Co.—Consolidation.— 
See North Penn Power Co. above. 


North West Utilities Co.—T7o Increase Stock.— 

The stockholders will vote April 21 on increasing the authorized capital 
stock from 450,000 shares (consisting of 150,000 shares of prior lien pref., 
par $100, 150,000 shares of pref., par $100, and 150,000 shares of no par 
common) to 550.000 shares, to consist of 175,000 shares of prior lien pref., 
par $100, 175,000 shares of pref., par $100, and 200,000 shares of common, 
no par value.—V. 122, p. 612. 


Ohio Cities Telephone Co., New Philadelphia, O.— 
Bonds Offered.—R. W. Evans & Co., Inc., Pittsburgh and 
Schultz Brothers, Cleveland are offering at 100 and int. 
$400,000 Ist mtge. 6% convertible gold bonds, series A. 

Dated July 1 1925: due July 1 1945 (see description in V. 121, p. 459). 

Conrertible.—Convertible at any time between July 1 1926 and July 1 
1929 into 7% cumulative pref. stock of the company (tax free in Ohio) in 
the ratio of $1 ,100 of preferred stock for each $1,000 bond. After July 1 
1929. convertible into 31.000 of such stock (accrued int. and dividends to 
be adjusted). Union Trust Co., Cleveland. trustee. 

Issuance.—Approved by the Ohio P. U. Commission. 

Data From Letter of Pres. N. I. Dryfoos. 


History.—The properties now operated by the company began business 
in 1901. Company has enjoyed a steady growth as is indicated by the fact 
that in 1901. they had 790 stations, whereas today they have over 4,300 
stations, with applications on file at the present time for more than 800 
new stations. 

In accordance with the general unification that has taken place in Ohio, 
competition with the Ohio Bell Telephone Co. was entirely eliminated on 
May 1 1924, when negotiations were concluded for the sale of the com- 
pany’s southern division properties to the Ohio Bell Telephone Co. which 
connected into their properties along the Pan Handle Railroad. This 
company has now taken over all the telephones formerly operated by the 
Bell System in the territory it now serves, consisting of the Cities of New 
Philadelphia, Dover, Mineral City and certain intervening rural districts, 
including all local toll and rural properties, thus providing the compan 
with an exclusive territory and a favorable contract with the Ohio Bell 
Telephone,Co. for long distance toll service over their entire systems. 


New Name.— 


R 


Sinking Fund.—Beginning July 1 1927, the company will annually pay 
to the trustee, 1% of the par amount of all outstanding bonds, to be used in 
the redemption or purchase of bonds. 

Purpose.—Proceeds from the sale of these bends together with moneys 


1763 


| received from the Ohio Bell Telephone Co., will be used for the retirement 


of $264,500 Ist mtge. bonds being the unmatured balance of an issue 


| outstanding since 1905, and for general corporate needs in connection with 


the company's construction program and change from manual to automatic 
service. 

Earnings 12 Months Ended April 30 1925. 
$149,757 





Operating expenses, maintenance & taxes__________________. 99,799 

I a ak i a a a a a $49,957 
I a a al Die $24,000 
—V. 121, p. 459. 


Oklahoma Gas & Electric Co.—Bonds Sold.—H. M. 
Byllesby & Co., Inc., Spencer Trask & Co., E. H. Rollins 
& Sons, Federal Securities Corp. and Harris, Forbes & Co. 
have sold at 95 and int., to yield 5.37%, $4,000,000 addi- 
tional Ist mtge. 5% gold bonds. Dated Mar. 1 1925; due 
Mar. 11950. (See description in V. 120, p. 1328.) 

Data from Letter of John J. O’Brien, President of the Company. 

Company .—The largest electric and gas utility in the State of Oklahoma. 
Serves electricity or natural gas to 92 cities and towns, including Oklahoma 
City, El Reno, Enid, Drumright, Sapulpa, Muskogee, Shawnee and Ada, 
located in the richest and most populous sections of Oklahoma and having 
a combined estimated population of over 400,000. Company is acquiring 
the properties of Consumers Light & Power Co., Ardmore City Gas Co. 
and Wilson Ice Co., the combined properties of which furnish electric power 
and light, gas or ice to 15 communities, including the cities of Ardmore, 
Durant, Healdton, Ringling, Wilson and other important centres, located 
in the southern part of Oklahoma and having a total estimated population 
in excess of 44,000. 

The total generating capacity of the company will, upon the acquisition 
of the above properties, aggregate 92,000 h. p., which includes the River- 
bank power station, located near Muskogee, with an initial installed 
capacity of 30,000 h. p., and the Horse Shoe Lake power plant near Okla- 
homa City, having a present installed capacity of 20,000 h. p. Plans are 
now under way to increase the latter generating station to an installed 
capacity of 46,500 h. p. by the installation of a new 26,500 h. p. unit which 
it is expected will be placed in operation the latter part of 1926. 

Over 1,069 miles of interconnected power lines link the various power 
plants with the entire system of the company, making possible the transfer 
of electric load to insure continuity of service at all times. The properties 
now being acquired have 94 miles of power lines and will presently be con- 
nected with the properties of the company by means of power lines now un- 
der construction. 

Capitalization Outstanding (Giving Effect to Present Financing) . 
Ist mtge. 5% gold bonds due Mar. }] 1950 (incl. this issue) - - ._.x$27,500,000 
6% gold debentures, due Mar. 1 1940 000 
7% Cumulative preferred Stock. .. . 2... cccccccccccccccescces 
SD SE os ake eee ee a dpesambhbindoatndan men sas 

x Additional bonds to be issuable in series under conservative mortgage 
restrictions. y $4,500,000 outstanding and $3,000,000 cash subscriptions 
for other common stock. 

Earnings for 12 Months Ended Jan. 31 1926. 


i eh eh Rear aeeek ei $10,101,048 
Oper. exps., maint. & taxes, excluding depreciation 6,515,485 


$3,585,563 


SI a a a a 
Annual int. requirements on $27,500,000 Ist M. 5% gold bonds, 

including this issue 1,375,000 

he above earnings include those of the properties now being acquired, 

for the full period shown. 

Approximately 80% of the present net earnings of the property, to be 
owned and mortgaged by the company, is derived from the sale of electric 

wer and light. During the past 10 years gross a of such properties 
ncreased over 265%, and net earnings increased over 274%. 

Purpose.—Proceeds from the sale of this issue of bonds and other securi- 
ties will provide funds for the acquisition of the properties of Consumers 
Light & Sewer Co., Ardmore City Gas Co. and Wilson Ice Co., and to re- 
imburse the company for expenditures for extensions and additions hereto- 
fore and now being made to its properties. 

Security .— Bonds are secured by a direct first mortgage on all present fixed 
property of the company, and will be a direct first mortgage upon the prop- 
erties now being acquired in the present financing.—V. 121, p. 2039. 


Omnibus Corp.—Revenue Passengers Carried .— 


Month of February— 1926 1925. 
Fifth Ave. Coach Co., New York.......-.------- 4,047,064 4,808,068 
eT De le, eee eee 516,466 3,511,765 
Peoples’ Motor Bus Co., St. Louis. ........----- 1,725,053 1,783 ,546 

Total revenue passengers carried..........---- 9,288,583 10,103,379 
—V. 122, p. 884, 612. 

Pennsylvania Gas & Electric Corp. (Del.).—Bonds 


Sold.—A.C. Allyn & Co., Ine., Pogue, Willard & Co. and 
G. E. Barrett & Co., Ine., have sold at 93% and int., yield- 
ing about 6.45%, $2,100,000 6% gold debentures, Series A 
(accompanied by stock purchase warrants). 

Dated March 1 1926;:due March 11976. Int. payableM.&S8. Denom. 
$1,000, $500 and $100c*. Red. all or part on any int. date on 30 days’ 
notice at 105 and int. to and incl. Feb. 28 1975, and at_100 and int. there- 
after. Prin. and int. payable at Equitable Trust Co., New York, trustee. 
without deduction for normal Federal income tax not to exceed 2%. Corp. 
will refund any taxes assessed and paid upon the income derived from or on 
the ownership of these debentures, under the laws of any State or possession 
of the United States, not in excess of 5 mills per annum. 

Stock Purchase Warrants.—Each debenture will be accompanied by a 
stock purchase warrant entitling the holder thereof to purchase 2 shares 
of the class A participating stock for each $100 of debentures at $23 per 
share, this privilege expiring larch 1 1929. 

Data From Letter of H. A. Clarke, Vice-President of the Company. 


Corporation.—Either directly or through a subsidiary, owns practically 
all of the common stocks of a group of public utility companies supplying 
either manufactured or natural gas, either at wholesale or retail, in 40 
communities in Pennsylvania and New York, and electric light and power, 
gas and street railway service in Moncton, New Brunswick and vicinity. 
Corporation will also own 75% of the common stock of the Southeastern 
Ice Utilities Corp., supplying manufactured ice, practically without com- 
petition, in Winston-Salem, Statesville and Charlotte, N.C., and Chester, 
S. C., and in Portsmouth and Suffolk, Va. The territories served by the 
operating companies have an aggregate population in excess of 460,000, and 
are the centres of important agricultural and industrial territories. 
Consolidated Earnings Year Ended Dec. 31 1925 [Corporation and Subsidiaries, 

Including Those About to Be Acquired. 





Gross earnings (including non-operating revenues) ___.......-- $3 ,O88 .650 
Oper. exp. and taxes (incl. current maint. & income taxes) - -.-- 1,972,521 
Wet COPMINGS. «ooo. occ ccscpecsccassnsassnensepsscoesces $1,116,129 


Balance of net earnings (before deprec. & depletion) after deduct- 

ing annual int. charges and dividends on pref. stocks of sub. 

cos., amort. and net earnings applicable to common stocks 

held by the public. ae. . - ‘tbnehnteaneeden Gen deee 
Annual int. charges on 6% gold debentures (this issue)-._.._.-.- 126,000 

The balance of net earnings, as shown above, is thus at the rate of more 
than 5% times the annual interest requirements on all debentures presently 
to be outstanding. 


Capitalization (To Be Outstanding upon Completion of Present Financing). 


6% gold debenture Series A (this issue)_..............-....-- $2,100,000 
os Fe - fy fk 0 erie *92,250 shs. 
+ e FF 2 £. | Beer 184.500 shs. 


*In addition, the corporation has reserved a sufficient number of shares 





of this stock to provide for the exercise of certain subscription warrants 
which expire March 1 1929. 








THE 


As of March | 1926 there were outstanding in the hands of the public 
the following securities of subsidiary companies $278 300 common stock 
$1,200,000 pref. stock and $4,663,585 funded debt V. 122, p. 884 

Penn-Ohio Securities Corporation.— Plan Operative. 

See Kepublic Railway & Light Corp. below \ 122, p 

Perry C ‘ounty Telephone Co.— | hase of Propert 

Th [.-S Commission on March 13 ipproved the acquisitior by the 
Perry County Telephone Co. of the properties of the Somerset relephone 
Co On Oct. 21 1924 the Perry Company contracted to purchase all of the 
peep Sas oS San See "set company for $23,000 in cash \n appraisal made 
ry CO ilting engineer finds the reproductino cost new of the proper 
les epreciation, to be $70,129 The properties are carried on the b lance 
sheet of the Somerset company at $22,000 Operations of the plant by 
the lessee have been conducted at a loss 

Philadelphia Company. Re po 

Including affiliated operating cos.; inter-company items ¢ ted 

Calendar Year 925 1924 925 
Gross earning $60 504,848 $58.157.219 $37,122.622 
Expenses, depreciation and taxe 12.847.906 42,514,977 24,427,555 

Net earnings $17.656.942 $15,642,242 $12,695,034 
Other income 022 32) 796.060 252 907 

Tota! income $18.679,.263 $16,438,302 $14,048,331 
Interest and charges & 834 592 8% 785,582 4 302 ,.204 
Preferred dividends Q47 385 946 692 916 659 
Duquesne Light dividends > 200 000 1.219.167 S62 497 
Common dividends 3.715.076 3.715.075 3.166.718 

Surplus $2.882.210 $1,771.786 $3,770,253 

122, p. 884, 214 
Pittsburgh Utilities Corp.—Ertra Dividend 
The director have lared the recular semi-annual! dividend of 
nd an extra divides A on ) on the preferred stock, both p ble M ] 
to holds s of record April lf 

The regular se ni-annual dividend of $1 per share was also declared on 
the common stock and an extra dividend in the total amount of 8187.500 
on the con oO tock p ible \I 1 to holder of rece Lp i 10 All of 
the commo ock of the corporation is owned by the l ted Railways 

nve ent Co 

Simi di tributior were made on the respective issues on May 1 ana 

0 2 1925 VY. 122, p. 1170 

Pitts sburgh Railways Co. ke port 

Prepared in accordance with the terms of the agreement between city 
of Pittsbur indry other municipalitic Philadelphia Co. and Pitts.Rys 

Calendar Year 1025 1924 
Gross revenue from street railway operatior $21,813,696 $22.063.777 
Operating expenses and taxe 17.461 77 18 028 919 

Net reve é $4,352,520 $4,034,858 
Other income (net 235 062 564,054 

Total income $4 6346 } 84,409,542 
Income charge 1.584.060 1.490 467 

Net income for year $52,141 0.075 

¥. 121, p. 2274 

Portiand Electric Power Co. Listing 

The New York Stock Exchange has authorized the listing of $500,000 
additional Ist lien & ref. mtze. gold bonds, series B 6°. due May 1 1947 
making the total amout t of series B bonds applied for (after deducting bonds 
retired and cancelled) $12.231.100 (of which total 85.199.100 are now out 
standing in the former name, Portland Ry. Lt. & Pow. Co. and $7,032,000 
in the present name 

Results for Calendar Years 
1925 1924 1923 1922 
Gross earnings $11,.285.716 $10,841,618 $10,825,380 $10.120,898 
Oper. expenses & taxe 6.890.771 6,541,635 6,651 008 6.321.256 
Interest, bond disc., &e. 2,515,546 2.247 598 2 066 825 2,126,892 
Depreciation 716.119 717.386 717.386 717.386 
Preferred dividends 1,155,423 1,006 406 655,001 107 543 

Balance, surplus $7 857 $338 592 $735,162 $547 S821 

V , p. 1457. 

Niitaieaiees Edison Co. Preferred Stock App oved 

The company has been authorized by the Maryland P. 8. Commission 
to issue $500,000 of preferred stock V. 122, p. 1457. 


Public Service Corp. of New Jersey. 
000 6°; Pre fe rred Stock. 


The corpor: ation will start another popular ownership campaign on a l 
for the sale through its employees of approximately 50,000 shares of 
cumulative preferred stock at par (8100 a share and accrued dividend 
cash or on terms of 310 down and $10 per share per month, the 
the accrued dividend to be included in the last installment paid 
at the rate of 6 per year will be paid on such installments 
be made when the stock is delivered.—V. 122. p. 1600. 


Public Service Transportation Co. — Bi: 

The first of the 333 new gas-electric buses being built for the 
by the Yellow Truck & Coach Mfg. Co. of Chicago has arri 

J Other buses are scheduled to arrive at the rate of 
day until the entire order is filled. The Chicago company will complete 
200 of the buses, with the paceperee of painting, while the bodies for the 
remainder of the order will be built in the Newark shops of the company 
Enlargements have been made in the corporation's garages to receive the 
new equipment 

The first buses received will be utilized for instruction purposes for 
operators. The gas-electric drive of the new cars is the latest development 
in automobile bus construction, entirely eliminating the shifting of gears 
and facilitating operation V. 122, p. 88 


Republic Railway & Light Co.— 


To Offer $5,000,- 


“for 
amount of 

Interest 
adjustment to 


company 
ed in Newark 
two or three a 


Plan Operative. 


A plan for the exchange of Penn-Obio Securities Corp. pref. shares for 
Republic Railway & Light Co. pref. shares has been declared operative, 
according to announcement on March 25 A substantial majority of the 


ref. stock of the Republic Railway & Light Co. has been deposited with the 
Jankers Trust Co 
The plan stipulates that one share of Penn-Ohio Securities pref. and 
$34 50 in cash will be issued in exchange for each share of Republic Railway 
&L ight pref. deposited The cash payment is equivalent to the div idends 
accrued and unpaid on the Republic aby f.uptoJan.151926. The new pref 
stock of the Penn-Ohio Securities Corp. is cumulative from that date. The 
exchange privilege expires April 10, vt it is expected that the new stock 


and cash will be ready for delivery April 6 V¥. 122, p. 1312 
San Diego Consolidated Gas & Electric Co.— Stock. 
The California RR. Commission oe authorized the company to issue 
$2,000,000 of common stock . 121, p. 840 
Sayre (Pa.) Electric Co.-— om rger.— 
See North Penn Power Co. above.—V. 118, p. 2191 


Southern California Edison Co. 
The stockholders on Mar 
outstanding stock, 


Plan A pproved. 
19 approved the plan to reclassify all of its 
by issuing 4 shares of $25 par value for each share of 


$100 par value (see V. 122, p. 750). 
Harry J. Bauer, President of the Pacific Gasoline Co. of Los Angeles, 
has been elected a director to succeed the late William E. Dunn 


Approximately 1,041,118 shares (par $100 
the hands of the public as of Feb. 28 1926, will now be divided, making a 
total outstanding issue of 4,164,472 shares (par $25); which change does 
not in any way affect the proportion of holdings: the rate of dividends, 
or voting power of the present stockholders. 

During 1925 the number of stoc peers increased from 70,103 to 84,500, 
an increase of 14,397, or 20% % Plans were outlined for greatly increasing 
the number of consumer-owners during the remainder of the year 1926. 


of all series outstanding in 
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son. OP 
The earnings statement for the 12 months ending Dec. 31 1925 shows 
Gross earnings, $24,832,402: expenses, $6,301,101; taxes, $1,970,603: total. 
net income, $16,566,698: fixed interest charges, $5,819, 8] 3: leaving a 
balance for depreciation, dividends and surplus of $10,749,885. The 
amount earned in 1925 on the common stock, after the payment of preferred 
stock dividends, was equivalent to $10.12 per share of $100 par value.— 
V. 122, p. 1028 
Southern Counties Gas Co. of Calif.— Repo t 
Calendar Years 1925 1924 1923 
Gas earnings $5,214.28] $5,204,081 $5.710.445 
Miscellaneous income - 188.919 59.438 94,422 
Tota! income : $5.403 .201 $5.263.519 $85 804 R67 
Operating expenses 3,272,707 3,084 968 3,885,020 
Taxes, incl. Federa! taxes 473,510 536.409 520.457 
Ie preciation 181 202 380.170 350.610 
Bond & miscell. interest, &c 560 099 597 .332 548,437 
Preferred dividends (8 153,165 100,000 99.182 
Common dividends (14 210,000 210,000 210,000 
Balance. surplus $252.51 $354.639 > 88,161 
Profit and loss surplus $1,639,854 1 387 335 1,212,402 
Condensed Balance Sheet Dec 3] 
1924 192 1924 
‘ s bs i . $ 
Rights fr ch. & Common stock 1. 500.000 1.500 000 
)} 1.105.801 1,082,985 Preferred stock 2.482.254 1,250,000 
} & 6 Of r a7 f " bd ~* 526.700 8.304.900 
~ oe ,97 O17 sR TOR ‘ trust bds 18.500 561 600 
Ar yt ‘ 2 | 25 J 4 pa 006.030 1,737,229 
‘ ; ae (Ve l 9 R rves. PhS 664.833 1,329,645 
Det ¥ r » 815.645 1.630.854 1.387 335 
: 
= 19,038,171 16,070,709 aa 19,038,171 16,070,709 
V. 122, p. 483 


Southern Ice & Co.— Ear 


Jan 31 


Utilities 


Gross earnings for the 12 months ending 1926. exclusive of 
properties recently acquired, were $2,808.87], as against $2,324,791 for 
the corresponding period of 1925, an increase of 20 Net income for the 

months ending Jan. 31 1926 was $938,542, against $653,994 for 1925, 

in increase of 40% 

The company is planning during the coming year to push actively Its 
cold storage busines i view of the great deve! pine t of « is fruit and 
ear vevetable farminyv in the Southwe The company cold storage 
warehouses all adjoin its ice plants permitting economies in the operation 
of this end of the business V. 122 p 1457 


Standard Gas & Electric Co.— Pref. Stoci 
dicate headed by H. M. Byllesby & Co., Ine., have 
privately at $102 (f }. 000,000 additional 7% eu 


p 208 preference stoc! 


Sold. A svn- 
placed 
mulative 


le + 
La 





ympany Company and its operated public utility companies comprise 
om ‘a ‘the large utility organizations in the United States, embracing the 
operation, ma sment and engineering of utility propertie The present 
operated public utility companies furnish electric power and light, gas, 
steam heat, tele phone water or street railway service to important com 
mercial, financial and industrial centers located in prosperous sections in 
% states The communities served, numbering 1,040, having an estimated 
population of 34,450,000, include the cities of Minneapolis, St. Paul, 
Louisville, Oklahoma City, Muskogee, Ardmore, Sioux Falls, St. Cloud 
Fargo, La Crosse, Kau Claire, Green Bay, Oshkosh, Sheboygan, Menomi- 
nee, Casper, Marshfield, Kalispell, Medford, Klamath Falls, Pueblo, Ta- 
coma, San Diego and Stockton 
The present operated public utility companies have an aggregate installed 
hydro-electric and steam electric generating capacity of 1,045,733 h.p.; 
installed daily gas manufacturing capacity of 77,120,000 cub. ft a total 


of 19,519 miles of transmission and distribution lines, and connected electric 
load, all purposes, of 1,742,286 kilowatts They serve a combined total 
of 1,011,779 customers with annual electric output of 1,970,643,085 kilowatt 
hours and annual gas output of 26.111.868,000 cubic feet 

The company and Ladenburg, Thalmann & Co. jointly control Standard 
Power & Light Corp The figures herein do not include the utilities supply- 
ing electric power and light, gas, street railway and other services in the 
city of Pittsburgh, Pa. and its adjacent territory, having annual combined 
gross earnings in excess of $60,000,000, which are controlled by Standard 
Power & Light Corp 

Company also owns a controlling interest in Shaffer Oil & Refining Co. 
having an established position in the oil industry, with complete production, 
refining, transportation and distributing facilities, which company, for the 
12 months ended Dec. 31 1925, had gross earnings of $12 and net 
operating earnings of $4.85, 51 y2 

Capitalization (Giving Effect to Present Financing) 

£4 cumulative prior preference stock (incl. this issue $2 
8° cumulative preferred stock ~~ l 
6 
© 


772,563 


1.000.000 
6.500.000 
1 


~ non-cumulative stock .000,000 


om. stock (without par value) paying $3 per share per ann 765.634 shs. 
20-Year 6 gold notes, due Oct. 1 1935 ‘closed $15,000,000 
6°, gold debentures, due Feb. 1 1951 7.500 ,000 


Company guarantees $5,142,200 Shaffer Oil & Refg Co. Ist mtge. 6% bds 
due June | 1929, which are a first lien on the entire property of that com 
pany, valued largely in excess of its funded debt The operation of the 
sinking fund should retire substantially all these bonds before maturity. 

Earnings 12 Months Ended Dec. 31 1925. 


Gross revenue- $7,270,117 
General expenses and taxes - 144,447 
Net revenue $7,125,670 
Annual int. requirements on present outstd’g total funded debt 1,350,000 
Balance “i oe ~ $5.775,670 
Ann. div. requirement on $21,000,000 7°; cum. prior pref. stock 1,470,000 

Purpose.—Proceeds from the sale of this issue of $3,000,000 7°) cumu- 
lative prior preference stock will provide funds to be used toward the 


payment of indebtedness incurred in the 


public utility companies. 
$30,000,000 Construction Program Planned for 1926. 


Approximately $30,000,000 will be invested during 1926 in new construc- 
tion, additions and extensions in plants and equipment to provide for the 
constantly growing demands for service at the operated public utility 
properties of the Standard on & Electric Co., according to H. W. Fuller, 
Vice-President in charge of engineering and coustruction of the Byllesby 
Engineering & Management C orp. Of the total budget for 1926, $22,159, 
000 will be expended by the electric department and $5,683,000 by the 
gas department 

Projects now under way or 
hydro-electric age of the 

t 


acquisition of investments in 


soon to be started include the $7.500,000 
Louisville Hydro-electric Co. at the Falls of the 
Ohio River seventh largest single hydro-electric plant in the United 
States It will have an initial capacity of 108,000 h.p. in eight 13,500-h.p. 
units, with provision for increasing the generating capacity to 135,000 h.p 
Power from this development, which is to be completed not later than early 
in 1929, will be distributed primarily in Louisville by the Louisville Gas & 
Electric Co., of which the Louisville Hydro-Electric Co. is a subsiaiary. 

Among the other more important projects provided for in this year's 
budget is the construction of the new Bayside steam electric station by the 
Wisconsin Public Service Corp. at Green Bay, Wis., with an initial installa- 
tion of two 13,000 h.p. generating units and three 1,300 h.p. boilers The 
plant is expected to be ready for operation by Jan. 1927. The company 
also will construct a new 200,000 cu. ft. capacity gas plant at Two Rivers, 

is. A new water gas generating set with daily capacity of 200,000 cu. ft 
will be installed by Northern States Power Co. at Brainera, Minn 

At the Horseshoe Lake plant of the Oklahoma Gas & Electric Co 
26,500 h.p. turbine will be installed, together with a 1,000 h.p.boiler and 
necessary auxiliary equipment A new 60,000 volt line, 60 miles long, is 
being built, connecting the properties of Consumers Licht & Power Co., 
which are being purchased by the Oklahoma Gas & Electric Co., with the 
Byng plant of the O. G. & E. system In addition to the high tension trans 
mission line this project includes a new substation at Ardmore and additional 
switching equipment at Byng. The Oklahoma Gas & Electric Co. will 
build two new ice plants at Fig a and Madill, and increase the 
‘alley 


anew 


capacity of the present one at Pauls \ 








Mar. 27 1926.] 





The San Diego Consolidated Gas & Electric Co. will increase its generat 
ing capacity by the installation of one 20.000 h.p. turbine and one 1,100 h.p. 
boiler, in addition to rebuilding one of the present 1,100 h p. boilers to 
increase its capacity and efficiency. A new $300,090 substation also will 
be built to serve the northeastern part of San Diego. 

__ Substation improvements, including the building of new substations at 
*fonterey, Carmel, Hilltown and Chualar. will be made by the Coast 
Valleys Gas & Electric Co.—V. 122 p. 751. ; 


Union Edison Co. (Del.).— Notes Sold.—Aylward & Co., 


Chicago, have sold at 99 and int. to vield over 6° $800,000 


l-year !st lien collateral 5° gold notes, series A. 
D ch | 1926; due March 1 1927 Interest payable (M.& S., at 
n. $1,000 and $500)c.* Red. at any time on 30 days’ 
re } ' + 


Company agrees to pay normal Federal income tax 


% exce addition certain taxes in Penn., Maine, Mass., 
Con i trict of Columbia will be refunded. Central 
Trust ‘ t 
Data From Letter of E. A. Opfengelt, President of the Company. 


Company .—! f 
through subsidiar! 
shares will be owned |) 
plants and ice companie 
to the cities of Bloomfield, 
Junction, Ky.: Rolla, Salem, Stee! vill: ‘ 
N. M.; Buffalo, Okla., and other tow n the 
Population served 40,000 


Will own and operate, directly or 
iaries except directors’ qualifying 
ight and power plants, water 

these services will be supplied 
lorsville, ard Lebanon 
Mo.: Tucumcari, 
ing communities. 


Security. Secured by a deposit with the t tee of t al stocks 
of the Ohio Valley Public Service Co., Ozar! i Servic Salem 
Light & Power Co., Steelville Light & Power Co var ile service 
Co. and the Tucumcari Light & Power Co 

Consolidated Statement of Earnings 12 Months Ended Jar 31 19 
Gross earnings._________ ui enable $176,4.° 
Operating costs, incl. maintenance and taxes 89,50 
Balance available for interest, Federal taxes and depreciation 8H.972 
Interest on these securities._________. 40,900 


Purpose.—Proceeds will pay in part for the acquisition of the properties 
and securities pledged under this issue. 


Capitalization Upon Completion of the Present Financing. 


1-year Ist lien coll. 5% gold notes due 1927 (auth. $1,500,000) $800 ,000 
7% preferred stock (non-cum. as to divs. prior to April 1 1928) 7,900shs. 
Common stock (no par value)____ ~~ - ae oa 10,000shs. 
United Gas Improvement Co.—Balance Sheet Dec. 31.— 
1925 1924 1925 1924 
Assets $ $ Liabilities $ $ 
Stks., bds., &e Common stock. 81,461,100 61,029,800 
inv. at cost 85,768,991 72,716,320) Preferred stock 6,103,000 
Inv.in Phil lease Sinking fund re 
excl. wkg. cap. 21,923,467 20.769,410 serve. 20,857,400 18,357.080 
Wkg.cap., Phil. 6,026,601 5,681,288) Accrued rents 1,629,141 1,583,390 
Real estate... . 68.713 1,001,260) Taxes accrued, 
Cash... 8.094.365 7,495,153) but not due 190.000 339.001 
Liberty bonds & Sundry accounts 1,540,914 242.743 
Treas. notes 785.338) Sundry creditors 1,085,497 $48,332 
Accts. & bilisrec 2,849,523 1,409,781!) Uninvested ac 
Coupons & guar | eretions s 12 
div. accrued 590.713 500,115! Undiv'd profits. 40,437.945 40,259,545 
Storeroom mat'l $3,232 $6), 196) 
Sink. fund secur. 20,857,400 18,.357.080) 
. 0 147 ,223.005 128.762.902 cP 147,223,005 128,762.902 


The usual comparative income account was published in V. 122, p. 1028 


Virginia Public Service Co. 
See Virginia-Western Power Co. below V. 122. p. 1313. 


Virginia-Western Power Co. Merger Approved. 

The stockholders have approved the merger of this company together with 
the Alexandria Power & Licht Co., the Southside Virgiria Power Co. and 
the Virginia-Northern Power Co. into the Virginia Public Service Co. 
See also V. 122, p. 1313. 


Washington Baltimore & Annapolis Electric RR. 


See Annapolis & Chesapeake Bay Power Co. above V.119, p. 199 


West Penn Power Co. —(ets Large Consumer. 

The company, the larzest operating unit of the West Penn Electric 
System, and a subsidiary of the American Water Works & Electric Co., Inc., 
has recently completed arrangements with the Forged Steel Wheel Co., 
whereby the latter's plant at Butler, Pa., will be supplied all of its electric 
power from the West Penn System This will increase the power com 
pany's load by about 20.000 h. p To take care of tnis and other industrial 
demands in the same district, the West Penn Power Co. will build a high 
tension transmission line 24 miles long, directly from its mine-mouth 
generating station at Springdale, Pa., to Butler This line with the neces 
sary transformers and switching equipment will cost in the neighborhood 
of $1,250,000 V. 121, p. 3006 


Ve raqer A pproved 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Suqar Prices On Mar. 22 Federal reduced price of refined 5 
points to 4.95¢ On Mar. 24 Arbuckle reduced price 10 points to 4.90¢ 
a new low for the year. On Mar. 26 Arbuckle advanced price 10 points to 


5 


e 
Coal Men Seek Wage Cut Eastern Ohio operators ask union to accept 


lower rate Times” Mar. 2] 
Mill Strike Inquiry Asked bu Senator La Follette resolution charges 
workers are oppressed and living wage is denied Times” Mar. 2] 


Matters Covered in “Chronicle Varch 20 a) Amoskeag wage agreement 


continued, p. 1538 b) Senate confirms nomination of C. W. Hunt as 
member of Federal Trade Commission, p. 154 c) Senate resolution 
calling for inquiry into functioning of t S. Tariff Commission, p. 1552 


(d) Foreign monopoly of rubber and other commodities alleged in majority 
report of House Committee, p. 1555 e) Proposal for all-American ship 
canal connecting Great Lakes with Atlantic Ocean, p. 1559 


Abraham & Straus, Inc., Bklyn., N. Y.— Div. 


No. 2. 


The directors have declared the regular quarterly dividend of 1%% 
on the preferred stock, payable May 1 to holders of record April 15 An 
initial dividend of like amount was paid on this issue on Feb. 1 last V 


122, p 1172 


Adam Hoffman Co., Cleveland. Bonds Offered. Rh. R. 


Alexander & Co., Clevelard are offering at 100 and int. 
$100,000 Ist mtge. 614° sinking fund gold bonds. 

Dated March 1 1926: due March 1 1936 Int. pavableM.&S Denom 
$1,000. $500 and $100. Callable as a whole at 102. Callable for sinking 


fund $10,000 annually at 101, beginning March 1 1928S Cleveland Trust 


Co., trustee 

Company .—Owner of the Hoffman stores. Cleveland Business is manu 
facturing, wholesaling and retailing ice creams, candies and pastries For 
about 25 vears the only store was at Euclid Ave. and E. 105th St., but in 


the past 5 years 4 other stores have been opened to meet 
demand for the company’s products 

Proceeds will pay all bank loans 
and fixtures already installed 


the increased 


and complete payment for equipment 


Net Earnings Applicable to Int. & Sinking Fund, after Fed. Tares, Deprec., &¢ 
1921 1922 1923 1924 1925 
$22,768 $25,772 $25,084 $35,240 $40,081 


Ajax Rubber Co., Inc. 


The stockholders will vote April 20 on increasing the authorized capital 
stock from 500.000 shares of no par value to 1,000,000 shares of no par 
value 

"The executive committee stated that “‘the same is to be used for future 
corporate purposes, upon the understanding, however, that if at any 
such authorized and unissued stock 
the same shall first be offered to stockholders for subscription 


future time it is proposed to s¢ ll any 
for cash 
by them 
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i shares ef common stock, 


| compa’ 


| enlarged their producing capacity 











“In asking this additional capital stock 
thought in mind to offer any portion for 


Pres. Joseph C. Weston says: 
authorization, it is not with the 


subscription ; s time il ¢ ition: ci ‘anit: ay 
roauen x ay pit ad until additional working capital may be 

Allied Packers, Inc.—(Consolidated Balance Sheet.— 

Oct. 31°25. Nor. 1°24 Oct.31'°25. Nov. 1°24, 

Assets $ $s Liabilities $ s 
Property & plant-14,235,259 13,914,035] Prior pref partic 
Good-will, brands, stoc 5,935,000 5,935,000 

& trade-marks. 3,467,624 3,497,624] Senior pref.7% stk 5.957.100 5.957.100 
Cash... 1,282,362 1,009,912] Pref. 7% stock 113.900 113,900 
Accts. receivable -x4,429,354 4,069,793} Common... __. ¥3,986,217 4,276,877 
Notes receivable 130.000 | Notes & bk. loans. 4.609.329 3 °310'105 
Bond sink. fund 10,000 Accts. pay. &accr. _ =a ae 
Inventories 5,421,462 4,962,314 accts. — i 874.662 583,291 
Marketable securs 3,000 | First M. & coll. tr 
Customs depos. & conv. 8. f. 88___ 5,646,500 5.672.500 

drawback (Can.) 12,445 19,738) Debenture bonds. 2.914.000 2.919.000 
Unexpired = insur West P.& P. Co. | 

premiums, &¢ 78,838 83.790 Ist M. 6s 800 000 800,000 
Prepaid interest 19,731 12,944 | Pfaelzer bonds 200.000 
Other assets 107,876 207,279) Res've for conting 
Deferred charges 1,922,858 1,986,077 auto. ins., &e 111,102 168,733 

: 31,147,810 29.736.506 , a 31,147,810 29,736,506 

x Accounts receivable, $4,628,744, less allowance for doubtful, $199,391. 

_Represented by 100,500 shares of no par value. 

No dividends have been declared or paid on any class of stock.—V. 120. 
p. 1883. : 

American Bosch Magreto Corporation.— Sule. 

See Electric Auto-Lite Co. below.—V. 122. p. 1613. 

American Factors, Ltd.—Report 

Calendar Years— 1925. 192, 1923. 1922. 

SS Carnings $2,113,830 $2,241,670 $2,014,107 $1,377,047 
Operating expenses 421,969 404 049 378,246 262 564 
Territor®' property 46.936 33.831 51,506 49,708 
Capital » “* tax 12,145 15,785 14,910 12,614 
Licenses, 8. 4 bond & 

state tax: 2,877 4,905 4.533 2,88: 
Amort. of bond discount 

& expense 6.292 57.247 12,521 28.051 
Bond interest 102,924 141,156 190,213 201,916 
Loss on Catton, Neill & 

Co. stock es é _ 63,000 : 
Extraordinary losses 169,307 
Sundry losses. ___- - 3,054 38 587 26,292 115 
Reserve for income taxes 150,000 150,000 130,000 117,472 
Dividends (12%)720.000 (15)900,000 (12)720,000 (9)540,000 
Incorp. evp. written off 14,331 . 

Over res. for inc. taxes Cr8 831 Cr65,965 Gr51 982 

Balance, surplus $642,133 $542.075 $422 886 $44,397 
Previous surplus 3.581 463 3,039 387 2.616.502 2,572,105 


Profit and loss, surplus $4,223,596 $3,581,463 $3,039,387 $2,616,502 


—V. 122, p. 484 


American Home Products Corp. —/nitial Dividend.— 
The directors have declared an initial monthly dividend of 20 cents per 
share on the capital stock, no par value, payable May 1 to holders of 


record April 15. See also V. 122, p. 886, 753 
American International Corp.—To Decrease Capital. 
The stockholders will vote April 7 on reducing the authorized capital 


stock by $900,000 preferred stock which was retired See 


annual report in V. 122, p. 1601. 


during 1925. 
American Locomotive Co.— 70 /ncrease Capitalization to 
Acquire the Railway Steel- Spring Co. The stoekholders will 
vote April 20 (a) on inereasing the authorized capital stock 
from 250,000 shares of preferred stock, par $100, and 500,000 
no par value, to 385,000 shares of 
preferred stock, par $100, and 770,000 shares of common 
stock, no par value, and (4) on inereasirg the number of 
directors from 11 to 15. 

The purpose of these changes is to enable this company 
to carry out a plan under which it will aequire all the prop- 
erty and assets of the Railway Steel-Spring Co., assuming 
all its debts and liabilities, and the stockholders of the Springs 
company Ww ill become entitled to receive one share of pre ferred 
stock of this company for each share of preferred stock of the 
Spring company, and two-thirds of a share of common stock 
of this company for each share of common stock of the Spring 
company held by them, respectively. The plan also contem- 
plates that four directors of the Spring company will be added 
to the beard of direetors of this company and that William 
H. Woodin will beecme the Chairman of the board of diree- 
tors and F. V. Fitzpatriek. now the President of the Spring 
will hee me the President of this company. 
sident William H. Woodin March 20 says in part: 


Pre 

The Railway Steel-Spri Co organized in 1902 and acquired, 
through the issue of preferred and common stock, a number of steel spring 
and steel tired wheel plants It later acquired, through the issue of bonds, 
which it has subsequently retired out of earnings, two large steel tire plants 
The company has pursued the policy of consolidating its plants and concen 
trating its manufacturing operations at those which are most favorably 
located It has also made important extensions and additions which have 
It now owns and operates four plants, 


“uv was 


located at Latrobe, Pa., Chicago Heights, Ill.. East St. Louis, Il., and 
Montreal, Canada, which are well equipped with modern machinery and 
pliances and have been maintained in a high state of efficiency rhese 


ap 
plante have a larger combined capacity for producing springs and tires than 
those of any other company in the United States 

The Railway Steel-Spring Co. has been prosperous and successful and has 
accumulated a large surplus It has no bonded debt and its assets include 


stocks. boods and other securities worth in excess of $10,000,000, consisting 
chiefly of railroad equipment trust and U.S. Government obligations 
The spring and tire business is not subject to such violent fluctuations 


as the locomotive business, as there is a constant demand for springs and 
tires. even at times when the railroads are not buying new equipment 
The directors believe that the acquisition of the properties and assets of the 
Spring company will tend to stabilize earnings of this company and also will 
make possible certain economies in management and extensions of business 
which will add materially to the combined net earnings 

The proposed plan has been approved by the directors and some of the 
larrest stockholders of each company 

[See also Railway Steel Spring Co. below Fa? 


p. 1613 


American Machine & Foundry Co.-—New Issue of 7% 
Preferred Stock Created— Par Value of Common Stock Changed. 


The stockholders on Mar. 26 voted to create an issue of 30,000 shares of 
7 pref. stock, par $100, and to change the $100 par common stock into 
no par common stock on a basis of three shares for each share of present 
common held Of an authorized issue of 100.000 shares of common stock 
par $100), there are outstanding 60,000 shares After the exchange, there 
will remain unissued 120,000 shares of no par common stock 

It is planned to offer 20,000 shares of the new preferred to stockholders 
pro rata at par, bearing a non-detachable warrant entitling the holder to 
purchase one share of common stock at $50 per share in the period between 
Jan. 1 1928 and Dec. 31 1929 V. 121, p. 1229 
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American Metal Co. (Ltd.).—Consol Bal. Sheet Dec. 
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Committee.—Edward A. Pierce, Chairman, Stephen C. Millett, Robert 
©. Winmill, Edward L. Burrill, Jr., with R. F. Brown, Sec., 55 Cedar St. 
and Beekman, Bogue, Clark & Griscom, Counsel, 52 William St., N. ¥ 


| City. 


31.— 
1925. 1924. 1925 1924 

Assets— $ $ Liabilities— $ $ 
Mines smelt ships Preferred stock... 5,000,000 5,000,000 
ea x18,398,848 18,607,925 | Common stock__y18,919,250 15,525,650 
Inv. in foreign af Accounts payable. 3,749,232 4,843,537 
filiated cos. 1,352,341 1,352,340 | Notes payable__-- $26,611 ---- 

Cash... _. 4,879,228 2,080,233 Due officers and 

Accts. & notes rec. 7,262,623 5,388,077 employees - 3,413,618 2,378 742 
Inventories. ....-12,076,357 14,852,138 Acer. liab.& res’ve 396,240 285,776 
Investments 669,421 763,469 Mtge., &c., bonds 320,000 341 000 
Advances....---- 1,549,053 1,833,062 Contingent reserve 3.278.041 3,591,650 
Deferred ex penses 801,807 944,010 | Min. int. sub. stk. 1,238,516 1,285 p24 
— Ser 10,348,170 9,264,947 


Total (each side)46 989,677 45,821,254 

xMines, smelters, real estate, machinery and equipment, $27 372,252: 
less reserve for depletion, depreciation and obsolescence, $8,973,404. 
y Representing 593,505 shares of no par value. . we 
The usual com arati ve consolidated income account was given in V. 12 
1029.—V. 122, p. 1458. 1029. 
American Rayon Products Corp.—To Increase Stock.— 
The stockholders will vote April 6 on increasing the authorized capital 
tock (no par value) from 110,000 shares to 150,000 shares. The additional 
40,000 shares will be held in the treasury.—V. 122, p. 886. 


& Owned and Controlled 


9 


“* 


p. 


American Rolling Mil! Co. 


Companies).— Balance Sheet Dec. 31.— 
1925. 4 1925 1924 
Assets $ [Aabiltttes— $ $ 
Real estate, bidgs., % eum. pf. stk 88,400 BR 4 
machinery, &c..44,610,940 42,4 14 % cum, pf. stock 11,647,500 11,817 
Invest.in oth. cos. 4,141,348 r4{ ‘ommon stock...22,039,025 20,90 
Inventories .--12,779,057 Com. stock scrip 10,619 
Acc'ts & notes rec. 3,704.02¢ Cap. stk. of con 
Bal. rec. fr. sale of trolled cos... 41 
Ashland Coal & l5-yr. 6% s. fd. 
Ir. Ry. Co. stk. —— goid notes t 
Marketable securs 333,551 ‘ ; Pond. debt of sub ) 
Empl. stk. purch. Current notes? 000 | 
Ct actacsuts aa 7| Notes pay 
Cash & U.8. Lib. stk. puret 718,000 
bonds, &c...-.-.- 2,272 55 | Acc’t 1,641,599 
6% notes acq. for Ac 
sinking fund... 263.6 100 ' 27,711 604,205 
Securs. in hands of ! abl 645,265 420,168 
$6mg60G8 sc cece ae 6 4() ‘ 4 . f 
Def. debit items. 800 f .11,884,733 10,659,733 
ke tax est.). 446.063 R48 Se 
wg it serves 477.97 362.270 
Total (each side) 69,276.919 690.847 4 irplus 12.12%3.727 12.810.516 
Note.—Contingent liabilities at 1) 31 1925 were as follows: American 
Rolling Mill Co.: Guarantee of Portsmouth By-Product Coke Co. bonds, 
$350,000; guarantee ef Portsmouth By-Product Coke Co. bank loans 


$325,000: Armco Internatic 


| Corp., foreign drafts discounted 
total, $803,087. 


$128,086 


A comparative income account was published in V. 122, p. 1173 
American Safety Razor Corp.—Bal. Sheet Dec. 31.— 
1925 1924. 1925. 1924 
Assets— % 3 LAabilittes— $ < 
Plant, mach'y .&<« 8.077 1,988,121] Capital stock x10.800.000 10.800.000 
Cap. stk. affil. co 271,600 271,600! Mortgage on real 
Other investments 27 985 174,359 estate. ... 350 000 350 000 
Good-will, patents {Accounts payable 
and trade-marks 7,468,001 7,468,001} and accruals 122,540 77,543 
Sundry accts. rec 37,090 49.111) Installmentsonreal 
Invest. in securities 45,937 estate mortgage 50.000 
Deferred charges 100,717 112,716) Federal. &c.. taxes 155.000 150.000 
U.S. Lib. bonds 255,187 Rents receivable. . 750 1,017 
Adv. & other supp 84,244 | Surplus 2,767,393 2,426,974 
Cash res. for con | 
tingent liability 1,000,000 1.000.000 
Cash... 699 B58 947 319 
Accts. & notes rec_ 855,864 749.424 
Inventories, ..... 1,206,285 1,024,294 
Due from affil. cos 74.836 70.588 Total (each side) 114.195.6823 113.855.5234 
x Capital stock authorized and issued, 200,000 shares (par $100), issued 


under the laws of Virginia as fully paid and non-assessable and carried at 
$10,800,000 

Contingent Liability.—In purchasing good-will on Sept. 22 1919, the cor 
poration assumed a contingent obligation expiring Sept. 22 1925, to make 
additional payments up to but not exceeding $1,600,000, against which 
there is a cash reserve fund of $1,000,000 


A comparative income account was published in V. 122, p. 1458. 
Ameiican Tobacco Co.—Bualance Sheet Dec. 31. 
1925. 1924 1925 1924 
Assets $ $s LAabilittes s $s 
Real est., mach., Preferred stock. 52,699,700 52,699,700 
fixtures, &c.. 10,141,719 9,977,395 | Common stock. 40,242,400 40,242,400 
Brands, trade Com. stock “B"” 57,.397.200 57.388.550 
marks, good 6°. bonds. . 285,800 297.100 
will, &e 54,099,430 54,099,430! 4% bonds... - a%62,100 1,022,200 
Leaf tob., oper. Serip. 5.156 5 376 
supplies, &c.. 66,897,803 73,174,233) Pref. div. pay'le 790 496 790 496 
Stocks & bonds. 29,689,146 26,989,579) Dividend certifs 12,118 20,548 
Cash.......... 19,194,515 14,747,453) Prov.fortax.,&c 4,849,178 5,487,952 
Bills & accts.rec. 9,055,917 7,633,604, Accrued interest 20 322 21,493 
Amts. due from Accts.& bills pay 1,951,430 2,156,624 
cos. in which Amts.due to cos. 
stock isowned $1,241,623 1,296,220; in which stock 
Prepaid ins., &¢ 504,180 729,057 is owned____- 375,337 248.452 


Surplus. ....... 31,233,096 28,266,081 


Total _______190.824,322 188,646,971| Total......-190,824,332 188,646.971 
a 4% gold bonds maturing Aug. 1 1951 and remaining 4% gold bonds of 
Consolidated Tobacco Co. not yet exchanged. 


The usual comparative income account was published in V. 122, p. 1614 

American Sumatra Tobacco Co.— Reorganization Plan. 
—The committee (below) acting for holders of common stock 
has prepared and adopted a plan for the reorganization of the 
company. The plan has also been adopted and approved 
by the committees acting for holders of the preferred stock. 
_ To provide funds with which to pay the $663,800 remain- 
ing due on account of the principal of the 5-year 714% notes 
of the old company, together with accrued interest thereon 
and other claims against the old company and the expenses 
of the reorganization, and to furnish working capital for the 
new company, the plan provides for the payment by common 
stockholders assenting to the plan, or underwriters, of a 
cash assessment of $7 per share of common stock of the old 
company outstanding, or a total of $1,011,401. In addition 
to this, there is estimated to be available as at March 15 1926 
in the hands of the receivers or in the treasury of the sub- 
sidiary not in receivership, approximately $620,000 in cash. 

The committee believes that it is in the interest of the common stock to 
make the plan effective promptly, and urges prompt deposit of stock on or 
before May 1 with the despositary, United States Mortgage & Trust Co. 
55 Cedar St., N. Y. City, so that the necessary proceedings may be taken 
to provide for the payment of the outstanding notes and the discharge of 
the receivers and the acquisition of the property by the new company. 


Preferred stockholders may become parties to the plan by depositing their 
certificates on or before May 1 with their respective depositaries viz: 


Central Union Trust Co. and Empire Trust Co 





| bank credit for its current borrowings. 


} Company 





| 


\ circular letter says in substance: 
Since its appointment the committee has been in constant conference and 
negotiations with the two companies representing holders of the preferred 
stock, and throughout these negotiations the committee has been assisted 


by the receivers who have placed at the disposal of the committee al 
information required. A study of the situation convinced the committe 
that the company could not successfully continue in business with {ts 
present capital structure. The committee believes that the property js 
carried on the books of the company at a value which could not ah justified 
from the standpoint of salable value or earning capacity. T? arge 
amount of arrears in dividends on the preferred stock would jcaye the 


holders of the present common stock very little opportunity of receiving 
dividends and the company's future financing could not be aceon plished 
with bank or other credit under existing circumstances. 

It was readily apparent that, on account of the seasyna! nature of the 
business and the company’s history, as well as the geifera! history of the 
industry, the continuation of the company’s business required a reorcaniza- 


tion which would afford ample and elastic bank-credit for sonal 
borrowings, and which would avoid, as far as possible, the imposition of 
any funded debt on which there would be @heavy fixed interest charge. 


In its endeavor to arrive at a plan the committee was confronted with 
the contentions of the committees pepresenting preferred stockhoiders who 
opposed any new security helg placed ahead or on a parity with the pre- 


ferred stock, and insisted that they should receive on any reorganization 
the p.r amount of their present preferred stock in new preferred stock, and 
also the full amogant of the dividends in arrears in new securities acceptable 


to ther 
uf f 
hei 


1d supported their position by the claim that the company hag 
ets to pay them in liquidation cash to the full par value of 
ad all dividends in arrears: and the attitude of the committees 
g preferred stock was that if a reorganization plan could not be 
pon which would recognize their position, their interests might be 
rved by a liacuidation. 
fhe committee then considered at length whether it was in the interest 
the common stockholders to reorganize the business or to liquidate it. 
in view, however, of the substantial earnings of the business during receiver- 
ship and the possibility of a continuance of substantial earnings, and the 
likelihood that a forced sale of the property and liquidation of the business 
would not result in any substantial payment on the common stock because 
of the large amount of debt and preferred stock claims ahead of it and of 
the expense involved in a slow liquidation, the committee determined that 
the interests of the common stock would be best served by a reorganization 
which would reasonably safeguard the present equity of the common stock 
and permit the holders of the common stock to participate in any future 
prosperity which the company might enjoy. 
The plan of reorganization has been prepared with due regard to all 
existing conditions. Through it, the following results are sought to be 
accomplished: 


” 


Treatment of Existing Stockholders. 

The preferred stockholders receive preferred stock of the new company, 
par for par, for their present preferred stock. They do not receive cash for 
the amount of the preferred stock dividends in arrears as at March 1 1925 
amounting to $618,503, but in lieu thereof, preferred stock of the new 
company of a par value of $392,700, which is approximately 63% of such 
dividends in arrears. On the plan being consummated, the new company 
will have a financial structure which should permit of its establishing a 
Under the plan funded debt and 
fixed charges are eliminated and the dividend requirements on the new 
preferred stock will not exceed $164,934 per annum. If the present earning 
capacity of the preperty continues, there should be a substantial amount 
available for dividends on the common stock, even after allowing for the 
sinking fund on the preferred stock which, as provided in the plan, becomes 
operative upon the reduction of the preferred stock to 15,000 shares or 
after the expiration of five years, whichever event shall first occur. 

The payment of the notes and reorganization expenses and provision for 
working capital for the new company are to be accomplished by an assess- 
ment of $7 per share upon the holders of the common stock of the present 
for which the common stockholders paying the assessment 
receive for each share of common stock of the present company now held 
by them | 1-10 shares of common stock of the new company. 

Common stockholders who do not pay the assessment receive common 
stock to the extent of 45% of their present holdings or 9-20ths of a share of 
common stock of the new company for each share of common stock of the 
present company now held by them. 

The plan also contemplates a reduction in the preferred stock as rapidly 
as practicable by the use of part of the cash proceeds derived from the sale 
of assets deemed unessential for the business and by the operation of a sink- 
ing fund established out of earnings; and the plan also contemplates provid- 
ing working capital out of part of the cash proceeds derived from the sale of 
the so-called non-essential assets When this reduction is accomplished, 
the preferred stock dividend requirements will be reduced by $59,934 
per annum, so that the dividend requirements on the preferred stock when 
so reduced will amount to $105,000 

Outstanding Stock and Obligations of Present Company. 

At the time of the appointment of the receivers, the present company had 

outstanding capital stock and funded debt as follows: 


Common stock .. $14,448,585 
5-year 7'4°) sinking fund cony. gold notes due June 11925... 2,655,200 
7‘ cumulative preferred stock 1,963,500 
Divs. accrued and unpaid on the pref. stock Mar. 1 1925 481,058 
Total claims ahead of the common stock .. $5,099,758 


In the course of the receivership the above-mentioned 5-year 74% 
sinking fund convertible gold notes have been reduced, pursuant to orders 
of Court, to $663,800, so that the amount of common stock, notes and 
preferred stock outstanding as at Feb. 1 1926 was as follows: 

Common stock $14,448,585 





Notes ition 663 800 
Preferred stock 1,963,500 
Unpaid and accr. divs. on pref. stock as at Mar. 1 1926 618,503 

Total claims ahead of the common stock. ___-.--.-- $3,245,803 


New Company Capitalization, &c. 

The plan contemplates the organization of a new company to acquire 
all or such part of the assets of the present company as the committee shall 
determine, such acquisition to be made by or through public or private 
sale or in such other manner as the committee may decide 

The new company will have, upon the consummation of the reorganiza- 
tion, no funded debt and a capitalization consisting of two classes of stock, 
premres and common, as follows: 

*referred stock (par $100 per share) issued in exchange for pres- 


ent preferred stock, par for par ; $1,963,500 
Preferred stock (same class) issued for arrears in dividends on 

present preferred stock ; saa ie al tard hater a ate el 392,700 

Total preferred stock____............-- pide acnbieitm $2,356,200 
Common stock (no par value) ...........-.----------- ...--175,000 shs. 

Prior to the appointment of the receivers, the interest charges on the 5-yr. 
7'4% sinking fund convertible gold notes due June 1 1925 of the company 
amounted to : MILE OED - ---$199,140 
and the dividend requirements on the pref. stock amounted to__.. 137,445 
Or a total of int. & div. requirements prior to common stock of _ - _ $336,585 
The plan, however, by providing for the payment of notes, elimi- 

nates interest charges thereon and leaves only dividend re- 

RRA SRS Da ie a SE 164,934 
showing a net reduction in int. and div. requirements ahead of the a 

SE GEE Gack cit iidactindndacecdncevsadnehasnianeond $171,651 


Under the plan about 37% _of the accrued and unpaid dividends on the 
present preferred stock up to Mar. 1 1926 will be eliminated to the benefit 
of the holders of the common stock. This benefit is equivalent to $1 56 
for every share of the present common stock now issued and outstanding. 

By the payment of the existing note indebtedness of $663 .800, an indebted- 
ness ahead of the common stock to the extent of $4 59 for each share of pres- 
ent common stock outstanding will be eliminated. 

Estimated Earnings.—The receivers have been unable to give the com- 
mittee a complete income statement showing the result of the marketing 
of the 1925 crop, and advise that such statement will not be available until 
about May 1. Louis Leopold, who was formerly President of the company 


and who has been acting as manager, under the direction of the receivers, 
and who by virtue of his experience is thoroughly familiar with the business 
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of the company, has, however, estimated that, based upon grading and 
marketing a large portion of the 1925 TOP, the result of the operations 
for the 12 months period ending July 1 1926 should show net earnings of 
$625,000, and the receivers state that they believe this estimate is fair and 
can be relied upon. If these estimates are realized, there would remain. 
after deducting $164,934 for dividends on the preferred stock, a balance of 
ay ans out of which dividends could be paid on the common stock sub- 
ect to maintenance of the quick asset position as provided in the plan. 
From the reports made by the accountants for the receivers, the com- 
mittee believes that the new company will have a strong current asset posi- 
tion upon the reorganization becoming effective, inasmuch as the state- 
ment prepared by the accountants as at Jan. 31 1926, after giving effect to 
pT ng an the plan and re: for estimated reorganization 
ses, would show current asse roxim y $2,250, ° no 
current liabilities. scion — spegmadeen 
he assessment provided in the plan has been underwritten and certain 
members of the committee will participate in this underwriting. 


Table of Exchange of Old for New Stocks. 
Will Receive 


Existing Stock— es 
Shares of Stock of New Co. 





For each 100 shs. of pref. stock of the old com- 
Pany deposited 


p ar? bok coledibis auleaie 100 shares preferred stock 
and also in adjustment of arrears of dividends 
accrued to March 1 1926_._._.___..___.__._._ 20 shares preferred stock 
I oo i 120 shares preferred stock 
For each 100 shares of common stock of the old 
company deposited, either 
: z Voting Trust Ctfs. for 
Option A. Upon payment of a cash assessment 
of $7 per share deposited______._.___.____. 110 shares common stock 


or 
Option B. Without payment of any cash assess- 
ment 


45 shares common stock 
The plan makes no provision for payment in cash under the terms of any 
bid at judicial or other sale to any holders of preferred stock or common 
stock who do not participate in the plan. 

Management.—To insure competent management and a continuity thereof 
the common stock will be placed in a voting trust which will run for five 
years unless sooner terminated by the voting trustees, but no such earlier 
termination shall be made —— with the unanimous consent of the voting 
trustees unless at the time of such termination there shall be not more 
than 15,000 shares of preferred stock outstanding. There are to be five 
voting trustees, two of whom designated by the common stockholders’ 
committee are to be Stephen ©. Millett and Robert L. Clarkson, and two 
of whom designated by the preferred stockholders’ committees are to be 
Richard L. Morris and Joseph F. Cullman, Jr. ‘The fifth voting trustee 
will be Seton Porter, who will also be chairman of the board of directors. 

Listing.—lIt is expected that application will be made to list the certifi- 
ng + _— assessment paid on the New York Stock Exchange. 
—V. 122, p. 350. 


American Type Founders Co.—Definitive Debentures.— 
_ Lazard Freres and Lehman Brothers announce that temporary 15-year 
6% sinking fund gold debentures, due Oct. 1 1940, are now exchangeable for 
definitive debentures at the National Bank of Commerce in New York. 
As interest due and payable on April 1 1926, and semi-annually thereafter, 
will be paid only upon presentation of coupons attached to definitive 
debentures, the exchange must be effected before interest can be collected. 
(For offering of debentures, see V. 121, p. 1792).—V. 121, p. 2640. 

Anglo-Chilean Consolidated Nitrate Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $16,500,000 
20-year 7% sinking fund debenture coupon bonds, due Novy. ] 1945. 


Statement of Income Year Ended Dec. 31 1925. 
Net operating income 








_ EEE RS Sa SR a EE os eee $1,655,479 
Other income from interest, discount, &c..._.______________ 158,896 

a ey ee oe $1,814,375 
I ee pastes Beek ARE o Baas 1,380,783 
(0 RE ee Pata 60,519 
Amortization of bond discount....................-.- Le 8,869 
Miscellaneous. - -- —- caus Ea Ee Re a eS 1,591 
Depreciation, $493,039; depletion, $72,668.............._ _- 565,707 

I NS a eae $203 .092 
eo | * Ee EE eee 72,668 

Re ee ee ee ee $130,425 


—V. 122, p. 350. 


Anglo American Corp. of So. Africa, Ltd.—Transvaal. 
The following are the results of operations for Feb., 1926: 


Tons Total Yield Estimated Estimated 
Crushed. (Ozs. Fine.) Value. Profit. 
Brakpan Mines, Ltd__-. 76,300 29,255 £123,859 £51,263 
Springs Mines, Ltd__-- 63 ,600 28,183 £119,489 £55,911 
‘est Springs, Ltd_---- 43,700 16,234 £68,811 £26,320 


—V. 122, p. 1459, 1173. 


Arcadian Consolidated Mining Co.— Assessment Levied. 

The company has called an assessment of 50c. a share, payable April 15. 
—V. 119, p. 2650. 

Archer-Daniels-Midland Co.— Earnings. 

Company and subsidiary companies report net profits, after depreciation 
and taxes, for the 6 months ended Feb. 28 1926 of $746,470.—V. 122, p. 95. 


Arundel Corp.— Annual Report.— 





1925. 1924. 1923. 
3 0 eT ee $1,567,032 $1,220,971 $834,862 
Provision for Federal taxes........-.- 194,048 157,447 108,061 
ft Lo DC Eegaeener Soot 23 363 68,250 
Common dividends.-..........-....-. 884,722 589,691 393 ,077 
Daleass, GUHPONs. 2 «covscccccsss $488 ,262 $450,470 $265,474 
Comparative Balance Sheet Dec. 31. 
Assets— 1925 1924. Liabtitites. ..... 1925. 1924. 
Land, bidgs., ma Tp PRUE ikaas.. adacee y 
chin., eq., &c_x$4,309,981 $4,324,920 | Common stock. .2$4,915,556 $4,915,556 
Investments..... 356,103 66,816 | Accounts payable 305,905 518,440 
0 a 526,622 1,086,397 | Notes payable_ 25,000 25,000 
Accts. receivable 1,211,711 967.771 | Federal taxes... 194,048 157 447 
Notes receivable. - 43,648 9,545! Dividends payable 442,363 294 ,858 
Notes rec. from | Accrued expenses - 5,323 5,832 
affil.corp...--- _------ 41,253 | Reserve for insur __ 68,804 67.776 
Market securs. .. 514,580 cocccs | OUPINMS...-ccceee 1,071,000 633 602 
Sundry debtors... 15,035 6,137 
Accrued int. receiv —_ 67.776 
Material & suppl 13,064 18,256 
Deferred charges - . 37,306 29,639 
Total.......-.-$7,.028,050 $6,618,511 SOOMccaseevss $7,028,050 $6,618,511 
x After deducting $2,012,004 reserve for depreciation. y Retired 


June 30 1924. zShares of no par value whereof 495,426 shares issued for 
$4,954,260 less 3,870.4 shares re-acquired and held in the treasury $38,704. 
—V. 121, p. 3006. 


Associated Laundries, Inc.—Notes Offered.—Bennett, 
Post & Coghill, Inc., New York, and Stone, Seymour & Co., 
Syracuse, are offering at 9714 and int. $400,000 15-year 
sinking fund 6% gold notes. 


Dated March 1 1925; to be retired by sinking fund at 105% on or before 
March 1 1940. Interest payable M. & Denom. $1,000, $500 and 
$100.c* Principal and interest payable without deduction for normal 
Federal income tax not in excess of 2% at office of Liberty National Bank, 
Syracuse, N. Y., trustee. A sinking fund is provided to redeem the entire 
issue by call by lot at 105% andint. Beginning Sept. 1 1926 four successive 
semi-annual redemptions will be made of each of the following percentages 
of the total authorized issue: 1%%,. 2%, 3%, 3%% %, 5S 


©: &@©/01 861 O79 6+ >, 8%, and 6%, 
respectively. In addition to the right to make sinking fund redemptions, 





the company reserves the right to redeem this issue as a whole on anyin? 

date at 105 and int., and to anticipate sinking fund payments by purchasin 

notes in the open market and delivering to the trustee for cancellation, a 

notes so delivered to be applied, however, on sinking fund payments in 

inverse order to maturity of payments. 

Data From Letter of C, H. Parmelee, President of the Company. 
Associated Laundries of America, Inc., was incorp. in Maryland Jan. 8 

1925 for the purpose, among others, of acquiring either directly or through 
subsidiaries, the ea or common stocks of companies operating 
laundries. Its principal acquisition has been the Associated Laundries, 
Inc., which was organized in Nov. 1919 as the pioneer inter-city laundry 
system of the eastern United States and had been successfully operated by 
the men interested in the new corporation. 

_ Associated Laundries, Inc., began with 5 long-established laundries in 
Utica and 4 in Syracuse. Later it added a 5th Syracuse laundry and a 
Buffalo laundry. From the beginning it paid its preferred dividends 
regularly and meanwhile retired some $210,000 senior securities. Econ- 
omies were effected by doing away with unnecessary property investment, 
and redistributing and eliminating personnel and equipment. Delivery 
routes were co-ordinated, purchase of supplies consolidated, methods 
improved and standardized, and sales promotion inaugurated. 

ssociated Laundries of America, Inc., has also acquired a group of 
laundries in Elmira, Binghamton, Cortland and Corning, which will be 
directly supervised by the same management as Associated Laundries, Inc. 
The contemplated merger of this group and purchase of other properties 
through issue of capital stock of Associated Laundries of America, Inc., 


should greatly increase the equity of the Associated Laundries, Inc., 
note issue. 





Capitalization Associated Laundries, Inc. 


Authorized. Outstand’g. 
a Se SS oak Dos andinebebcaewen $400 ,000 $400,000 
8% preferred stock (par $100)......-.-.------.. 1,000,000 541,200 
Common stock, no par - -- teint A et se ath oie © i 10,000shs. 10,000shs. 

Securities of subsidiary companies are outstanding as follows: 

7% bonds, 1939 (Yale Laundry)......-.---- seugedcaunse -° eee 
CF MOONRES CEU oo ace cuwesewdsccosner een 5,000 
a Ce CD nd a nae & PEEP SE 25,000 
8% preferred stock (Mohn & Hunter Laundry)_____________- 31.700 


Consolidated Earnings For Last 3 Fiscal Years, 1923-1925 Inclusive, After 
Adjustments for the Non-recurirng Charges. 











1923. 1924. 1925. 
Net earnings, before charges_.....-. $212,138 $202 ,665 $210,267 
Interest & subsidiary dividend charges 41,386 41,386 41,386 
Balance for depreciation... ...---- $170,752 $161,279 $168 ,982 
Depreciation reserve. --.-.-..--.-- = 59,650 59,953 65,392 
Balance for taxes and dividends... $111,102 $101,326 $103,590 


Earnings available for interest have averaged over 5 times requirements 
for service of entire funded debt of the company and funded debt and 
preferred dividends of subsidiaries.—V. 122, p. 1614. 

Associated Oil Co.—Larnings for Calendar Y ears.— 

{Earnings of company and its proprietary companies.) 
1925. 1924. 1923. 


$18,509,719 $14,190,239 $12,369,776 
_. 1,086.60) 977 645 756,910 


Business earns. after deducting oper., 
maint. & transportation expenses 
Taxes, property and miscellaneous 


Interest on funded debt__.......... 1,436,488 1,440,000 613,276 
IN a oa or ae on 71 
Reserved for taxes___.___.__- 768,178 534,002 281,378 
Reserved for deprec. & depletion 4,579,710 4,650,525 4,712,334 
Res. for amort. of disc. on notes sold_ 174,492 182,737 x55,125 





Balance _ _...$10,465,.249 $6,405,330 $5,950,683 

x Reserved for amortization of discount on bonds sold. 

The total business earnings of Associated Oil Co., proprietary companies 
and companies in which it has stock interests were $20,253,594 in 1925, 
$16,452,019 in 1924 and $14,129,403 in 1923. 


Financial Comment— 1925. 1924. 
Current assets in excess of current liabilities. ___.. $24,413,523 $23,093,122 
Cash on hand at close of year PEP _. 2,602,116 4,300,824 
Funded debt outstanding Dee. 31 _ 23,746,000 24,000,000 

Combined gross crude oil production of Associated Oil Co. and affiliated 
companies was 18,211,030 barrels, increase of 2,849,172 barrels. Crude 
oil and refined oil stocks on hand Dec. 31 1925 were 13,448,904 barrels 
compared with 13,159,402 barrels December 31 1924.—-V. 122, p. 1614, 1459 


Barnet Leather Co., Inc.—Palance Sheet Dec. 31.— 


Assets— 1925 1924 Liabilities— 1925 1924. 
Real est., equip., | Pref. stock... - £1,000 ,000 $1,500,000 

BBsaaseas _..-$1,139,957 $1,220,981 | Common stock...x2,000.680 2,000,680 
EE 22 350 22,912 | Notes payable..-.-. a =3—“‘(i<‘«~‘C i rr 
ER 194,513 280,721 Aeccts. payable 54.808 78,317 
Foreign e@x...---- 7.919 33.429 Pref. divs. payable 17.500 6 250 
Accts. rec. 531,658 446.352 | Federal taxes, &c¢ 34,758 15,903 
Bills reC.c cco 20,055 14,000 | Commissions... —— 17,959 
Advances. . 127.943 66,624 | Contingencies. ... 14.046 62,670 
Inventories ..... 2,631,52 1,967,813) Special reserve 10,976 54,487 
Investments 109,415 220,937 | Surplus- - 822,336 523,541 
Prepaid expenses. 8.796 7,038 

Teisaasene $4,794,135 $4,279,810 THR sscaseee .$4,794,135 $4,279,810 


x Issued 40,000 snares of no par value. : ‘ - 
A comparative income account was published in V. 122, p. 1459.—V. 122, 
p. 1614, 1459. 


Belding Heminway Co.—Temporary Notes—Listing.- 

The interim receipts for 10-year 6% convertible gold notes are now being 
exchanged at the Bankers Trust Co. for temporary notes. (For offering 
see V. 122, p. 96). 

The New York Stock Exchange has authorized the listing of $5,410,000 
10-year 6% convertible gold coupon notes, due Jan. 1 1936. 

Earnings (Heminway Silk Co. & Subs.) Calendar Years, 


Net Oper. Other Federal Pref. 
Income. Income. Total. Deprec. Tares. Tazres. Balance. 
1921. $851,616 $80,871 $932,487 $65,320 $227,981 $25,000 $614,186 
1922 833 ,183 38,022 871.205 66,494 84.470 25,000 695,241 
1923. 393,761 109,787 503,548 66,976 64,557 25,000 347,014 
1924_ def86,592 93,147 ee We ee a ne 8 asseke 
1925. def27,974 50,143 st Im’ aor Be Mee.  <ksene 


The Exchange also authorized the listing of 415,032 shares of common 
stock (no par value) on official notice of issuance of such certificates bearing 
the name Belding Heminway Co., in exchange for the present outstanding 
certificates bearing the name Belding Bros. & Co., with authority to add 
108,200 shares upon official! notice of issuance on conversion of outstanding 
6% convertible notes, making the total amount applied for 523,232 shares. 


Income Account—Year Ended Dec. 31 1925 (Belding Bros. & Co.) 


Wet income from operations... ......cccccccccccccccccccces $1,530,270 
re. egkbbésbbuchb eendedbbeeninaen 167 ,062 
OO Sa ee a a $1,697 331 
IN in cece dinscocssecancnccctdssoussseeeecs pee 107 869 
$1,589 462 
Daterel MOGGERS TORE. oc on dccccccsccssccccseeccdsccncceses 195,100 
WED BUREN. 6 i cic cncocscsccadcnccsnsessnsacecdocnsseesse $1 394 362 
Balance, Dec. 31 1024. .... -- ..----.22- 22 -e ee ne eeeee- 2,457 621 
Transfer of reserve for contingencies. ............-------- me 700,000 
Eee cshvines shim dhe nahh eben het $4,551,383 
Adjustments for bad debts, &c., applicable te prior period - - - 29,241 
Refinancing expenses, including retiral of preferred stock - - . 183,215 
Dividends paid and declared: Preferred $55,544; common 
 - OR aE s r  e r e 1,093,124 


ES 4) UD eee ee $3,245,803 
—V. 122, p. 1174, 887. 


Belleville Gas & Fuel Co., Ltd.—Slock Offered.— 


Hubley & Co., Ltd., Toronto, are offering at par ($10 per share) 42,500 
shares capital stock. 








1768 


THE 


Company Incorp. Feb. 16 1926 as a public utility under tne Ontarls 
Companies Act Was formed for the purpose of taking over a 30-year 
franchise viven by the City of Belleville, Ont for operating a gas manu 
facturing busin under the terms thereof 2 

Assets After present financing has been completed the company will 
own in fee simple a certain tract of land, comprising approximately one 


acre in area, within the limits of che City of Bellen t 
a low termperature carbonizing plant, together with a new gas holder having 
a capacity of 300.000 cu. ft., end it will have the exclusive right to manufac 
ture and sell, in the City of Belleville, gas for household and industrial 


ile, on which it will ere 


purposes for a period of 30 years, at a price considered to be extreme ly 
profitable to the company In addition to this ihe company will have 
the right to use the existing Tully Gasification plant together with the 


whole gas distribution system now in operation and such extensions and 


additions as are deemed advisable to install in the best interests of the 
business Company is exempt from payment of all municipal taxes for 
a period of 10 years 

Capitalization Authorized Issued 
Capital stock $500,000 $500,000 

Earning: Combined earnings of the new plant wrrking in conjunction 
with the gas plant at present op:rating in Belleville will, acccrding to beth 
gas manufacturing and financial experts, show net profits. after taking 
care of operating and maintenance charzes, of more than $62.000, repré 
senting almost 13% per annum ¢n the total capit lization This is based 
entirely on the present consumption of gas in Belleville 


Sinking Fund By-law No. 27 provides fcr a sinking fund sufficiont to 
retire the entire stock at the expiration of 30 years. The provisions of 


this by-law must remain in full f rece and «ffect until repesled by a vet 
of the majority of the sherechelders present in persen or by proxy at a 
special general meeting called for the purpose of voting thercon 

Purpose Proceeds of approximately $200,000 of this issue are to be 
used for the purpose of purchasing a new low tempcrature carboni7ing 
plant and gas helder capable of storing 300.000 cu. ft. ef gas, while a 


portion of the balance will be used to renovate and restore the whole Bell 


ville gas generating and distribution systems 


Bendix Corp., Chicago. \ew Vice-President 
E. ©. Bendix has been elected Vice-President, succeeding . 
—V. 122, p. 1174. 


Berkey & Gay Furriture Co. tes Colled 

All of its outstanding $450,000 6° serial gold notes, due April 15 1924, 
have been called for payment Apri! 15 next at the Michigan Trust Co., 
Grand Rapids, Mich Payment will be made at par and interest to April 15, 
together with a premium of ‘4 of 1% for each year or fraction thereof to 
date of maturity —V. 118, p. 1914 


Bethlehem Steel Corp. 70 Retire 8° Pref. Stock 

All of the outstanding 8 pref. stock has been called for retirement 
on July 1 1926 at 115 and divs 

The corporation is offering to purchase the 8% pref. stock before July 1 
at its redemption price, with accrued dividends from April 1 1926 to the 
date of the surrender of the certificates 

The 8% stock now outstanding is part of an issue of $30,000,000 sold in 
1917. Itisa Ist pref. stock, being preferred as to dividends over all other 
classes of stock of the corporation Approxivately $25,000,000 of the 
stock had been exchanged for 7% pref. stock to the closing of the transfer 
books on March 6 1926 As a result of the retirenent by purchase or re 
demption of the balance on or before July 1], the 7% pref. stock will be 
come the ouly class of pref. stock of the corporation It is followed by 
approximately $180,000,000 of common stock 122, p. 1459 


Big Lakes Box Co., Klamath Fal!s, Ore. Bonds Of- 
fered.— Lumbermen’s Trist Co., Portland, Ore. are offering 
$150,000 614°; Is! mitge. king fund gold bonds 
at prices to yield from 6° to 6'4% aceording to maturity. 

Dated Feb. 1 1926; due serially Aug. 1 1926 to Feb. 1 1932 Denom 

1,000, $500 and $100. Principal and int. (F ‘.) payable at office of 
sumbermen’'s Trust Co., Portland, trustee Callable as a whole or in part 
in inverse numerical order, upon 30 days’ notice, at 102 and int. if called 
to be paid in 1926 or 1927, and at '\% of 1% Jess for each vear thereafter to 
and incl. the year 1930, thereafter at 100 and int Int. payable without 
deduction for normal Federal income tax up to but not exceeding 2% 

Company An Oregon corporation, situated at Klamath Falls. Oregon 
Is engaged in the general lumbering and box business and owns its logging 
camps, saw-mill and box factory The saw-mill and box factory are 
modern in every respect Owning and operating its own plant and con 
trolling its product from tree to the finished product, with complete facili 
ties for disposing of all of its different grades of lumber, from the lower 
grades going into box shooks. to upper grades which are sold to Eastern 
dealers, the company has always operated at a profit 

Earnings For the past 5 years. net earnings, before depreciation 


Price 


ele sed) Sil 


& 


Federal 


and other taxes, have averaged $97.766 per year. or over 10 times the 
maximum interest requirements on this issue of bonds: after all deductions 
except depreciation, $84,263 per year. or over 8.6 times. and after all 
deductions (including depreciation), $57,664 per year. or over 5.9 times 
the maximum interest requirements on this issue of bonds 

Booth Fisheries Co.— Deposits ( nde Plan Asked 

A plan for the readjustment of the finances of the company is being 


submitted to holders of the 6°; gold debenture bonds due April 1 1926 and 
7% 15-year sinking fund convertible gold notes due Sept. 15 1937 Immedi- 
ate action is necessary. Holders who have not received such information 
regarding the plan are requested to communicate with Central Trust Co 
of Illinois, 125 West Monroe St., Chicago, Telephone State 7600 

It is stated that unless deposits of bonds are materially increased in the 
next week, defaulr is likely in interest and principal on outstanding bonds 
April 1 Under the plan (V. 122, p. 1318) present $2.286,000 debentures 
are to be deposited with Central Trust Co. of Lilinois in exchange for first 


mortgage bonds paying higher interest rate Bank creditors, in agreeing 

to accept bonds for part of their claims, stipulated that substantially all of 

outstanding securities should agree to plan.}|—V. 122, p. 1315, 485 
Brown Co., Portland, Me.—Bonds Offered.—Uarris, 


\“ 
NV 


Korbes & Co., Ine., Bond & Goodwin, lre., Ne York, and 
Baker, Fentress & Co., Chicago, are offering at 97 and int., 
to vield 5346,, $20,000,000 ist mte« 
gold boncs, series A, Sls é 

Dated April 1 1926, due A 
any int. date, all or part, at 


20-vear sirkirg fund 
pril 1 1946. Callable on 30 days’ notice on 
105 through April 1 1930: at 104 through 


April 1 1934; at 103 through April 1 1938: at 102 through April 1 1942: at 
101 through April 1 1945, and at 1004, on Oct. 1 1945 Denom. c* $1.000 
and $500 and r* $1,000 and multiples thereof. Principal and interest 


(A. & O.) payable at Old Colony Trust Co., Boston 
at the offices of Harris, Forbes & Co., New York and Boston, or at Harris 
Trust & Savings Bank, Chicago, or at the office of the company’s agency in 
Montreal and Toronto, all in U. 8. gold coin of the present standard of 


weight and fineness. Old Colony Trust Co., Boston, trustee. Company 
agrees to pay interest without deduction for any Federal income tax not 
exceeding 2°) and to refund Penn... Conn Mass. and New Hampshire 
taxes not exceeding in each year $4, $4, $3 30 and $1 65 per $1,000 bond 


respectively. 

Sinking Fund.—An annual sinking fund is provided by the trust deed for 
the purchase and cancellation of series A bonds beginning on April 1 192 
which will provide for the retirement of $10,000,000, or 50‘ 
bonds by maturity. , 
Data From Letter of Pres. H. J. Brown, Portland, Me., March 23. 

Company .— Business founded in 1852 and purchased by William W. Brown 
in 1868. Business was incorporated in Maine as the Berlin Mills Co. in 
1888. Control of the Burgess Sulphite Fibre Co. was acquired in 1908. 
Its absorption into the Berlin Mills Co. was effected in 1917. with change 
of name to the present form. Operations in Canada are conducted through 
a subsidiary, Brown Corp., organized in Quebec in 1905, of which Brown 
Co. owns all the common stock Earnings of these 2 companies have 
been largely reinvested in the business Brown Co. is the largest manu 
facturers in this country of bleached sulphite pulp and kraft wrapping paper 
and also manufactures bond papers, building papers and allied products 
Through its research laboratory, maintained for control of its processes 
and the development of its various products, a special high grade sulphite 

ulp has been developed which is now being widely used in place of rag stock 


\ 


of series 


in high-grade paper mills and it is also used in the production of ravon. 
The rayon industry opens up a new source of demand with large potential 


CHRONICLE 


interest also payable 





[Vou. 122. 


consumption. 
$22.150,.000 


Annual! sales in the past 6 years have averaged in excess of 
Daily capacity is 550 tons of bleached sulphite pulp. 250 
tons of kraft, bond and other papers and miscellaneous products, including 
100,000 feet daily of electrical conduit Company does an extensive 
business in chemicals produced as by-products from its operations. Prac 
tically all of its business has national! distribution under the trade names of 
Nibroc and Bermico. The electrical conduit is sold in the United States 
through the Western Electric Co. and in Canada through the Northern 
Electric ¢ Ltd 

The properties of the company located at Berlin, Gorham and Shelburne, 

H., include 2 paper mills with a daily capacity of 250 tons of kraft, bond 
and other papers and miscellaneous products, 2 sulphite pulp mills with a 
daily capacity of 550 tons of bleached sulphite pulp, a saw mill and 6 hydro- 
electric power plants, including one owned by a subsidiary, with a total 
installed capacity of over 38.000 h.p. At La Tuque, Que., on the St 
Maurice River the Canadian subsidiary owns a sulphate pulp mill with a 
daily capacity of 240 tons the output of which is shipped to the American 
plants Also at La Tuque is 4,400 h.p. of developed water power. 

Capitalization Authorized. Outstanding. 
Common stock $20,000,000 $20,000,000 
Ist preferred stock 6°, cumulative 500,000 254.9000 
2d preferred stock 6°, cumulative 1,500,000 800.000 
Ist mtge. 20-yr. s. f. g. bonds, series A 5% % x 20,000,000 

x Unlimited except for the restrictions of the trust deed 





conservative 
Bonds issuable as series A limited to this issue of $20,000,000. 

The capitalization of Brown Corp. upon completion of present financing 
will consist only of $9,000,000 common stock, all of which is owned by Brown 
Co. and $1,900,000 preferred stock outstanding with the public which is 
being retired through sinking fund at the rate of $100,000 annually. There 
will be no debt except current loans necessary for operation. 

Earnings Total net income of Brown Co. and of Brown Corp., before 
depreciation and depletion but after Federal taxes and after dividends on 
Brown Corp. pref. stock, for the past 10 years, has averaged over $3,692,000 
annually, or over 3.3 times the annual interest charge of $1,100,000 on its 
presently to be outstanding funded debt of $20,000,000 Ist mtge. series A 
5°) bonds, and for the year ended Nov. 30 1925 were $3,257,000 or over 
2.9 times such charges. Charges for depreciation and depletion have 
averaged over $1,494,000 per year for the past 6 years and for the year 
ended Noy. 30 1925 amounted to over $1.597,000. The property has been 
adequately maintained and is in excellent operating condition. 

Pur pose To provide for the redemption by call of all of the 6% deben- 
ture bonds of Brown Co. and all of the lst mtge. bonds of Brown Corp., 
now outstanding with the public to the extent of $11,050,000, and to 
provide the company with additional working capital. 

Security Direct first mortgage upon the entire fixed property of the 
company now or hereafter owned, located in the States of Maine, New 
Hampshire and Vermont, including patents and trademarks, and further 
secured by pledge with the trustee of the entire $9,000,000 common stock 
of Brown Corp., the Canadian subsidiary, the entire $300,000 common 
stock of the Berlin-Shelburne Power Co., and $250,000 capital stock of 
Androscoggin Reservoir Co. This issue of bonds upon completion of the 
present financing will constitute the only funded debt of both Brown Co. 
and its subsidiaries. 

Valuation The fixed properties of the company, including fixed proper- 
ties of its subsidiaries upon which this issue of bonds will be secured, either 
by a direct first mortgage or by pledge of the entire common stocks, has 
been appraised as of March 1 1926 by promipent independent engineers 
and appraisers, at an amount in excess of $73,000,000, which after deduction 
of Brown Corp. pref. stock is over 3.5 times this issue of $20,000,000 bonds. 
Balance Sheets of Brown Co. and Brown Co. & Sub. Cos. as of Norv. 30 1925. 

|After giving effect to the present financing.} 








Brown Co. & Brown Co.& 
Asset Brown Co Subsids Liabilities Brown Co Subsids 
Plan $26,108,408 $33,484,155 Accts. payable & 
Timberlands 7.570.672 14,452,251 payroll $1,016,074 $1,275,925 
Secur., affil. cos 9,589,170 288,035) Accr. inc. tax, 
Cash 977,301 1,211,192 int., div., &e 231,762 520,422 
Accis. & notes Continuing loans 111,995 111,995 
receivable 2,843,913 2,986,671) lst M 5 bds 20,000,000 20,000,000 
Inventories 6,973,279 0,982,068 | Long term oblig 561,149 648,497 
Prepay., pulpw'd 1,862,866 2,704,758 | 1st pref. stock 234,500 2,132,800 
Other securities 38,070 85.172] 2d pref. stock 800 000 400 000 
Due from affil Common stock. 20,000,000 20,000,400 
companies 2,791,836 123.833] Reserves 12,893,192 16,916,625 
Prepaym'ts, inc Surplus 4,975,372 5,299,289 
& taxes & int 260,451 352,990 

| Suspense 1,808,079 1,841,031 

| Total $60,824,045 $67,512,155 Total $60,824,045 $67,512,155 

| —V. 116, p. 414 

| haw: rd ¢ Peeld Nfe. Co.—far Chanaed. 

The stockholders on Mar. 17 changed the authorized capital stock from 
50.000 shares, par $100, to 400,000 shares of no par value There are 
24.456 shares of $100 per value stock outstanding, which will be exchanged 

| on a basis of one share for S shares of the new no par stock V.122, p. 1175 

Rullard Machire Teel Co.—To Retire Pe tock 

| The company has called for redemption on “Nay 19 its outstanding 
preferred stock at 107 and divs V. 120. p. 3190. 

| Bush Terminal Co.—7o Issue Stock to Emp OYEES. 

The stockholders will vote April 5 on approving a pl for the issue of 


not more than 10,000 shares of the unissued no par value common stock 


| to enploye of this company and its subsidiary companies who may desire 
| to bseribe therefor. or to a trustee or their behalf and for the payment 
for such k in installments and for the establishment of a special fund 


or funds rived from surplus profit s of the corporation in which en plo ees 
purchasing stock pursuant to such plan and continuing in the ownership 


there a | or its subsidiaries during a 


f and isn the employment of this compna) 
lefinite period of time may be privileced to share upon such terms and con- 
| ditions as may be imposed in respect thereof. 
Year Ended Dec. 31 1925 1924 1923 1922 
| Gross earnings $8.813.724 $8.294.114 $8,096,883 $7,551,618 
| Operating expenses 1.523.416 1.457.801 4,256,225 4.011.148 
Taxes 1.141.502 1,099,983 1,098,078 1,101,620 
Interest 1.103.907 1,084,780 1,060,515 1 022,924 
Depreciation 175,824 175.413 162.009 162,334 
Pref. divs.. Bush Ter. Co 138,000 138.000 138,000 138.000 
Pref. divs. Bush Term 
Bldgs. Co 4190 000 167.105 162.893 408 532 
Common divs Bush 
Terminal Co 86.077 344,277 344,157 344,000 
Debenture dividends 361.617 
Income tax 137,778 180,756 187.240 130,610 
Balance, surplus $655.602 $345.908 S387 767 $232 .450 
V. 122. p. 614 
California Petrcleum Cerp.— Stock In red 
The stoc’ holders on March 22 increased the authorized capital stock 


from $60,000,000 to $125.000.000 

The stockholders also approved amendments to the company’s charter 
which provide that no stockholder shall have any right to subscribe to any 
part of the increased capital stock, and the directors may dispose of the 
shares at such prices, valuations and upon such terms and conditions as they 


par $25 


may determine in the future 122, p. 1615, 1316, 1175, 1031 
Carada Dry Ginger Ale, Inc. (Lel.).—Increases Cush 
Dividend and Declares a 5°, Stock Dividend.—The directors on 


March 23 deelared a quarierly cash dividend of 50 cents per 
share on the capiial par 'e April 15 to holders of 
record April 1. In each of the previous two quarters the 


‘ ‘ 
SLO ai 


’ 
CK, 


company paid a regular dividend of 25 cents per share to- 
gether with an extra of 25 cents per share. 

The directors also declared a 5°; stock divider d pavable in 
four installments of 1 ed) each on April 15, July 15, Cet. 15 


1926 and Jan. 15 192 
Oct. 1 1926 and Jan. 


to holders of record April 1, Ju 
1927, respectively. 





] 














Mar. 27 1926.] 


Pres. P. D. Saylor announced that this dividend action was taken in view 
of the fact that the company last year had out of earnings added largely to 
their facilities at Hudsou and were also building their Chicago plant entirely 
out of ear.siags. This plant when equipped will enable the company to 
produce and ship in excess of 100,000,000 bottles of Canada Dry per year, 
which is twice the company’s previous capacity The location of the 
Chicago plant will add greatly to the earnings, due to savings in freight, 
elimination of warehouse costs. &c 

At is further announced that while the company isin a strong cash position, 
with no bank loans or other indebtedness, it seems advisable to use this cash 





to care for its increasing business The remainder of the country from 
Chicago to the Pacific Coast is being worked intensively this year Sales 
for January and February and up to date in March indicate that the first 


quarter of this year will be more than double the first quarter of last year 
It is estimated that earnings will be more than three times those of the first 
quarter of last vear \ 12), p. 3335 


Canadian Manhasset Cotton Co., Ltd. 


Sale A pprot ‘ d. 
The stockholders on Feb 


17 approved a proposal to sell the fixed assets 


of the company to Goodyear Cotton Co. of Canada, Ltd., a subsidiary of 
the Goodyear Tire & Rubber Co. of Canada 

The Canadian Manhasset Cotton Co.. Ltd.. will receive for its fixed 
assets, under the terms of the proposed contract of sale, $300,000 of Ist 
mtge. 6 bonds and $475,000 of 7 cumul. pref. stock of the Goodyear 
Cotton Co. of Canada, Ltd 

The Goodyear Cotton Co. will have authorized and outstanding 6°‘ 


ist mtge. bonds in the principal amount of $300,000 and $475,000 par value 
of 7 cumul. pref. stock No more securities ranking prior to or equal 
with the above bonds and stocks may be issued. 

The Goodyear Tire & Rubber Co. of Canada will enter into a contract 
with the Goodyear Cotton Co., by the terms of which it will, among other 
things, agree to purchase a substantial amount of fabric each and every year. 

As of Dec. 31 1925 the Canadian Manhasset Cotton Co. had current 
assets of approximately $419,000 and current liabilities of approximately 
$2249 000 

The Canadian Manhasset Cotton Co., Ltd., now has outstanding $150. 
000 Ist mtge. 6°, bonds, which will be cailed for payment at 105 and int. 
The company also has outstanding 4,661 shares of prior preference 7°) cum. 
pref. stock, par $50 per share, on which there is accrued approximately $15 
per share in dividends. The management announces that the $300,000 
of bonds which the company will receive in part payment of its fixed assets 
will be sufficient to take care of this stock 

In addition to receiving the above $300,000 of bonds, the company will 
receive $475,000 of 7°) pref. stock of Goodyear Cotton Co. The Canadian 
Manhasset Cotton Co., Ltd., has entered into an agreement whereby, for 
$25,000 of said stock, it is able to cancel a selling contract which it now has 
and which is a distinct liability. There will be left, therefore, after retiring 


the present outstanding bonds and the present outstanding prior pref. 
stock, and cancelling the aforeasid selling contract, substantially $450,000 
of 7‘~ pref. stock of the Goodyear Cotton Co. This stock will go in 


liquidation to the 8° cumul. pref. stock of the Canadian Manhasset Cotton 
Co. There are now outstanding 6,325 shares of said Canadian Manhasset 
Cotton Co. stock and the $450,000 of Goodyear Cotton Co. pref. stock is 
equivalent to slightly over 7 shares of Goodyear Cotton Co. 7‘% pref. stock 
for each 10 shares of the present outstanding 8°, pref. stock of Canadian 
Manhasset Cotton Co In liquidation, therefore, there is nothing left for 
the common stock 

Some time ago a syndicate was organized to effect a reorganization of 
the Canadian Manhasset Cotton Co. and this syndicate has agreed to pay 
all of the common shareholders $4 a share in cash, so that for each 10 shares 
of 8% pref. stock of Canadian Manhasset Cotton Co. held they will, if 
they follow the recommendation of the board of directors, and a sufficient 
vote for the sale is received, receive approximately 7 shares of the pref. stock 
of the Goodyear Cotton Co., and in addition, it has been arranged that they 
receive on liquidation $4 a share in cash for each share of common stock. 
—V. 120, p. 2406. 


Central Leather Co.— Readjustment of Capital Likely. 

The management, itis announced, is coasidering a plan for the readjust 
inent of the company's capital structure Nothing of a definite nature 
has as yet beea developed aloag these liaes, but it is expected that some 
announcement might be made within the next month V. 121, p. 2756. 

Central Park View Apartments, N. Y.—-Bonds Ready.— 

The American Bond & Mortgage Co. announces that permanent Ist 
mtge. serial gold bonds, dated Sept. 15 1925, are now ready for delivery 
in exchange for outstanding interim certificates at its New York offices, 
345 Madison Avenue. See offering in V. 121, p. 1572. 


Childs Co.— Listing. 
The New York Stock Exchange has authorized the listing on or after 
April 1 of 3,344 shares additional common stock without par value, on 


official notice of issuance as a stock dividend. making the total amount 
applied for 338,385 shares.—V. 122, p. 1460, 1031. 


City Ice & Fuel Co., Cleveland. 


Earnings (Incl. Subs.). 


Calendar Years 1925 1924 1923 1922. 
Revenue from sales $14,952,248 $12,688,050 $10,538,143 $7,997,520 
Operating expenses 9 385.594 8.088.912 7,298,311 5,121,125 
Maint. of properties 193 547 431,104 586.209 380.974 
Int., insurance & taxes 779,926 625,259 377 O75 417.544 
Depreciation .232,212 1.047 707 685.154 725,579 
Reserved for inc. taxes 375,458 302 074 209 995 172,160 

Balance avail. for divs. $2,685,511 $2.092.994 $1.381.399 $1,180,137 

Consolidated Balance Sheet, Dec. 3) 
1925 1y24 1925 1924 

Assets by s Liabilities $ $ 
Land, buildings, Capital & surplus x22 ,644,719 20,972,226 

machinery, &¢ 29,142,154 26.818.438 Minor. int. in subs 163,125 150,000 
Investments 205,358 $94 332 | bonds 1.720.686 1.766.970 
Cash 513,995 410.907 | Bills payable 1,103,000 
Notes receivab! 343.487 395,863 | Accounts payable 669 355 201.183 
Accts. receivable 2.037.524 1,510,162) Accrued expenses 120,350 46 632 
Merchandise LL Tt HHS ,22' Viiges. on real est 307.000 180.000 
Deferred accounts 217,909 96 538 | Res. for deprec’n 6,683,144 5.410.965 

doforaccid.& ins 159.020 119,201 

doforincometax 381,896 313,042 
Total (each side) 32,972,162 30,325,560 do for unred coup 62,866 65,340 
x Represented by 892.000 shares of no par value.—V. 122, p. 486 


Cleveland Metal Products Co.— Complaint Dismissed. 

Upon the recommendation of its chief counsel, the Federal Trade Com 
mission has dismissed its complaint against the company, a manufacturer 
of kerosene and heaters The case dismissed for the reason 
that it appeared to the Commission that the practices charged in the com 
plaint have been abandoned as there were but two instances of resale price 
maintenance on the part of the respondent after the handing down of the 


SLOVEeS was 


decision in the Beech-Nut case by the Supreme Court, and these were 
within a few months after the decision V. 118, p. 1670 

Congress and Senate Apartments), St. Louis. 
Bonds Uffered.— Greenbaum Sons Investment Co., Chicago, 
are olfering at prices to yield from 100 ard int. to 101 and 
int. according to maturity, $1,950,000 Ist mtge. 64% 
serial gold bonds. Dated April 1 1926; due semi-annually 


Oct. 1928-April 1938. 

Security for these bonds comprises a closed first mortgage 
land, owned in fee, 255 x 150 ft Southwest Corner Union Boulevard and 
Pershing Ave., in the very choice Forest Park residential district of St 
Louis: and two connected J6-story and basement apartment hotel buildings 
of fireproof construction Furnishings and equipment of the buildings 
and the entire earnings of the property are included as additional security 


on valuable 


for the first mortgage bondholders 
Guaranty.—The personal guaranty of Samuel Koplar, an individual of 
wide business experience and very substantial financial resources, offers 


added assurance of prompt payments to investors of principal and interest 


Earnings.—Conservative estimates place the net annual rental of the 
property, allowing for vacancies, at $272,840, which is 2.15 times the 
maximum yearly interest charges on the entire bond issue, reduced semi 


annually, beginning in2 years, by substantial serial payments of principal 
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Conlon Corp.— Extra Dividend. 
The directors have declared an extra dividend of 1214 


he cents per share in 
addition to the regular quarterly dividend of 25 cents per share, both 





payable April 1 to holders of record March 23 V. 121, p. 2044. 
Commercial Solvents Corp.—Bal. Sheet, Dec. 31. 
issets 1925 1924 Liabilitic 1925 1924 
Land, mach., &e__$2,362,7 Pref. stock $1,000,000 $1,000,000 
Goodwill & patents Common stock %1,.968,472 1,195,833 
Cash 3,168.7 6 gold notes 2,422,900 
Accts. received, &« 419 Ace'ts & loans pay 86,241 354.614 
Inventories 960 Dividends pavable 59 9€0 59 361 
Investments 20 Acer. accounts 189,146 82.577 
&e 140 Fed. tax reserve 172.629 158,000 
241 Purch. t-oney mt 120 000 
Subscrip. to gold 
notes 34,300 
Appreciated surp y114,193 
Total (ea. side) $7,314,462 $3.876.123 Parned surplus 1,415,114 757,245 


x Represented by 39,960 no par shares of class A stock and 47,064 shares 
of no par class B stock. y Net through revaluation of fixed assets. 
A comparative income account was published in V. 122 p. SS9. 


Covsolidated Distributors, Inc.— Transfer Agent. 

The Guaranty Trust Co. has been appointed transfer agent for the capital 
stock of the above corporation V. 122, p. 1032 

Consolidation Coal Co. (Md.).—Tenders 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
March 30 receive bids for the sale to it of ref. mtge. 4'4%% gold bonds, 
due May 1 1934, to an amount sufficient to exhaust $93,930, at prices not 
exceeding 105 and int.—V. p. 1604. 

Continental Baking Corp.—Answers Government's 
Monopoly Charges—No Connection With Projected Ward Food 
Products Corp. - 


9» 


Answering the petition of the United States for an injunction under the 
Sherman and Clayton Acts (V. 122, p. 833) directed against the Continental 
Baking Corp., United Bakeries Corp., George B. Barber, Howard B. Ward 
and others, counsel for the corporations and individuals just named filed 
a reply March 24 at Baltimore in the United States District Court for the 
District of Maryland 

The respect in which the Government suit against the Ward Food Prod- 
ucts Corp. and others differs from the pending complaints before the 
Federal Trade Commission was set forth in that passage of the bill filed 
by the Government alleging that it was the purpose of ‘‘William B. Ward 
and his associates’’ in establishing “‘the Ward Food Products Corp."’ to 
“bring to fruition their unlawful plan” of consolidating various corporations 
through the instrumentality of the Ward Food Products Corp. 

The Government alleged that it was the purpose of William B. Ward 
and other defendants concerned in the formation of the Ward Food Products 
Corp. ‘‘to cause that corporation to acquire, in exchange for its shares of 
capital stock, or for each realized from the sale of its shares of capital 
stock, all or at least a controlling interest in the outstanding capital stocks 


of the defendants, the Ward Baking Corp., the General Baking Corp. and 
the Continental Baking Corp. and of such other baking companies, and 
companies engaged in the production and sale of flour, milk, yeast and 


other ingredients used in the production of baked goods, including all 
manner of baking machinery and equipment, as may be available." The 
Government then alleged that the ule of such acquisition of stock by the 
Ward Food Products Corp. would be to eliminate all competition and ‘to 
create a virtual monopoly of the wholesale baking business in the United 
States."’ 

In answering the above allegation of the Government, the Continental 
Baking Corp., the United Baking Corp., George G. Barber, Chairman of the 
Board of the Continental Baking Corp. and Howard B. Ward, four of the 
defendants named in the petition of the Government answer as follows: 

‘These defendants severally deny that they have any knowledge what 
soever as to the Ward Food Products Corp., or the purposes of the defendant, 
William B. Ward, or his associates in reference thereto. These defendants 
deny that any of these answering defendants had any purpose whatsoever 
in reference thereto or any connection whatsoever therewith, and deny that 
they have any intention to sell, assign, or transfer any shares of stock 
owned by them in any corporation to said defendant, Ward Food Products 
Corp., or anyone connected therewith, and deny that they ever have been 
requested so to do, and deny that there have ever been any negotiations 
whatsoever in reference thereto with them or any of them.”’ 

In addition to the foregoing specific denial of the plan suggested, the 
answer of the defendants also says 

‘These defendants deny that any plan for restraining and monopolizing 
commerce in bakery products and ngredients and equipment ever originated 
or existed between this answering defendant, Howard B. Ward, and 
the defendant, W. B. Ward, or otherwise, and deny that any of these 
answering defendants entered into such a plan at any time; deny that this 
answering defendant, George C. Barber, with the defendants, W. B. Ward 
and Paul H. Halms, now constitute or ever have constituted a triumvirate 
controlling and directing the fortunes of the baking industry; these defend 
ants deny that any steps in the District of Maryland or elsewhere have 
even been taken by these defendants in furtherance of any such unlawful 
plan; deny that they had anything to do with the organization of the 
defendant, the Ward Baking Corp. or the General Baking Corp 

“These defendants deny that the organization of the defendant, Ward 
Food Products Corp., was the culminating step in any plan in which they 
or any of them were involved, and deny that they or any of them know 
anything whatsoever about said corporate defendant, Ward Food Products 
Corp., or its formation or purposes, and deny that any of them have ever 
known of or been involved in any plans, negotiations or propeass to the 
effect that these corporate defendants, Continental Baking Corp. and 
United Bakeries Corp., or either of them, should be taken over by said 
Ward Food Products Corp. either directly or indirectly in any manner 
whatsoever."’ 

These defendants deny that they are engaged or ever have been engaged 
in any combination or conspiracy in restraint of trade with respect to 
bread, cake, pastry and similar products, or that they are engaged in any 
attempt to monopolize such trade in any manner whatsoever . 

The Continental and United Corporations, Messrs. Barber and Ward 
deny that wholesale bakeries produce half of the baked goods produced in 
the United States. As to the companies named, it is asserted that their 
business ‘‘is essentially a local, intra-State business, and that any shipments 
of goods by them across State lines is entirely incidental and of compara- 
tively little importance in volume and in value."’ As to the acquisition of 
specific properties named in the Government's petition the answer denies 
that these corporations were engaged in competition with each other ‘‘or 
that the purpose and effect of the acquisition of the stock of said corpora 
tions or any of them was or is to substantially lessen competition. 

One of the allegations in the Government's petition was that further 
extension of alleged monopoly was contemplated. So far as the ¢ continental 
and United Corporations, Mr. Barber and Mr. Ward are concerned, it is 
denied that they have made or are making acquisitions of other competing 
plants, or that unless prevented by the order of the court they will make 
further acquisitions for the purpose of eliminating competition for controllnig 
wholesale production 

Describing general conditions affecting the 
named state that bread is their chief product, cake being of minor import 
ance; ‘‘that both these products for long periods of time were produced in 
the house of consumers, and up to the present date are still very largely so 
produced; that at least half of the bread consumed in the United States is 
still produced by the consumers in their own homes and the same is true 
of cake in a much greater degree; that the materials from which these 
products are made are available in large quantities to everyone, and _ it 
always has been, and still is, not only possible but entirely practicable for 
such consumers to produce these products as they have done at various 
times in the past.” 

By reason of these conditions it is asserted that ‘it is and always has 
been impossible for these defendants, or any other concerns engaged in a 
like business, to force such products upon consumers who, at any time, can 
produce such products for themselves.” 

The answer denies that the introduction of economic improvements and 
inventions has been to increase profits without benefiting the consumer 
While such improvements have tended to lower the cost of production, the 
prices of materials and the cost of labor have substantially increased, and 
price to consumer 

In order to maintain themselves in business it is necessary for the baking 
companies to furnish food products in good condition and at a reasonable 


industry, the defendants 
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price and with convenient service as to delivery and otherwise. Such 
properties as have been acquired, it is asserted, were needed to render 
service in the communities reached by them, ‘“‘and that in so acquiring said 

lants they in no wise restrained commerce or tended to create a monopoly, 
cos simply extended the territory through which it was possible to conduct 
their business."’ 

The defendants further state that the plants control of which were 
acquired by the Continental Baking Corp. ‘‘were widely scattered and that 
there was no substantial competition between them,” and that by such 
acquisition the defendants ‘‘in no wise substantially lessened competition 
in inter-State commerce."’ 

It is asserted that in all the communities in which the Continental and 
United corporations do business ‘‘they always have encountered and still 
do encounter competition from a large number of individuals and corpora- 
tions engaged in the same business; that this competition is not decreased, 
but has increased during the time that these defendants have been in 
business. . . That many new concerns have entered this field, and 
are still entering it; that the amount of products sold by these defendants 
is but a comparatively small percentage of the amount produced and sold 
by the commercial bakeries operating in the territory in which these defend- 
ants do business.'’—V. 122, p. 1032, 889. 


Continental Can Co., Inc.— Listing. 

The New York Stock Exchange has authorized the listing on or after 
March 25 of 23,448 additional shares, common stock without par value on 
official notice of issuance and payment in full, making the total amount 
applied for 500,000 shares.—V. 122, p. 1176. 


Continental Paper & Bag Mills Corp.—/Purchase.— 

The corporation has concluded, for its Western subsidiaries, the purchase 
of the undeveloped water power on the Menominee River at Chappie Rapids 
and tributary flowage rights, and also on the Oconto River at the Holt dam 
site and storage reservoirs. These Menominee and Oconto River powers, 
including the present and future developments, will have an annual potentia 
output of electric energy approximating 100,000,000 k.w.h.—V. 120, p.1590 


Credit Alliance Corp.—E£xztra Dividends. — 

The directors have declared an extra dividend of 25 cents per share and 
the regular quarterly dividend of 50 cents per share on the class A and 
common stocks, no par value, payable April 15 to holders of record March31. 
Like amounts were paid on Jan. 15 last.—V. 122, p. 755. 


Curtis Hotel & Apartment House Construction Co. 
(and Curtis Hotel Co.).—-Bonds Offered.— Minnesota Loan 
& Trust Co., Minneapolis, are offering at prices to yield from 
54% to 6.05%, according to maturity, $1,100,000 Ist 
(closed) mtge. 6% serial gold bonds. 


Dated March |] 1926; due serially 1928-1941. Denom. $1,000, $500 and 
$100c*. Interest payable (M. & S.) at Minnesota Loan & Trust Co. 
Minneapolis, trustee, without deduction for normal Federal income tax 
not to exceed 2%. Callable all or part on 30 days’ notice on any int. date 
at 104 during years 1926 to 1930 incl.; at 104 during 1931 to 19534 incl 
at 102 during 1935 to 1938 incl.; at 10) during 1939 and 1940. Tax exempt 
in Minnesota. 

Company.—Owns in fee simple approximately three-fourths of the city 
block bounded by 3rd and 4th Aves., South, and by 10th St. and 11th St 
Minneapolis, and holds an additional 12,650 ft. in said block under favorable 
long time lease, together with modern hotel buildings and apartments, 
situated on the property, containing a total of 820 sleeping and living rooms 
The furnishings and equipment of the hotel are owned by the Curtis Hotel 
Co., which operates the property and which joins in the execution of the 
bonds and mortgage with the Curtis Hotel & Apartment House Construc- 
tion Co. 

Security Direct obligation of the Curtis Hotel & Apartment House 
Construction Co. and the Curtis Hotel Co. and are secured by a first closed 
mortgage lien upon all real estate, buildings, furnishings and equipment 
now owned by these companies. This bond issue will be unconditionally 
guaranteed as to principal and interest by L. F. Melony, Pres. of the Curtis 
Hotel Co. 

Earnings.—Annual net earnings of the mortgaged property available 
for interest charges before making deduction for depreciation and Federal 
taxes, for the last 4 years and 5 months period to Jan. 4) 1926 have averaged 
$255,507 or in excess of 3.8 times annual interest charges on this bond 
issue, and more than 2'¢ times the maximum of interest and principal 
payments due in any one year with the exception of 1941. 

Sinking Fund.— Sinking fund payments equivalent to 4% of the annual 
interest and principal requirements will be payable to the trustee each 
month in advance. 

Purpose.—To refund the mortgage indebtedness now outstanding. 


Davison Chemical Co.— Stock Jncreased. 

The stockholders on March 26 increased the authorized capital stock 
from 235,000 shares of no par value to 400,000 shares. President C. Wilbur 
Miller states that it is not contemplated to issue any of the additional stock 
atithis time.—V. 122, p. 1460. 


Diamond Match Co.- 


Balance Sheet Dec. 31.- 





1925. 1924. 1925. 1924. 

Assets— $s Liabtlittes— $s $ 
Plants & mach. ..25,574,155 6,260,737} Capital stock 16,800,000 16,965,100 
Pat. rights, good- Accounts payable. 149,210 253 657 

WEE, GOcccccce 1 1 | Acer. taxes (est.). 526,478 594,935 
Inventory..c-cee 6,511,866 7,648,191 | Other accts. pay 79,562 128,001 
Standing timber Adv. against ex 

less depletion... 3.046.423 3,103,184 port shipments. 735,309 803,516 
Accts. receivable... 2,885,736 2,253,564) Reserves........ 3,009,805 2,660,777 
Notes receivable 404 546 261,620 | Surplus... - 4,646,952 4,395,060 
Funds invested for 

reserves....... 1,350,000 845,644 
oO Sa 1,575,778 987,449 
Foreign & domestic 

investments... 4,403,014 4,136,633 - -— —_—-—-— 
Deferred charges... 195,798 304,024 Total (each side) 25,947,317 25,801,047 


x After deducting $5,047,490 as reserve for depreciation. 
A comparative income account was published in V. 122, p. 1616. 


Dodge Bros., Inc.— Sales I ncrease.— 

Dealers’ retail sales for the first half of March were 14,136 cars and 
trucks, exceeding those of the first half of February by 32%. Factory 
pen pone by the company to dealers in the United States were 13,787 cars 
and trucks, a gain of 46% over the same period last year, and retail sales 
exceeded shipments.—V. 122, p. 1303. 


Economy Grocery Stores Corporation.— Sales .— 
Period Ended Feb. 28— 1926—Feb.—1925. 1926—8 Mos.—1925. 
Ee ee $575,971 $327,925 $4,317,853 $2,607,446 
—V. 121, p. 3137. 

(Otto) Eisenlohr & Bros., Inc.—Annual Report.— 





Calendar Years— x1925. x1924. 1923. 
. aa $1,526,978 $1,278,601 $1,466,399 
Selling, adm. & gen. expenses_______ l, 506 1,027 .741 1,018,912 

isc. charges, less misc. income___- 3,178 101,321 14,881 
Federal income tax, estimated...... § ____-_- 20,441 54,100 
F Se $369 293 $129,097 $378 506 

x Includes Webster Cigar Co. for 1925 and for the period from Aug. 2 to 


Dec. 31 1924.—V. 122, p. 616. 


Empire Gas & Fuel Co. (Del.).—Bonds Sold.—Halsey, 
Stuart & Co., Inc., Hallgarten & Co., E. H. Rollins & Sons, 
Cassatt & Co., Spencer Trask & Co., Paine, Webber & Co., 
Henry L. Doherty & Co., A. B. Leach & Co., Ine., Anglo 
London Paris Co. and Second Ward Securities Co. have 
sold at 9714 and int., yielding over 634 % $20,000,000 Ist & 
ref. (now Ist mtge. and coll. lien) gold bonds, 644% series, 
due 1941 (with stock purchase warrants attached). 

Dated April 1 1926; due April 11941. Interest payable A. & O. at the 
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of the company in New York Cit rithout deduction for any Federal in- 
come tax new or hereafter deductible at the source not in excess of 2%. 
Denom. c* $1,000, $500 and $100, r* $),000 and multiples. Red. all or 
part on 60 days’ notice (but 30 days’ notice in the case of sinking fund 
redemption) at 106 less 4% of 1 % for each expired 12 months from and incl, 
April ] 1926, and at the principal amount during the last three years, 
= accrued int. in each case. Company agrees to reimburse resident 

olders of this series of bonds upon — request within 60 days after 
payment, for the Penn. and Conn. 4 mills tax and for the Mass. income 
tax on the int. not exceeding 6% per annum. 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 

Sinking Fund.- Company obligates itself bo previte a sinking fund, oper- 
ating quarterly, beginning Oct. ] 1926, tarough Halsey, Stuart & Co., Inc., 
for the retirement of bonds of the 6% % series, due 194], at the annual rate 
of at least $1,000,000, by the purchase of bonds in the market at up to and 
including the prevailing call price or by call by lot at such call price. Com- 
pany will have the right to anticipate this sinking fund obligation. 

Stock Purchase Warrants .— These $20,000,000 of bonds will carry warrants 
entitling the holders to purchase common stock of Cities Service Co. of the 
present par value in the proportion of 20 shares per $1,000 bond at $46 per 
share during 1926, or at $50 per share during 1927, or at $54 per share 
during 1928, at any time after 30 days’ notice by the holders of such bond 
of his election to exercise said right, provided not more than $6,000,000 
principal amount of bonds may exercise such right in any one calendar 
year and provided that the bond must accompany the warrant to retain 
this right, all as set forth in said warrant. 

Data from Letter of Pres. H. L. Doherty, New York, Mar. 24. 

Company.—Company (Del.) and its subsidiaries is one of the important 
producers of high grade refinable crude oil in the United States, and it also 
owns and operates a very extensive and successful natural gas system. Its 
oil properties are located in what is known as the Mid-Continent Field in 
the States of Kansas, Oklahoma and Texas, and the natural gas business 
is conducted principally in the States of Kansas, Oklahoma and Missouri. 

Company has oil interests in most of the important districts in the Mid- 
Continent field, and its principal present oil production is in the Eldorado, 
Augusta, Madison, Teeter and Burbank pools. There are over 2,900 wells 
producing an average of approximately 25,000 barrels of crude oil daily. 

Company owns 5 refineries located at Ponca City, Okmulgee and Cushing 
Okla. and Gainesville, Tex. These refineries have been extensively im- 
ee ed in recent years, and are sufficient for tLe requirements of the present 
yusiness. The aggregate daily rated capacity is 22,000 barrels. 

Company operates 9 casinghead Zasoline plants and natural gas gasoline 
extraction plants, the production of which, in i925, was in excess of 
13,500,000 gallons 

Company owns more than 1 ,000 miles of oil pipe line, including gathering 
and trunk lines, connected to various producing wells owned by the com- 
pany and others, extending to its larger refineries, and connecting with 
other pipe line systems running to the Gulf of Mexico and the Atlantic 
Seaboard. Company also operates approximately 2,200 tank cars under 
lease from Cities Service Tank Line Co. Company markets a variety of 
petroleum products through 360 tank and service stations located in twelve 
States, principally in the Middle West. 

The natural gas production of the company is principally in Osage County, 
Okla ind the company owns 434 gas wells In addition, the compony 
purchases gas from other producers, and in the aggregate has available a 
daily open flow gas supply of approximately 1,250.000,000 cubic feet. 

Gas is transported to large consuming centers through trunk pipe line 


systems owned by the company, aggregating approximately 3,000 miles, 
constituting one of the most important of such properties in the United 
States. Company supplies gas to local distributors serving Kansas City 
ana Joplin, Mo., Kansas City, Topeka, Hutchinson, Ottawa ana Wichita, 
Kan., and substantially all other cities and towns in the vicinity of these 
communities with a total population of approximately 1,250,000. The gas 
so supplied by this company averages in excess of 100,000,000 cubic feet 
daily 

Control All ef the common stock except directors’ qualifying shares is 
owned by Cities Service Co. Company is the largest subsidiary of Cities 
Service Co., which estimates the value of the property and business of 


| Empire Company and subsidiaries at over $210,000,000. 





office of Halsey, Stuart & Co., Inc., Chicago, and at the office or agency ' 


Capitalization Outstanding with Public as of Jan. 1 1926. 
[After giving effect to this financing and other changes agreed to be made.] 
a Jst and ref. gold bonds 6% % series, due 194] (this issue) --.$20,000,000 
jst and ref. gold bonds series A 7 ‘4°, aque 1937 = s 36,000,000 
Jst and ref. gold bonds series C 7 4 ‘7%, due 1937c¢ i . §,000,000 


7 


Preferred stock 7°) cumulative 3,000,000 
Preferred stock 8°, cumulative. -—- 27 .711,739 
Common stock — 75,000,000 


a Total authorized bonds under indenture $150,000,000. Issuable in 
series under restrictions stated in trust indenture. b The series A issue is 
closed at $50,000,000, all of which have been authenticated and of which 
$2,360,300 will be in the treasury of the company and $11,639,700 will 
have been retired through sinking fund or otherwise. c The series C issue 
will be closed at the amount outstanding except for conversions of series B 
bonds maturing May 1] 1926 (provision for the payment of which is made 
by this financing) but which bonds are convertible until April 1 1926, into 
series C. To the extent that any additional series C bonds may become 
outstanding on, or prior to, April 1 1926, by conversion of series B bonds, 
an equivalent reduction will be made in the series A bonds outstanding 
with the public. 

Earnings Years Ended Nor. 30. 

[Not including earnings from affiliated companies being acquired , adjusted 
in respect of the years 1923 and 1924 to conform to the method adopted 
Dec. | 1924, of valuing crude oil which is kept in stock for refinery require- 
ments, and after elimination of interest on indebtedness to be retired by 
this financing or to be cancelled.) 





1923. 1924. 1925. *1926. 

Gross earnings, including 

other income. _____ $45,259,459 $47,740,724 $54,088,296 $56,585,259 
Operating exps., maint , 

taxes, muinor.ty stock- 

helders’ int. in subs. & 

other prior deductions 35,996,293 37,696.312 38,274,912 40,092,028 
Net avail. for bond int. 

& res.fordepl. & depr $9,263,166 $10,044,412 $15,813,384 $16,493,231 
Annual — ——— 

on tota unc ebt 

(inel. this issue) _ _ - _ _ 4,375,000 


*12 months ended Jan. 31. 

Purpose.— Proceeds will be applied to the redemption of certain out- 
standing bonds, to the reduction of floating indebtedness, to the increase 
of cash funds and for other corporate purposes. 


Consolidated Balance Sheet Jan. 31 1926. 

[Empire Gas & Fuel Company (Delaware) and Subsidiary Companies.) 

[After giving effect to present financing, including the issuance of $20,- 
000.000 of 6% % bonds due 1941 and the application of the proceeds thereof 
to the retirement and (or) refunding of certain outstanding bonds, to the 
reduction of floating indebtedness, to the increase of cash funds, and other 
changes agreed to be made, including the acquisition of the stocks of four 
affiliated oil and gas companies.) 


Assets — | Liabilities— Z 
Plant and investment ----.--. $269 662,359 | Common OER. cccece ... $75,000, 
Ee bccncanmces 127,099 | Preferred stock... ..--.-.-- 30,711,739 
Miscellaneous investment. . 160,995 | Funded debt. ......-.---.-- 61,000,000 
er ncerandetiah a rea 8,299,726 | Int. of minority stockholders 
Stores and supplies... -.-- 3,872,883 | in subsidiary cos......-.. 4 785,444 
Crude and refined oil-_----- 8,731,936 | Notes Payable ------------ 127,873 
Accts. & notes rec., affil.cos. 1,116,961/ Loans secured --.----.-.-- 4,000,000 
Accts. & notes rec., others. - 3.503.774 Accounts payable - - - - - — 1,646,954 
Accts. receiv. in suspense - - 344,350 | Accts. payable affiliated cos 367.999 
Due from affil. cos. (not Accr. int.,royalties,taxes,&c 1,667,104 
SED ésncthbndcte “ 345,698 Due —~y cos. (not oy ° 421,379 
Prep. ins., taxes, int., &c- - 536,109 Deferred payments on lease 
Bond discount and expense. 6,086,157| purchase obligations - -- - - 316,840 
Other deferred charges. - - - - 214,579 | Customers’ deposits - - - - - - - re 176,696 
Uncompleted orders---...- 2,803,367 Consolidated reserve - - - - - - 55,264,988 
Other reserves........---- 10,906,145 


Surplus... - 59,412,831 


0 GATE Sore IED $305,805,994 | 
—V. 122, p. 1608. 


Total . $305, 805,993 











Mar. 27 1926.] 
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Electric Auto-Lite Co.—Purchase A pproved.— 
The stockholders on March 24 approved the purchase of the starting, 


lighting and battery ignition business of the American Bosch Magneto 
Corp.—V. 122, p. 1460. 


Esplanade Gardens Apartments, Mt. Vernon, N. Y.— 
Bonds Offered —G. L. Miller & Co. are offering $1,025,000 
ist mtge. 644% bonds, secured by the new Esplanade 


Gardens Apartments, to be erected in East Lincoln Ave., 
Mount Vernon, N. Y. 


The bonds mature in 2 to 12 years and are secured by a direct closed 
first mortgage on the Cory, apartment building and land, independently 
appraised at $1,538,450. he bonds are callable at 102 and accrued 
interest. Interest coupons are payable March 15 and Sept. 15. 


Estate of Francis Palms, Detroit.—Notes Offered.— 
First National Co. of Detroit, Security Trust Co. and 


Detroit Trust Co. are offering at par and int. $1,700,000 
secured 6% serial gold notes. 


Dated March 1 1926; due semi-annually Sept. 1 1927-March 1 1936. 
Denom. $1,000, $500 and $100.c* Red. all or part on any int. date upon 
30 days’ notice at 10] and int. Principal and int. (M. & 8.) payable 
without deduction for Federal income tax up to 2%, at the Security Trust 
Co., Detroit, Mich., trustee. 
Security.—Will be the direct and full obligation of Clotilde Palms Book, 
J. Burgess Book, Jr., and Frank P. Book, trustees of the Estate of Francis 
Palms, deceased, and enforceable against the entire assets of the estate. 
The issue will be secured by a first closed mortgage on downtown Detroit 
real estate and approximately 460 acres on Lake St. Clair in Macomb 
County, Mich., ae by Harry J. Fox and concurred in by the Security 
st Co., Detroit, at $] .805,074; and is additionally secured, subject only 
to $1,700,000 Estate of Francis Palms 5% first mortgage bonds, by a 
mortgage on other downtown Detroit real estate appraised by the Security 
Trust Co. in May 1925 at $3,585,850. . The total mortgage security of 
this note issue is $3,690,924. 
Income .— Based on audited figures for 1925, it is estimated that the 1926 
net earnings of the estate available for this issue of notes will approximate 
5,000. Prompt payment of principal and interest of this issue is 
unconditionally guaranteed individually and collectively by J. Burgess 
k, Jr., Frank P. Book and Herbert V. Book. 
Purpose.—Proceeds will be used to liquidate present bank indebtedness, 
and for other purposes which will benefit the estate.—V. 120, p. 3320 


Fairhaven Mills, New Bedford.—May Sell Assets.— 

At the adjourned meeting of the stockholders, an entire new board of 
directors was chosen. The old board represented chiefly the common 
stockholders. It was felt that preferred shareholders should have a majority 
on the new board, this class of stock having at all times voting power. 
Capitalization of the company consists of $2,000,000 of preferred and 
$1,500,000 of common stock. 

The new board consists of John M. Bullard, Oliver Prescott, W. Rodman 
Peabody, Henry 8S. Knowles, Seabury Stanton, al! members of the preferred 
stockholders’ protective committee; Edgar F. Taber (treasurer); Irving 
W. Cook, Henry W. Durant and W. Sidney Felton, the last two mentioned 
representing the common stockholders. 

he protective agreement suggests that the assets of the corporation had 
best be disposed of as quickly as possible for mutual advantage of the 
preferred stockholders and to terminate depletion of the corporation's 
assets. It is also suggested that the mill machinery, for which there may 
be a certain market, can probably be most advantageously sold, in part, 
for securities in some other concern.—V. 122, p. 1033. 


Feltman & Curme Shoe Stores Co., Chicago.—Pref. 
Stock Offered.— Merrill, Lynch & Co. are offering at 100 and 
div., $1,500,000 7% cumul. pref. (a. & d.) stock. This 
offering represents new finaneing only to the extent of 
$500,000. 


¥ Dividends payable quarterly, beginning April 1 1926. Sinking fund 
beginning in 1927 of 3% per annum on lJurgest amount of preferred stock at 
any time outstanding. tedeemable, all or part, on any dividend date on 
60 days’ notice at 110 and dividends. Dividends exempt from present 
normal Federal! income tax. 
Capitalization— 
7% cumulative preferred stock (par $100)... _- 
Class A common stock (no par value)___.____- 98.000 shs. 98,000 shs. 
Class B common stock (no par value)_________.*50.000shs.  _____- 
* There are authorized warrants for the purchase of these 50,000 shares 
of Class B common stock at $35 a share not later than Sept. 11930. War- 
rants for the purchase of 30,000 shares are now outstanding. 
Data from Letter of President A. A. Curme, Dated Chicago, Feb. 24. 
Company .—Operates a chain of 73 shoe stores located in 46 cities and 20 
States extending from the Atlantic to the Pacific Coast. The organization 
began with one store established in 1907 by Charles H. Feltman in Rich- 
mond, Ind., with a nominal capital. Until 1919, when 18 stores were in 
operation, the development was financed entirely out of earnings. In 
June of that year the company was recapitalized with $475,000 first pref. 
stock, $300,000 2d pref. stock (par $100), and 12,250 shares of common 
stock without par value. In 1921, $225,000 additional first pref. stock was 
issued at par for cash. 
Stores sell shoes for men and women at $5 and $6. In conjunction with 
the shoe trade company does a moderate business in hosiery. Company 
does not manufacture the shoes sold but purchases in the open market on 
very favorable terms from a few large manufacturers. 


Results for Calendar Yearz. 


Authorized. Outstanding. 
-. $3,000,000 $1,500,000 


Net After Dirs. on Times 
Federal Present Pref. Dividend 
Stores Sales. Tazes. Stock Earned. 
ee 39 $5,467 765 $272 .033 $105,000 2.59 
Se 57 7,220,095 498 380 105,000 4.74 
Dikvsdtéeceas 70 8,170,358 351,840 105,000 3.35 
ae 73 9,154,855 486 494 105,000 4.63 


Dividend Record.—Company has earned and paid regularly the dividends 
on its erred stock since issuance in 1919. Dividends on the old common 
stock have been paid in varying amounts in every peer since 1912, the rate 
since 1921 having been $12 per share, on 12,500 shares of $100 par value. 
In 1925 the old shares were split up into 8 shares of common stock without 
par value, and dividends were inaugurated at the rate of $2 50 per share 








per annum. 
Consolidated Balance Sheet December 31 1925. 
Assets— Liabilities— 
ar eee Ok EE 
Accounts receivable, &c-_- 39 ,679|Common stock, class A__. «250,000 
Insurance policies. _-_----- 6 ,003| Notes payable___.__..-..- 100,000 
Merchand and supplies 1,867,740) Accounts payable___-_~-- 787 178 
Furniture, fixtures & equip 3/0,5al\Feageral tax............. 68,420 
Alterations of leased bidgs. 194,985|)Dividends payable... _- 81,250 
Goodwill and leaseholds.. 250,001) Accrued accounts___._--_-. 35.326 
Deferred charges. -__-.-.--- J ee 691,595 
ler Ff) x ae $3,513,769 


x 98,000 shares without par value.—V. 121, p. 1914. 


Federated Radio Corp.—Replies to Suit.— 

George A. Carden, formerly of the firm of Carden, Green & Co., which 
was interested in the sale of stock in the Corporation. now under fire under 
the Martin act. said Mar. 20. that when it became evident that purchasers 
of Federated stock were liable to sustain loss ‘‘the defendants not only 
ceased to offer the stock for sale. but precsetes at once to buy it back upon 

uitable terms."" His statement followed the decision by the Appellate 
Division of the Supreme Court in Brooklyn on Mar. 19. in which the 
Court upheld the State Attorney Genera! by denying a motion to dismiss 
his complaint against the sale of the stock of the Federated Radio Corp. 

Mr. Carden said: ‘‘The facts are that the stock of the Federated Com- 
pany whose sale is in the case sought to be retrained, has returned to its 
purchasers, except a few who have been unwilling to receive it, more in 
cash value than could be returned by any other radio corporation out of 
the 20 or more dealt in on the Exchanges. except some three or four; and 
the facts are that as soon as theJ[defendants discovered that the radio 











business was declining and purchasers of Federated stock were liable to 
sustain loss, the defendants not only ceased to offer the stock for sale but 
proceed at once to buy it back upon equitable terms. 

The savings we made have not been without heavy sacrifice of money 


by us, and not one dollar was made out of the transaction. or an art of 
it by any one of the defendants.""—V. 121, p. 1231. oie 


Flamingo Hotel (Co.)., Chicago.—Bonds Offered.— 
Wollenberger & Co., Chicago, are offering at 100 and int. 
$1,000,000 Ist mtge. real estate 644% serial gold bonds. 


7 /O 
Dated April 1 1926, due serially 1929 to 1939. Bonds and coupons 
Chicago, or may be collected 


(A. & O.) payable at Wollenberger & Co., 
through any bank. Callable at 102 and interest on any interest date upon 
60 days’ notice to Wollenberger & Co. Normal Federal income tax up to 
2% paid. Denom. $100, $500 and $1,000. 

Security.—Secured by closed first mortgage on land and 17 story fireproof 
apartment hotel building with its furniture, furnishings and equipment, 
and a first lien on the income from the hotel; to be erected on South Lake 
Shore Drive, ey facing Lake Michigan, midway between 55th and 
56th streets, one-half block from Jackson Park. The land has a frontage 
of 120 ft. on South Lake Shore Drive by a depth of 150 ft. and is valued at 
0 ait Ret iand 

aluation.—The land, completed building, furniture and equipment have 
been appraised at $1,800,000, making this issue approximately 56% of 
the appraised valuation of the mortgaged property. 

Earnings.—Based upon a conservative echedule of rentals, the net 
annual income from the property after deducting taxes, insurance, operating 
costs and an allowance for vacancies, is estimated in excess of $200,000. 
This sum is more than three times the greatest annual interest charge on 
this bond issue. 

Building.—The Flamingo Hotel will be 17 stories in height, of steel and 
concrete fireproof construction. The building is of the Spanish type of 
architecture; the exterior will be of light gray colored pressed brick trinmed ° 
with cream terra cotta; and there will be a Spanish red tile roof. The 
building will be finished and equipped in the best modern style, with 
furniture and furnishings appealing to tenants of the highest class. 

The hotel will contain 155 apartments, comprising 340 rooms. Every 
room will be an outside room, and 90% of all the rooms will have an un- 
obstructed view of Lake Michigan. 

An attractively furnished lobby and men's smoking room, barber shop 
and a ladies’ parlor with beauty shop adjoining, together with other usual 
hotel facilities will be located on the first floor. On the second floor there 
will be a large dining and ball room facing Lake Michigan. 

The building will be served by three high-speed elevators, and will be 
equipped with electric refrigeration and other conveniences representing 
the most advanced ideas in high-grade apartment hotel construction. 


Ford Motor Co. of Canada.—Production. 

According to a dispatch from Detroit, the company produced 10,502 
ears and trucks in February compared with 8,035 in January and 7,666 in 
February last year. Of the February production 5,560 were exported 
against 5,013 in January. The total output for first two months of this 
year was 18,537 compared with 14,275 in the corresponding period of 
1925.—V. 121, p. 3010. 





Foundation Co.—FEarnings for Calendar Years.— 





1925. 1924. 1923. 922. 
Gross income._..._...-- 2,067,222 $1,997,842 $1,358,469 $1,076,223 
Federal taxes._......... 35,000 50,000 ici ieee 
Nxpenses, &c.......... 1,022,661 951,542 865,171 844,401 
Preferred dividends_ - -- i a 48,928 |! | ne 
Common dividends_ -____ 687 ,.792 318,805] \ 197,720 
ee $321,769 $628 567 $196,183 $34,102 
Balance Sheet Dec. 31. 

Assets 1925 1924 | Liabilities 1925 1924. 
Permanent assets b$1,839,369 $1,770,302 | Preferred stock scoosse Seeaee 
Patents & goodwill 1,012,395 1,012,395)| Common stock._c$6,795,000 4,056,100 
CA bceseuedenws 1,012,444 900 996 | Mtges. on Founda 
Acc'ts & bills rec..a2,581,183 1,254,362 tion Building 402 000 409,000 
Invested in uncom- Notes payable_-_-_- gee 450,000 

pleted contract- r 550,464! Accounts payable 911,788 252,938 
Inventories. ..... 473.438 413,513) Accrued interest... 1,954 3.095 
Def'd & accr. items 30,280 16,351 | Other expenses. nanaiel 1,666 
Short term securs. 1,006,831 Reserve for Federal - 

Adv. on contracts 179,642 35,000 50,000 
Stock issue exp-_-- 125,000 eS Surplus... - 1,765,076 1,480,046 
Stock affiliated cos 1,452,721 713,156 
Other stock & bds 197,519 170,121 
Liq. of pref. stock. -...-- 27 883 | . — 
Unamortized debt. -...... 225,000 | Total (each side) $9,910,819 $7,034,547 


> 


a Accounts receivable, $2,503,405; notes receivable, $77,778. 
estate and building, $863,719; plant and ogy ene. $975,648. 
sented by 100,000 shares of no par value.—V. 122, p. 356, 220. 


Franklin Building (Bacon Land Co.), Oakland, Calf, 
—Bonds Offered.—De Vremery & Co., San Francisco, are 
offering at 100 and int. $325,000 Ist mtge. leasehold 7% 
20-year sinking fund gold bonds. 


Dated Feb. ] 1926; due Feb. ] 1946. Principal and int. (F. & A.) pay- 
able in San Francisco, at Bank of Italy, trustee. Denom. $! ,000 and $500.c* 
Red. on any int. date, all or part, upon 30 days’ notice, at 103, if red. on 
or before Aug. ] 1936; a premium of 2% % if red. after Aug. ] 1936, and 
on or before Aug. 1 1941; a premium of 2° if red. after Aug. 1 1941, and 
on or before Aug. 1 1945. ‘xempt from California personal property tax. 

Bacon Land Co. owns a 99-year leasehold on property on the east side of 
Franklin St., approximately 37 ft. south of 17th St., Oakland, Calif., 
known as the McMullen lot, fronting 50 ft.on Franklin St. and 150 ft. deep. 
On this site a 12-story class A panceng is to be erected. The building will 
contain 275 rooms expecially designed for the use of doctors and dentists. 
The ground floor will have 2 stores, besides space for a barber shop. More 
than 50% tenancy of the rentable area of the building is assured by the 
time ground is broken and there is every indication of 100% occupancy 
by completion. 


b Real 
d Repre- 


. r * 

General Baking Corp.—A ew Directors.— 

Following the resignation on March 23 of William Deininger as Chairman 
of the board and of the executive committee, five new members were 
added to the board ‘‘in accordance with policy of co-ordinating the corporate 
and operating structure of the company." They are: Fred H. Frazier, 
successively Secretary, Vice-President and Chairman of the General Baki 
Co.; C. Leslie Lowes, successively Superintendent of manufacture an 
President of the company. both of New York; C. Bryce Smith of Kansas 
City; Neil A. Weathers, of the law firm of Simpson, Thatcher & Bartlett 
New York, and George F. Rand, President of the Marine Trust Co of 
Buffalo, N. Y. . 

It was also announced that a new plant, costing apyrentnetaty $1,000,000, 
will be in operation in Baltimore early this fall.—V. 122, p. 1177. 


General Electric Co., Schenectady, N. Y.——Booklet.— 

The company has just issued a 32-page bulletin, entitled ‘‘Power Factor 
and Means for Its Improvement." he purpose of this bulletin is to pre- 
sent in a simple and systematic manner, data and information which will 
enable one to proceed lopsoty in the study of means for power factor 
improvement in industrial plants.—V. 122, p. 1617, 1319. 


General Fireproofing Co.—Fzira Dividend of 45 Cents.— 

The directors have declared an extra dividend of 45c. a share and the 
r lar qpegtery dividend of 30c. a share on the common stock, both pay- 
able April 1 to holders of record March 23. On Jan. 1 last an extra cash 
dividend of 70c. was paid on this issue, while on Feb. 10 the com 
a dividend of one share of Truscon Steel common stock for each 
of General Fireproofing common stock held.—V. 122, p. 618. 


General Motors Corp.— Number of Stockholders. 
On March 12 the 33,916 common stockholders of General Motors 
received dividend checks for the first quarter of 1926. The total number 
of common and preret stockholders for the first quarter of 1926 was 
56.693, compared with 50,917 for the last quarter of 1925. The total 
number, by quarters, for preceding years follows 





ny paid 
ve shares 
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Calendar Yea | Quar 2nd Qua 3rd Quar {th Quar 
1917 1 927 2.525 2.6099 2.902 
1915 3.915 S737 5,615 4.739 
1919 S.012 12.523 12,4355 18,214 
1920 24.145 5.146 51.029 36,894 
1921 19.035 59.059 65.324 66.837 
1922 70.504 72,6605 71,33] 65 665 
1925 67.115 67.417 68.281 68.063 
i424 70,009 71,382 69.427 66.097 
1925 60.458 60.414 58.115 50.917 
1926 *56 693 

* Senior curities of record Jan. 4 1926: common Feb. 23 1926 VY. 122 


p. 1617, 1461 
Tentati f 
Veu Y orl 


General Petroleum Corporation. 
Vade ly) Me rie AL Stay d urd Oil ( 0. of 


"ipa . pate a 
Company velow. \ 4 p. L614 
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Georgian Hotel (Corp.), Evenston, Ill.— Bonds ¢ 

Ss. W. Straus & Co., Ine in Ja ary last offered at price 
to iid from 6.20‘ t t)  * act yp ! 
$1 .200.000 mive. 644% se 1 ¢ ) ( 

Dated Dx 21 1925: due serially 1928 19040 Inters payable J. & D 
Denom. $1,000. $500 and $100 ¢* Callable at 102 and in 2 Federal 
income tax p id b horrower: Calif 1 mill hKansa z I 1] Kentus 
> mills, Minn. 3 mills tax refunded 

Security This bond issue is secured by a direct closed first mortgage on 
an S-story kitchenette hotel, now being erected, and furniture and furni 
ings to be installed therein. and land owned in fee, located on the southeast 
corner of Davis St. and Hinman Ave Kvanston fil and ha a frontage 
of approximately 185 ft. on Davis St. and approx. 149 ft. on Hinman Ave 

Karnuv The net earnings afver all deductions for operating expense 
taxes and insurance, and a liberal allowance for vacancies, are conservatively 
estimated at $401,240, which is more than 34 times the greatest annual 
interest charge | 

Gibson Art Co. 70 Retire Pref. Stoct 


The directors on March 16 voted to retire $100,000 of preferred stock 


on Apri! 1 1926, paying to the owners thereof $120 per share on or before 

July 1 1926, together with accrued interest to the time of the payment of 

the same The selection of the stock to be retired shall be determined by lot 
’. 12), p. 3010 


Gimbel Brothers, Inc. Listing 

The New York Stock Exchange has authorized the listing of $3,000,000 
additional 7% cumulative preferred stock (par $100) and 22,500 additional 
shares of common stock without par value upon official notice of issuance 
thereof, in exchange for the outstanding capital stock of Kaufmann & Baer 
Co., making the total amounts applied for $21,000,000 preferred stock and 
622.500 common stoe 


Sales and Net Profits (Kaufmann & Baer Co.) Year Ended Jan. 31 
Earn. before Fed. tares 
deprec. and on cur .year's 
Sales Fed. tares Depreciatn Earnings Vet profit 
1921 $16,997 32s $775,024 $114,886 $185.663 $474,475 
1922 15,322,687 389,579 111,299 31.307 237 .973 
1923 5,127,901 671,994 35.643 79,213 557.137 
1924 16,458,868 924 029 35,149 110,726 778,153 
1925 15,678.32 618,356 15,711 70,168 502.475 
—V. 122, p. 99 
(B. F.) Goodrich Co. Listing 


The New York Stock Exchange has authorized the listing of $500,000 
Ist mtge. 25-year 64° gold bonds, due July 1 1947, making the total 
amount applied for $25,000,000. 

The purpose of issuance and selling at this time of these additional bonds 
amounting to $500,000 is to make provision for acquiring additional raw 
material facilities and additional working capital to be used for its general 
corporate purposes.—V. 122, p. 1462, 144s. 


Goodyear Tire & Pubber Co., Akron, O. Bi. Call. 


Dillon, Read & Co. as sinking fund agent for the Goodyear Tire & 
Rubber Co. Ist mtge. 20-year 8% sinking fund gold bonds, announce 
that notice has been received from the Union Trust Co. of Cleveland, O., 
as trustee, that it has designated by lot for redemption on May 1 1926, 
$750,000 of the bonds 

The bonds designated for redemption are payable on May 1 1926 at 


the Union Trust Co., Cleveland, O., or at the Central Union Trust Co 
of New York, upon presentation and surrender of the bonds at 120 and int 
to May 1, provided funds for the purpose are deposited by the company 
with the trustee before said date 

The numbers of the $1,000 pieces drawn range between 74 to 27455 
The numbers of the $500 pieces drawn range between 6 to 2962 and the 
$100 pieces between 104 to 3196 V 22, p. 618. 


Goodyear Tire & Rubber Co. of Canada, Ltd. 
Subsidiary Acquires Canadian Manhasset Cotton Co., Lid. 

See Canadian Manhasset Cotton Co., Ltd., above.—V. 121, p. 2411. 

(F. & W.) Grand 5-10-25-Cent Stores, Inc. Balance 
Sheet Dec. 31. 


iesels 19025 1924 Liahilitte 1925 1924 
Furn., fixt., &e $1,385,239 $777.645 Cum. conv pref 
Net invest. in F. & stock $1,150,000 $1,150,000 
W. Grand Hold Common stock ¥ 500 000 500 000 
ing Corp «72.650 236,631)! Aects. payable... 161.298 40) 283 
Leaseholdes 185.824 146,498 Tenants’ deposits. 4.040 5.157 
Cash... 157,538 403.692 Mise. liabil. & acer 93.144 58.545 
U.S. Govt. bonds 5,460 5,460 Res. for Fed. tax 70.000 65 000 
Prepays., dep., &e 73.681 48.918) Notes payable 200 000 
Due from empl. .&« 55,327 23.561 | zSurplus 1,291,552 743,791 
Inventories. ..... 1.377.608 884,205) 
Deferred charges 156.708 36,074 
Pe enadeee $3,470 034 $2,562,776 | ere $3,470,034 $2,562,776 


x Contingent liability on mortgages. 
owned real estate valued at $400,706, 
gating $330.000, upon which the F. 


The F. & WwW. Grand Holding Corp. 
which is subject to mortgages aggre- 
& W. Grand 5-10-25 Cent Stores, 


Inc., is contingently liable. Contingent liability on bond $30,000. y No 
par, 100,000 shares issued. z Including appropriated surplus.—V. 122, 
p. 1319, 757. 

Gray & Davis, Inc. To Be Liquidated. 

See American Bosch Magneto Corp. in last week's ‘“‘Chronicle page 


1613 V. 120, p. 1465 


L.) Greif & Bre., Inc., Baitimore.— Pref. Stock Offer 

A. G. Becker & Co., Alex. Brown & Sons, Robert Garrett 
& Sons and Ames, Emerich & Co. are offering at 105 and div 
$3,000,000 7°) cumulative pref. (a. & d.) stock. Each share 
of preferred stock will carry with it '2 share of common stock 
and a warrant detachable on or after April 1 1927, entitling 
holder to purchase '4 share of common stock at the price of 
$20 a share up to April 1 1928. 

Dividends, cumulative from March 1 1926, payable Q-J, 
payable July 1 1926 for the preceding four months’ period Red. all or 
art at 110 and div. on any div. date upon 60 days’ notice svational Park 
3ank, New York, and First Trust & Savings Bank, Chi@igo, transfer 
agents; National Bank of Commerce, New York, and Continental & 
Commercial Trust & Savings Bank, Chicago. registrars. Dividends free 
from present Federal normal income tax. 

Capitalization 

“% cumulative preferred stock 
© convertible class A stock 
ommon stock (no par value) 


first div 


Authorized. Outstanding 
$3,000,000 $3,000,000 
1,750,000 1 750,000 
x260,000shs. y200,000shs 
y Includes 


par $100 
par $50 


Aas] 


x 60,000 shares reserved solely for conversion of class A stock 


CHRONICLE 
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Data From Letter of David L. Greif, President of the Company. 
Bus The business of L. Greif & Bro., Inc., the second largest in 

the men’s clothing industry in the United States, was founded 64 years ago 

and incorp. in 1917 in Maryland Company manufactures men's high 

grade, popular priced clothes, sold under the trade-name ‘Griffon clothes 

a name which has been well known to the trade for many years, and distrib- 


ness 


ites them to several thousand retailers located in every state of the Union 
and several foreign countries Company operates 15 modern factories in 
Maryland, Virginia and Pennsylvania, in which approximately 4.500 people 


are employed rotal space occupied at the present time aggregates 459.000 

sq. ft 
Sinking F 

thereafter 


nd Beginning on Dec. 31 1927. and on Dec. 31 of each vear 
the company will retire out of surplus through a sinking fund at 





east 2 of the greatest amount of preferred stock theretofore outstanding 
by pure ise at not exceeding $110 and div or by redemption at tnat price 
Stock so retired will not he re-issued 
Vet Pri After All Deductions, Including Federa! Income Tax 
192] 1922 1923 1924 1925 
$247 .020 $517. .868 $760.950 $676,954 $959,643 
The business has earned a net profit in every one of the 64 years since its 
i ption in 1862 It has been built up to its present size almost entirely 
tt h ear retained in th DUSINESS Sales in 1925 were over twice 
those of 1919 and 156°] of those in 1920 
Net earnings in the 5 vear period ended Dec. 31 1925. averaged $632 .487 
i year, or more than 3 times the maximum annual dividend requirement of 
$210,000 on this preferred stock Net earnings for the year ended Dec. 31 
1925. were $959,643, or more than 4 times the maximum preferred stock 
dividend requirement Earnings last year, after allowance for a full vear’s 


dividend on both the preferred and class A stocks, were equivalent to $3.13 


of common 


a share earned on the 200.000 shares stock to be presently 
outstanding 
Condensed Balance Sheet, Dec 31 1925 {i fler Recapitalization 

{sset Liabtlitte 
Cast $326,601 Notes payable 1.000.000 
Jotes receivable 42.727 Accounts payable 1.056.163 
Accounts receivable 1.578.365 Accrued liabilities 24.013 
Merchandise inventories 4.537.237 Federal tax provision 196.704 
Other assets 14.991 7 pref. stock 3.000 000 
Land, buildings, mach., &¢« 2.267.600 Class A 7°) cumul. conv. stk 1.750.000 
Common stock & surplus x740.641 
Total $7,767,521 Total $7,767,521 


x Represented by 200.000 shares, issued and outstanding, of no par value 
common stock (60,000 shares of the total authorized amount of 260,000 
are reserved solely for the conversion of class A stock.) 


Gulf Oil Corp. & Subs.).— Annual Re port. 


1925 1924. 1923. , 1922 

Calendar Years $ ~ s s 
Operating revenue 215,661,868 172,481,560 159,057,367 159,188,251 
Operating expenses 127,763,121 108,099,026 98,193,340 100,754,494 

Operating profits 87,898,747 64,382,534 60,864,027 58,433,756 
Other income x5,106,.433 4.373 ,233 5,615,229 3,043,011 

Total 93,005,180 68,755.767 66,479,256 61,476,767 
Depletion & depreciationy36 959,716 32,514,540 34,825,068 20,925,632 
Shrinkage in val. of inv 4.044 364 1.947 524 
Taxes 17,221,520 13,053,038 13,286,481 15,851,544 
Interest, &c 3,523,183 4,021,395 

Net profits 35,000,761 19,166,795 14,323,342 19,752,067 
Dividends (6° p.a 6,554,731 6,523,230 6,523,229 2,173,950 


Additions to surplus (af 


fecting prior years Cr1,342 Cr923,985 


Balance, surplus 28,446,029 12,643,565 7,801,455 18,502,102 


x Including $2,948,543 appreciation in value of inventories (oil 
y Includes drilling costs 
Consolidated Balance Sheet, Dec. 31. 
1925 1924. | 1925 1924 
Asset $ $ Liabilities $ x 
Plant investm't 319,526,251 286,342,299 | Capital stock 109,767,900 108,952,900 


Cash 11,956,962 7.244,054'15° debentures. 30,904,000 32,954,000 
Marketable sec 1.036 547 6.166.719 5'4°% debentures 12,000,000 16,000,000 
Other securities Lease pur. oblig 85,500 
reacquired 602 286 2,556,626 | Aects. payable. 10,762,725 10,255,842 
Notes & loans rec 366 O52 508.211 Accr. liabil 1.851.214 1.386 669 
Accts.receivabie 13,098,354 9,974,046 | Depi'n & depr’n.148,.593,421 127,567,979 
Inventory —Oil_ 57,419,301 42,091,252) Fed.tax..&c..res. 5.509.385 3.594.158 
Mat'ls & suppl 9,500,379 10,996,904 | Deferred credits 244,534 633,252 
Prepaid accts 1,201,159 1,027,509) Min. int. in subs 5.664 9,169 
Employees’ loans Surplus 107,961,450 78,093,941 
sec. by stock 9,174,112 9,639,987 
Misc. investm'ts 980 827 472.661 
Deferred charges 2,747,964 2,513,142 
Total $27 610.294 379,533,410 Total 427,610,294 379,533,410 
V. 122, p. 99 
Hale Bros. Stores, Inc. (Del.), San Francisco. — Sfock 
Offered.—Dean, Witter & Co., Strassburger & Co., 


Schwabacher & Co., Wm. Cavalier & Co., and Anglo London 
Paris Co. are offering at $36 per share 45,000 shares common 
stock (no par value 

The Anglo & London Paris National Bank, San Francisco, transfer 
agent; Bank of Italy, San Francisco, registrar Application will be made 
to list the above common stock on the San Francisco Stock & Bond Exchange 
It is anticipated that annual dividends at the rate of $2 per share, payable 
50 cents per share quarterly, commencing June 1 1926 will be voted by the 
directors 


Data From Letter of President P. C. Hall, San Francisco, March 1. 
Company Is a consolidation of the following stores, which for many 
years have been controlled by the same interests: Hale Bros., Inc., of San 
Francisco and Sacramento: Whitthorne & Swan of San Francisco and 
Oakland: O. A. Hale & Co. of San Jose 
In addition it will own an interest of more than 30% M 


in J Hale Co., 


Inc., of Los Angeles. O. Hale and Co. of San Jose, which is being 
merged in this consolidation, was established in San Jose in 1876 In 1880 
a co-partnership known as Hale's California Stores was formed, and the 


Marshal Hale became identified with 
the business in 1886 and R. B. Hale in 1890 In 1892 the first Hale Bros., 
Inc., was formed to open a store in San Francisco This store was estab- 
lished on Market St., in the same block in which the present store is located 
In 1912 the San Francisco store was moved to its present quarters In 
1906 Hate Bros Inc bought out the Salinger store in Oakland, and in 
1916 Whitthorne & Swan was organized and has developed this business 
from $500,000 to about $5,000.000 per year of gross sales The present 
assets and sales volume of Hale Bros., Inc., have been developed almost 
entirely out of earnings 

The 5 stores to be included in this consolidation include the San Fran 
cisco store of Hale Bros., Inc., on the corner of Fifth and Market Sts., 
Whitthorne & Swan of Oakland, which owns a store in the Mission district 
of San Francisco, Hale Bros Ine Sacramento, and O. A. Hale & Co 
of San Jose 

Sales and Net Profits of the 

After deprec., &c., and 


store in Sacramento was opened 


Diridends 
for years 


Constituent Stores Available for 
Federal income tax, at rate of 12% 





1919-24, incl., and at rate of 13° for 1925 

Year Sales Net Profits Year Sales Net Profits. 
1919 $9,187 862 $754,527 | 1923 _-- $15,023,457 $625,129 
1920 13.166 .222 341.279 | 1924 - 15,735,076 517 426 
1921 12.581.697 $30,163 | 1925 17,214,125 715,250 
1922 .. 13,233,420 592.728 

Pur pose Proceeds from this financing will be used in part for the 


purpose of providing increased facilities for the various stores and, in part 

for increased working capital which is necessary to the anticipated increase 

in volume of business F 2 
Capital.—To be outstanding upon completion of this financing 225,000 





15,000 shares reserved for purchase warrants. 


shares of no par value. No bonds or preferred stock 
















Mar. 


27 1926.] 


Stock ITnere ase d 


C. M.) Hall Lamp Co., Detroit. 
$1,500,000 Bond Issue Authorized. 


The stockholders have increased the authorized capital stock from 200,000 
shares to 500,000 shares, no par value, and authorized the issuance of | 
$1,500,000 of bonds at interest not to exceed 7‘ It is understood that 
this action was taken to provide funds for the acquisition of other companies 
for which negotiations are in progress.—V. 12], p. 1575 


Hare & Chase, Inc., Philadelphia.— / isting. 

The Baltimore Stock Exchange has authorized the listing of 130,000 shares 
of common stock without par value, and $5 .000.000, par $100 pref stock. 

Company was incorp. Dec. 3 1917 in Delaware for the purpose of leasing 
and dealing in automobiles and motor trucks and to engage in commercial 
banking. Capital consists of an authorized issue of $5,000,060 pref. stock, 
all outstanding. and 150,000 shares of common stock (without par value), 
of which 130,000 shares are outstanding 





Officers are: Alfred G. Hare, Pres.; Charles R. Jones, Emlen 8. Hare, 
Randall Chase, F. B. Hays, H. Bertram Lewis, J. H. R. Cromwell, V.-Ps.; 
C.G. Batschelet. Treas.: L. S. Willis, Sec | 

Calendar Year 11 Mos. End 

Earnings 1924 Nor. 30 1925 
Gross $1,871,177 $1,586,553 
Net before dividends 384,052 704,770 


Preferred dividends, $266 682 $53 .760 


320,442 
$384,328 


common dividends 


Balance 
—V. 122, 


p. 1178 


Hereford ‘Apartment House), Boston.—Bonds Offered. 
—American Bond & Mortgage Co. has announced an offering 
of $275,000 614% Ist mtge. serialgold bonds secured by The 
Hereford, a new 10-story apartment house to be erected at 
Beacon and Hereford Sts., Boston. 

The offering is dated March 4 1926, and the bonds are in denom. of $1,000, 
$500 and $100 The issue will be matured serially in from 2 to 10 year 
periods and interest is payable Sept. 4 and March 4 

Hey wood-Wakefield Co., Mass. (& Subs.). 
Dec. 31. 


-Bal. Sheet 


1925 1924 1925 1924 

Asset = < Liabilitic $s $ 
Plants & equip't 6.387.959 6.593.678) First pref. stock 3.984.400 3,984,400 
Pat'ts & good-will. 2,881.52 2,974,228 | Second pref. stock 2,761,600 2,761,600 
Investments 19 535 $3,535 | Common stock 6.000, 000 6,000 000 
Mdse. & supplies. 8,486,136 9.105.597! Accounts payable 638,574 750 069 
Cash.. %o2.624 521.311! Reserve for taxes 75,128 199,620 
Notes receivable 407.963 158.464) Reserve for insur 
Acc'ts receivable 3,461,534 3.356.672 ance fund 126.633 120,159 
Deferred charges 113.061 82.906 Surplus 9.054.000 9.320.543 

Total 22 640 336 23,136,392 Total 22,640,336 23,136,392 
—V. 121, p. 2280. 

R.) Hoe & Co., Inc.—- Annual Report. 

Calendar Years 1925 1924 
Total income $681,463 $1,203,792 
Interest 387 ,244 105,287 
Depreciation 230,545 257,182 
British income tax 59,940 54 007 
U.S. taxes 57.435 

Net profits $3,734 $729,880 


$3.7: 
Dividends, class A stock $3) 240,000 x205,604 

Balance, surplus def$236 .266 434, 

x Includes $215,604 paid on the preferred stock of the old company 
$80,000 paid on class A stock of new company 

Consolidated surplus account shows: Surplus Jan. 1 1925, $2,719,685: 
1925 deficit, $236,266: inventory revaluation, $350,916; special expenses and 
development charges written off, $118,245: reserve for contingencies, 
$100,000; loss on appraised values of capital assets retired, $71,240; surplus 


276 


and 


Dec. 31 1925, $1,843,018 
Consolidated Balance Sheet, Dec. 31 

Asset 1925 1024 | Liahilitt 1925 1924 
Real estate, &c $6 458.223 $6,315,219 | Capital stock x%4 483.307 $4,483,307 
Patents 1 41.792 | Ace'ts payable 525.619 1.186.706 
Cash 613,868 281.243! Notes payable 1,800 000 600 000 
Market securities 11.019 9,369) Acer. expenses 443,663 377 236 
Acc'ts & notes rec. 3.753.773 3.605.835) Cust. adv. oncont 1€ 8,252 
Inventories 2.977.209 4,499,921 | Divids. payable 80 000 
Mortgage received 125.000 Mtge. payable 44.485 
Adv. on contracts 4.300 | Notes & gold bds 4.435.000 4,650,000 
Def. charges 108.510 52,346 | Conting. res., &¢ $72,511 497.700 

- Def. credits 10,140 
(Total (ea side) $14,047 603314,773,025 | Surplus 1.843.018 2,719,684 


x Represented by 80.000 shares of no par class A stock and 160.000 no 
par common shares ¥. 228. Ds SESS. 

Holly Sugar Corp.—Rights— Expansion, &c.—President 
A. KE. Carlton, in a letter to the stockholders, says in 
substance: 

With the construction and acquisition of additional factories and increased 


production from our older territory, the annual production of the company 
has increased in recent years as follows 


1922 1923 1924. 1925. 
No. of bags (of 100 Ibs. each 618,356 1,046,217 1,753,215 1,887,322 


The increased volume of business requires more working capital, and the 
directors have therefore decided to sell the 32,702 shares of common stock 
now in the treasury 

In addition to the increased demands on the treasury resources, the 
company is retiring annually, through sinking funds, nearly $400,000 of 
bonds, thereby reducing the mortgage indebtedness of the company to 
that extent. 

The directors have arranged that the stockholders of record March 15 
be given the right to purchase treasury common stock at $40 per share 
in an amount equal to 50% of their holdings, payments to be made on or 
before March 31. 

While the corporation has not paid any dividends on its common stock 
because of development of its territory, and extension of its operations, it 
will be of interest to note that for the nine-year period from April 1 1916 to 
March 31 1924. earnings have been put back in the property, and such 
capital expenditures of importance were as follows Improvements to 
plants, $1.556,246; acquisition of plants and properties, $6,198,801; total, 
$7.755.047, equal to $115 23 per share on 67,298 shares outstanding 

While at the moment, because of the low price of sugar, we hesitate to 
advise stockholders to avail themselves of the opportunity to purchase 
additional stock, you should know that the directors of the company, 
owning approximately one-half of the common stock, nave subscribed for 
their proportion of the treasury stock 

With the completion of the company’s present program, and a production 
volume of over 200,000,000 pounds of sugar per year, an efficient staff is 
yossible at a small unit cost, and with modern, up-to-date plants and 
Eommonions relations with the beet growers in our territory, it is reasonable 
to expect a Satisfactory and profitable future for our company. 

Complai nt Dismissed. 

Based upon the report of its trial examiner, the Federal Trade Commissoin 
has dismissed its complaint against the corporation Commissioners Nugent 
and Thompson dissented 

The corporation owns and operates sugar mills and refineries in which 
beet sugar is manufactured in California, Colorado and Wyoming. The 
complaint charged the corporation with substantially lessening competition 
in the sale of sugar between the Southern California Sugar Co., Santa Ana 
Sugar Co. and Alameda Sugar Co. by the acquisition of the stock or share 
capital of such companies.—V. 122, p. 221 

Honolulu Consolidated Oil Co.— Forms Subsidiary Co.— 

This company and the Pacific Gasoline Co. have formed the Honolulu 


Pacific Co., with an authorized capitalization of approximately $250,000. 
This new corporation, which will supply water to the two oil companies, 
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| rooms, of which 177 will have baths, and 54 with connecting baths. 
| addition, there will be 2 attractively finished studio apartments on the 15th 
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Consolidated Oil Co. and 49% by the 
. Pp. 1462 


Hotel Antone, Chicago.— Bonds Offered.—Greenebaum 
Sons Investment Co., Chicago, are cifering $550,000 Ist 
mtge. 64% serial gold bonds seeured by Hotel Antone 
and land, Nos. 17 ane 19 East Ohio St., Chicago. Payments 


a 


is owned 51% by the Honolulu 
Pacific Gasoline Co.—V. 122 


| personally guaranteed by individual considered responsible. 


The Hotel Antone, when completed, will provide attractive accommo 
dations at a moderate price in a section where there is a good demand for 
quarters of this type. The building will be 15 stories and basement. of 
reinforced concrete, fireproof construction; the front will be of pressed brick 
and terra cotta trimmings. The structure will contain a total of 231 hotel 


In 


floor, each containing 3 rooms and bath, and 2 managers’ rooms. each with 
bath. There will also be a billiard room, barber shop and beauty parlor 
in the basement and 2 shops on the ground floor Leanmmenaanininn will 
provide a desirable residential home, combined with modern hotel service. 
for individuals seeking this type of living quarters close to the at 
a moderate cost. 


Hotel Constance, Pasadena, Calif.—Bonds Offered. 
S. W. Straus & Co., Inc., are offering $510,000 Ist mtge. 
614% serial coupon gold bonds at prices to yield from 6.25% 
to 6.50° %, according to maturity. 

Dated Mar. | 1925; due serially Mar. 1929-1941. Denom. $1,000, $500 
and $100 c*. Interest payable M. & 8. at offices of 8. W. Straus & Co.: 
callable at 103 and int. on or before Mar. 1 1931, at 102 and int. after 
Mar. 1 1931, and on or before Mar. 1 1936 and at 101 and int. thereafter. 
Exempt from personal property tax in California. Federal income tax, 
2°, , paid by borrower (Constance Investment Co.) Authorized , $935,000: 
issued, $510.000. 

Security.—Secured by a direct closed first mortgage on the land in fee 
and on the buildings described below. The land on which the buildings 
are to be erected, fronts 224.96 feet on the south side of Colorado Street 
and 175.35 feet on the west side of Mentor Avenue, being one of the most 
desirable corners for hotel and store building development in the City of 
Pasadena. Four buildings are comprised in this property, three to be 
erected and one now in operation. These are as follows: <A hotel and 
store building comprising 7 stories and part basement containing approxi 
mately 164 guest rooms with 152 baths, and providing 5 stores. Adjoining 
this building will be erected a one-story store building of semi-proof con 
struction, containing 5 stores. 

At the northwest corner of this property, is now located a store building, 
fronting 50 feet on Colorado Street by 80 feet deep which is occupied under 
lease by a Piggly Wiggly store. This building and the store building and 
the hotel building are to be contiguous and present a continuous frontage 
on Colorado Street. 

In the rear of these buildings and detached from them, will be erected a 
one-story garage building of semi-fireproof construction with exterior walls 
of brick. It will contain approximately 
and will house approximately 45 cars. 

Valuation.—The value of the completed property has been appraised by 
independent appraisers in excess of $857,500 

Earnings Net annual earnings of the completed property, after deduc 
tions for taxes, insurance, operation and ample allowance for vacancies, 
are estimated at $75,620 available for payments required under this bond 
issue. 


Geo. P.) Ide & Co., Inc.— Defers Preferred Stock.—The 
directors on Mareh 24 decided to defer payment of the 
quarterly dividend of 2, usually paid on the 8% cum. pref. 
stock on April 1. This rate had been paid since Jan. 1 1924. 

The followirg statement was issued: 

It is deemed advisable to defer action on the preferred dividend which 
would ordinarily be declared payable on April 1 1926. 

Over 90% of all shirts sold either had detached or attached collars, which 
had considerable effect on the volume of our business in starched and soft 
white collars. 

At the beginning of this year we had on hand future shirt order business 
of nearly five times the volume of the preceding year. We hope that this 
business will continue and that our collar business will be improved, owing 
to new styles which have been recently brought out and which seem to 
appeel to our customers. 

“he financial position of the company is most satisfactory, the total 
assets of Jan. 1 1926, amounting to over $4,000,000, the quick assets 
$3,348,000, while the total liabilities were $635,000. The net quick assets 
therefore were over five times the total liabilities 

Important economics have been made and it is confidently expected by 
the management that, if general business conditions throughout the country 
continue favorable throughout the remainder of this year, the results of its 
operations should justify resumption of preferred dividends within a 
reasonable time.—V. 118, p. 1019. 


Loop” 


7,500 square feet of floor space 


International Business Machines Corp. (& Subsidi- 





aries). Annual Repoit for Calendar Years. 
1925 1924. 1923 

xNet profit $41.956.259 $4,069,749 $3,659 
Bond, &c., interest 343,152 349,542 387 
Depreciation 1,055,586 979,810 813, 
Develop. & patent exp 353 98S 315,060 297, 
Dividends. - - ($8) 1,.329,610($8)1205,416 ($6)874,/ 

Balance, surplus $1,873,923 $1.219.921 $1,286,802 $911,203 
Previous capital & surp. 21,647,086 20,701,430 18,249,713 17,635,928 

Total , $23,521,009 $21,921,351 $19.536,515 $18,547.131 
Federal taxes (est.) 375,000 200,000 200,000 200,000 
Sale of stock Cr 004,629 Cr1 427 386 
Amt. rec'd in lawsuit Cr513.818 
Res. for contingencies 500,000 
Loss in liquid'n of Det. 

Auto Scale Co 21,130 
Cost of list. & issuing shs. 4.629 jaane 
Amortization of patents 74.837 74,265 76,289 76,289 


Balance $24,071,173 $21,647,086 $20,701,430 $18,249,713 

x Net profit of subsid. cos. after writing down inventories of raw materials 
to cost or market, whichever was lower, and deducting maintenance repairs 
provision for doubtful accounts, the proportion of net profit ——— e to 
unacquired shares, and expenses of International Business Machines Corp. 
(formerly Computing-Tabulating-Recording Co.) is as shown.—V. 122, 
p. 1178, 1035. 


International Securities Trust of America. 

At the annual meeting of shareholders held on March 22, 
trustees were elected: Warren C. Boothby (Financial Comptroller of First 
National Pictures, Inc.); George H. Lowe (Pres. and Director of Carter, 
Rice & Co. and Director Nashua Gum & Coated Paper Co.); Lawrence E. 
Niles (V.-Pres.. Treas. and Director of Simpson Brothers Corp.); William 
R. Bull (Pres. W. R. Bull & Co., Inc Frank B. Erwin, (V.-Pres. and 
trustee American Founders Trust); J. V. DeRaymond (formerly economist 
and statistician in the Irving Bank-Columbia Trust Co); George E. 
Hodge (Pres. of Hodge & Graves); Louis Hl. Seagrave (trustee and Pres. of 
American Founders Trust); Dr. Leland Rex Robinson (formerly assistant 
director U. S. Bureau Foreign and Domestic Commerce, Wash., D. C 
and Financial Trade Commissioner, London, England) 


Trustees. 
the following 


The election of William A. Nelson as trustee for a three year term, 
beginning in 1925. was also confirmed at this meeting Mr. Nelson is 
Pres. of the Savings Bank of Ansonia, Conn., and V.-Pres. of the Ansonia 
National Bank V. 122, p. 892. 


Island Refining Co. Bondholders Protective Committee. 

Bondholders, representing the owners of about $1,000,000 bonds, have 
formed a committee of three for the purpose of adopting a mode of procedure 
to complete the settlement and conclusion of the business entrusted to the 
present bondholders protective committee organized Sept. 16 1922. Ale 
be ndholders who desire to join in this movement are asked to communicatl 
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with Bacon & Mather, Inc., Real Estate Trust Bldg., Philadelphia.— 
V.117, p. 1562 
Jewel Tea Co., Inc.—Sales—To Retire Pref. Stock. 

w First Eight Weeks of 1926. 1925. Increase 

Sales $2 250,260 $2 153,815 $06 4145 

Average number of sales routes 1.061 1,027 44 

The stockholders will vote April 12 on approving the retirement of the 
preferred stock held in the treasury on that dat At Jan. 1926, the 
company) held 4,600 shares of preferred in its treasury out of a total! of 

$3,640,000 issued Since then additiona] stock has been acquired 7% 

22, p. 1179, 1036 

Jones & Laughlin Steel Corp. & Sub. Cos.—Consoli- 

dated Balance Sheet De a 

1925 1924 1925 1924 
A s s Liabilitie . 

He ‘ Preferred stock 56 850. SO 5.928.400 
fter Common stock 57 3432.0 7.342 000 
ideplet't 07,969,751 107,738,871 | Jones & Laugh 

Bon A lin mteel Co 

of other co 752.900 829,750 first mtge. 5s 14.700 Of 7. OOf 
he estat 8 hannopin Coal 

eontracts ind (Co. 6 ser 

mitye & aur note 2 400 O00 100 OOF 

on sales of pref \ec'ts payable 5,459,009 4,743,371 

stock toempl 3.264.746 1,895.19 Pref tock div 190 O63 &] 17 
Accident col Accrued interest 140.500 1.47 

pensation, fire Keserve fortaxes 3,488,313 3,280 694 

ins. & pension Res. for accident 

ystem fund compen'n, fire 

Mitt sasas« 1,792,754 1,620,.329| insur. fund & 

Cash... 15,112,940 12,495,242 pension system 1,734,898 1,573,829 

U.S. Govt. oblig 24,039,900 23,144,900 Other reserves, 

Ace'ta receivable 9.903.982 9.024 546 except deprec 

Bills receivable 171,515 250.758 and depletion. 6,902,796 6 824.994 | 

Inventories 27,933,858 27,249,467 Unapprop. surp. 40,941,835 35,080,722 

Deferred charges 6,870 3,972 

ee 190,919,215 184,253,031} ‘Total....... 190,949,215 184,253,031 
A comparative income account for year 1925 was published in V. 122, p. 
1320. - 


Kawneer Co., Niles, Mich.—J/nitial Dividend, &c. 

An initial quarterly dividend of 621% cents per share has been declared 
on the no par value stock, payable April 15 to holders of record March 31. 

Pres. F Plym announced at the annual meeting March 23 that 
he had decided to give all the stock of the company equal voting rights. 
The class “‘B"’ stock, of which there are 5,000 shares, all owned by Mr. 
Plym, has heretofore had exclusive voting privileges. See also V. 122, 
p. 619, 892 

(B. F.) Keith Corp.—Bonds Offered.—Bankers Trust 
Co., Dillon, Read & Co. and Lehman Brothers are offering 
at 100 and int. $6,000,000 Ist & gen. ref. mtge. 20-year 
6% gold bonds, (fee and leasehold properties) series A. 

Dated March 1 1926; due March 1 1946 Int. payable (M. & N.) at 
Bankers Trust Co., New York, trustee, without deduction for Federal nor- 
mal income tax, not exceeding 2%. Corporation will refund any Penna. 
or Conn. personal property tax not in excess of 4 mills, any Maryland securi- 
ties tax not in excess of 44 mills and any Mass. income tax not to exceed 
6% perannum. Denom. $1,000 and $500 c*. Indenture will provide for 
a 3% sinking fund annually, payable in cash or bonds in semi-annual in 
stallments commencing March 1 1927 of not less than 14% of the aggre- 
gate srincipal amount of Series ‘‘A’’ bonds theretofore issued (less all Series 
‘A’ bonds theretofore retired otherwise than through fixed sinking fund 
payments), to be used for the retirement of Series ‘‘A’’ bonds at or below 
the prevailing call price. Red. at any time on 60 days’ notice at 104 and 
int. up to and incl. March 1 1931; at 103 and int. up to and incl. March 1 
1936; at 102 and int. up to and incl. March 1 1941; and thereafter at 101 and 
int. prior to date of maturity. «mxcepv for sinking fund purposes, redemption 
may only be made as a whole or in part in amounts of $1 .000,000 or multi- 
ples thereof. Bankers Trust Co., New York, trustee. 

Data from Letter of President E. F. Albee, March 22 1926. 

Company .—Organized in New York to acquire the assets and business 
of the Lb. ie Keith Theatres Co., of B. F. Keith's New York Theatres Co. 
and of certain of their respective subsidiaries. The properties to be acquired 
will constitute a large part but not all of the B. F. Keith Circuit of vaude- 
ville and moving picture theatres. It is contemplated that the new cor- 

yration will eventually acquire or control all of the theatres embraced 
n the B. F. Keith Circuit. 

The B. F. Keith Circuit was started in 1883 with one theatre in Boston, 
Mass., and since that time has grown until to-day it extends from the New 
England States west to Indianapolis, Ind., and south as far as Washington, 
D. C., and Louisville, Ky. Corporation will operate or control directly 
or through subsidiary or affiliated companies 44 owned or leased high-class 
vaudeville and moving picture theatres located in New York City, Brook- 
lyn, Syracuse and Rochester, N. Y.; Boston and Lowell, Mass.; Washing- 
ton, D. C.; Cleveland, Columbus, Akron and Youngstown, O.:; Portland, 
Me.; Philadelphia, Pa.; Detroit, Mich.; Jersey City, N. J.; Indianapolis, 
Ind., and Ottawa, Canada. 

Capitalization— 

Ist & gen. ref. mtge. gold bonds_____________- 
Mortgages on individual properties (for the re- 

funding of which bonds of this issue are reserved) (closed) 4,845,000 
Common stock, no par value ...500,000 shs. 400,000 shs. 

*In addition to this offering and to the $4,845,000 bonds reserved to refund 
underlying mortgages now outstanding, there may be issued against pres- 
ently owned properties $1,890,000 additional bonds. 

Security.—The fee properties and improvements and equipment thereon 
to be directly owned were valued as of Dec. 31 1925 at $14,576,983, the 
leasehold estates and improvements and equipment thereon at $9,913,343 
and certain shares of capital stocks of subsidiary and affiliated companies 
to be owned at $4,252,390, based upon an appraisal as of July 1 1925 made 
by American Appraisal Co., with adjustments by them for subsequent de- 
preciations and with respect to physical properties, for deductions and 
additions at cost as report by Ernst & Ernst. ‘The total funded debt which 
may be outstanding against the properties and assets so appraised at a total 
value of $28,742,716 will be $12,735,000. 

Bonds will be secured by a direct first lien on fee properties and lease- 
hold estates with the improvements and equipment thereon, included in 
the above mentioned appraisal av $14,711,950, of which the fee properties 
were valued at $6,063,450 and the leasehoid estates at $8,648,500, and by 
a general lien on properties (85°, owned in fee) included in the appraisal 
at $9,778,376 and now subject to separate mortgages on the several prop- 
erties aggregating $4,845,000. Such mortgages may be refunded with 
bonds of this issue under the terms of the indenture, but shall not be extended 
or renewed. Stocks of subsidiary and affiliated companies appraised at 
$4,252,390, as stated above, will be pledged under the indenture securing 
this issue as additional security. Corporation will own stocks of subsidiary 
and affiliated companies not included in the appraisal, but carried on the 
books as of Dec. 31 1925 at $296,126, which will also be pledged to secure 
this issue. 

Additional Bonds.—Under the terms of the indenture $6,735,000 addi- 
tional bonds may be issued against the presently owned properties, of which 
$4,845,000 are specifically reserved to refund the underlying mortgages 
now outstanding on individual properties. Additional bonds (up to an 
aggregate of $25,000,000 of all series to be at any time outstanding) may be 
issued from time to time to acquire properties suitable for theatre purposes, 
for additions, betterments and improvements and for other purposes as 
provided in the indenture, but no additional bonds may be so issued unless 
the net earnings available for interest charges shall, for a period of any 12 
consecutive months out of the 18 months immediately preceding, equal 
at least 2} times the annual interest requirements on the bonds to be out- 
standing, including the bonds then to be issued. 

Purpose.—Proceeds will be used for refunding and expansion and for other 

SES . 

Sinking Fund.—Indenture will provide for a 3% sinking fund annually, 
payable in cash or bonds in semi-annual installments of not less than 1 4 % 
of the aggregate principal amount of Series ‘‘A’’ bonds theretofore issued 
(less all Series ‘‘A’’ bonds theretofore retired otherwise than through fixed 

sinking fund yments), to be used, together with other moneys which ma 


Authorized. 


Outstanding. 
$25,000,000 


*$6 000,000 


a 
fall into the cubing fund, for the retirement of Series “‘A’’ bonds at or below 


{Vo.. 122. 





the prevailing call price. Payments will commence March 1 1927 and wil 
be made semi-annually thereafter to and including Sept. 11945. ——m« 

Earnings.—Consolidated net earnings of the properties and assets to be 
juired available for interest after depreciation based on original costs 
without giving effect to the appraisal above mentioned but before Federal 
taxes, have averaged $1,.951.139 annually for the 6 years ended Dec. 31 
1925, equivalent to 3.21 times the interest charges of $607,500 on the funded 
debt of $10,845,000 to be presently outstanding. For the year ended Dec.31 
1925 such earnings were equivalent to 3.17 times these interest charges. 

Balance Sheet as of December 31 1925. 

After giving effect to the acquisition of properties and assets to be pres- 

ently owned and to the present financing.} 


Assets Ltabilities 
Cast $3,886,727 Current liabilities- ..--$1,221,577 
ACK nts receivable, &ce 178,355 Deposits... 31,761 
Land, bidgs. & equipment 14,576,983 Deferred notes payable 1927-29 825,000 
Least d estates 9,913,343 Mortgages on individual prop. 4,845,000 
Cap cks (affil. & subs 4.548.517 Ist & gen. ref. 6s . 6,000,000 
Advances 72.700 Def. income, advance sales. 26,434 
Other assets 19.942 Capital stock xy “ae x8 000,000 
Deferred charges 577,165 Surplus... sid dad in co tl 
Total $33,773,732 Total. ...-$33,773,732 


x 400.000 shares of no par value—declared capital value $20 per share, 
y Capital, $585,278; from appra sal of properties, $12,238,682. 


Kellogg Switchboard & Supply Co.—Recapitalization. 
The directors have proposed the following recapitalization plan: 

(a) To reduce the authorized capital stock from $8,000,000 ($6,325,000 
outstanding) to $6,325,000, to consist of $3,162,500 common stock, par $10, 
and $3,162,500 7% cumul. pref. stock, par $100. 

(b) To issue one new share of pref. stock and 10 shares of new common 
stock (par $10), in exchange for every 8 shares of capital stock (par $25) 
held.—V. 122, p. 758. 


Kelsey Wheel Co.—Annual Report.— 














Calendar Years— 1925. 1924. 1923. 1922. 
Sales, less returns, &c__$15,083,090 $14,856,825 $20,078,435 $16,938,924 
Cost of sales, administra- 

tion, &c., expenses___ 13,630,837 13,615,005 18,287,705 15,065,786 

OT eee . $1.452.253 $1,241,820 $1,790.730 $1,873,138 
Miscellaneous income - - 143,807 170,632 216,427 173,208 

Total. ee $1,596,060 $1,412,453 $2,007.157 $2,046.345 
Prov. for Fed. & Can. tax. 238,776 294.084 249.133 244, 
Preferred dividend (7%) 158,063 168 ,665 173.089 178,211 
Common dividends (6% ) 600,000 600 .000 600 ,000 600,000 

Balance, surplus..... $599,221 $349,704 $984,934 $1,023,301 


—V,. 121, p. 985. 


Kerr Dry Goods Co., Oklahoma City, Okla.— Notes 
Ojfered.— American National Co. and W. A. Brooks, Okla- 
homa City, are offering at par and int. $200,000 collateral 
trust 5 years, 64%. 

Dated Feb. 20 1926; due Feb. 20 1931. Free from ad valorem taxes in 
Oklahoma. Red. at any int. time at 103 and int. Int. payable (F. & A.) 
at office of American National Co., Oklahoma City, Okla. Denoms. 
$500 and $1,000. 

Company .— Organized in Oct. 1907. . 

Earnings.—Company has done a continuously profitable business. For 
the past 6 years, after allowing for usual depreciation and taxes, the net 
profits have aggregated $546,697, or an average of $91,116 per year. This 
is over 7 times the annual interest on these notes. 

Security.Direct obligation of company and are prior to $100,000 pref. 
and $682,000 common stock, and constitute the only fixed debt of the co. 


Kimberly Clark Co.—1T7o Retire Bonds.— 

Payment of the 7% 10-year sinking fund gold notes dated April 1 1921, 
which have been called for payment Apri! 1 at 10344 and int., will be made 
at the office of the First Trust & Savings Bank, trustee, Chicago, All. 


noes, 





—V. 122, p. 1619. ° 

Laclede Steel Co.—Balance Sheet Dec. 31.— 

Assets 1925 1924 Liabilities— 1925. 1924. 
Property acct__.x$2,951,364 $2,982,988 Capital stock. _...$2,750,000 $2,750,000 
Inventories - - 1,102,829 933,289 Accounts payable. 220,289 226,200 
Notes & accts.rec. 657,348 481,039 Accrued wages--- 15,472 33,440 
Advances = 1,945 1.785 Acer. exp. & taxes 122,507 95,851 
Investments 22,915 19,073 Advance payment -...-. 25,000 
U.S. bonds & treas. Reserves. ....--.-- 102,285 103,842 

etfs. & acer.int. 510,517 465,885 | Surplus_----.----- 2,102,370 1,732,495 
Se eee 47,952 70,775 7 
Def. charges 18,052 11,993 Total (each side)$5,312,923 $4,966,828 


x After deducting $1,102,829 reserve for depreciation.—V. 120, p. 3197. 


Lambert Co. (Del.).—Aegistrar for Stock. 

The Chase National Bank has been appointed registrar for 381,250 
shares of common stock and 100,000 shares of deferred stock, both no par 
value. See also V. 122, p. 1619. 











Landers, Frary & Clark.—Complaint Dismissed.— 

The Federal Trade Commission has dismissed its complaint against the 
company. The concern manufactures electrical heating and cooking 
appliances and in the complaint was charged with lessening competition 
in the sale of such commodities by the alleged maintenance of uniform 
fixed prices at which its goods were to be resold. Commissioner Nugent 
dissented to the dismissal.—V. 120. p. 1888. 


Langendorf Baking Co. (Del.).— Stock Offered.—Shingle, 
Brown & Co., Inc., and Geary, Meigs & Co., San Francisco, 
are offering at $12 50 per share 55,000 shares class A no par 
value stock. 

Free from personal property tax in California. Dividends exempt from 
normal Federal income tax. Registrar and transfer agent, Wells Fargo 
Bank & Union Trust Co., San Francisco. Class A stock is entitled to 
preferential cumulative divs. of $1 per share per annum before any div. 
on class B stock. Subject to this prior right, class B stock is entitled to 
non-cumulative dividends of $1 per share per annum. Both classes of 
stock participate equally share for share in any additional dividends. 7. 
any distribution of the company’s assets to stockholders class A stock is 
entitled to $15 per share and divs. thereon, any remaining assets to be dis- 
tributed to class B stock. Class A stock is red. all or part, on 30 days 
notice, at $20 per share and divs. Voting rights rest in class B stock, 
except when accrued and unpaid dividends on class A stock aggregate $1 
per share, when voting privilege is extended to Class A stock. 





Capitalization— ; Authorized. _Issued. 
Class A stock (no par value)...........-..----- 200,000 shs. 55,000 shs. 


Class B stock (no par value) ............-- _.. 300,000 shs. 80,000 shs. 
Company.—Incorp. in Delaware. 1s acquiring the plants, business, good- 
will and certain working capital assets of Langendorf Baking Co. in San 
Francisco, Grocers Baking Co., in Alameda County, and Faultless Baking 
Co. in San Jose. All of these plants are in profitable operation, serving a 
considerable part of San Francisco Bay nd Peninsula territory. 

The business is confined almost wholly to the baking of bread and its 
distribution to grocers, restaurants, hotels, hospitals, &c. The business is 
operated largely on a cash basis, making a small percentage profit on a 
large turnover, and is singularly free from bad debt losses and invento-y 
adjustments. 2 

Earnings.—Total sales and net earnings of the three plants, after pro- 
vision for depreciation and Federal taxes, applicable to the payment of 
dividends, have been as follows: 


1923. ‘ 1924. - 1925. 
celal 1.433.037 $1,502,907 711,45 
ag - gelape meee AL PEE IOE . 92,339 101,287 150.376 


Dividends.—It is the intention of the company to pay the first quarterly 


dividend on class A stock on June 15 1926. 





Listing.—Application will be made in due course to list the class A shares 
of the company on the San Francisco Stock and Bond Exchange. 















Mar. 27 1926.] 


Lanston Monotype Machine"Co.— New Director.— 

Karl W. Corby, President of the Corby Baking Co. of Washington, D. C., 
Vice-President of the Continental Baking Co. and a director of the Riggs 
National Bank of Washington, D. C., has been elected a director to succeed 
his father, the late C. 1. Corby.—V. 121, p. 3012. 


Lehigh Valley Coal Co.—Listina. 

The New York Stock Exchange has authorized the listing of $14.627.000 
Ist & ref. mtge. sinking fund gold bonds, 5% series of 1924, dated Feb. 1 
1924, due $2.627,000 Feb. 1 1934 and $3,000,000 each Feb. 1 1944, 1954, 
1964 and 1974. 

Income Account Year Ended December 31. 
925. 924. 
Received for coal sold.._..................-.-..-- $29,229,487 $41,207,580 
Cost of coal sold (incl. depletion, depreciation, 
State and local taxes) 


28,194,905 37,295,602 


$3,911,978 
813,279 
$4,725,258 
564.925 
1.249.800 
382,000 


$1,034,581 
1,018,124 
$2 .052.706 
614,322 
1,311,700 
25,000 





SR 
Other expenses (maint. non-operated prop., &c)-_- 
Interest on funded debt 
Federal income taxes 





$191,683 $2,528,532 
541.435 772539 








643,118 


$3.301.071 
$904 .305 


Total income 


Credit adjustments—Federal taxes prior years_ -_- 





do Die ne MORON. Cc cnc cemeenduweses 176,077 86.710 
do Bes, 2 SS PUN MODs. ceacusccwe -  Aahaor 157.808 
Sr On a ne 3,658,871 1 ,367 ,233 
I I tt ee ot ee el $4.478.066 $5,817,128 
I. aia we Stara i a es th cate el ceed Gin bak eae 1,515,200 2,158,257 
ee Ra Te $2,962,866 $3,658,871 
Condensed Balance Sheet December 31. 
1925. 1924 1925 1924 
Assets— $s s Liabilities $s s 
Property & plant.76,364,667 75,219,995 Accts.& wages pay 859.714 3.065.243 
Si ticked ws cainices she 4.617.574 7,022,257 Int. & taxesaccr_. 1.796.650 1,992,564 
Due for coal sold__ 38,929 3,966,997 Dividends unpaid 543,376 1,515,200 
Sundry debtors. 213.919 935.951 Workmen's com 
Mat. & supplies_- 875,228 982,244 pensation accr__ 1,322,811 1,547,138 
Secur. purch. for Compen a’n claims 
various funds 464 AS7 634 895 determined 619,948 597,448 
Notes receivable __ 130,500 120,000 Royaltiesindispute 283,57 636.923 
Liberty bonds___. 2.043.781 Miscellaneous.... 257,668 262,215 


Investments 34,075 


31,980 Ist mtge. 4% 
Advanced royalties 3,058,762 


013,140] 5% bds., due '3311.514,000 


w 


.514,.000 


1 
Adv.stripping__.. 1,109,57 963,584 |) 1st and ref. m. 5515.000,000 15,000,000 
Miscellaneous. ... 59,173 155,534| Reserves 

Ist mtge. sink. fd. 3.522.870 3,303,134 Deprec. & impts.18,538,878 17,841,760 
[Ist & ref. mtge Deplet. of coal 

sinking fund 645,419 364.033 lands & leasehids12,.581,382 11.639.805 

Insurance fund... 839,986 794 667 Insurance _- . 1,325,498 1,302,072 

Workmen's com Federal taxes__. 930,681 881,379 

pensation fund. 619,948 597,448 *Capital stock.... 9,465,000 9,465,000 
Surp. through ap- 

praisal of assets 16,626,849 17,186,240 

Profit and loss_... 2,962,866 3,658,871 

| ee 94,638,892 98,105,859| Total........- 94,638,892 98,105,859 


* Lehigh Valley Coal Co. common stock (189,300 shares*par $50 author- 
ized and issued) represented by 1,211,160 shares of certificates if interest 
(no par value).—V. 121, p. 3139 


Leverich Towers (Brooklyn Construction Co., Inc.). 
—Permanent Bonds Ready.— 


Permanent 64% 1st mtge. bonds, dated Nov. 10 1925, are now ready 
for delivery in exchange for the outstanding interim certificates at the 
office of the American Bond & Mortgage Co., 345 Madison Ave., N. Y. 
City. For offering see V. 121, p. 2760, 2885. 


Lockwood, Greene & Co., Inc.—Bal. Sheet Dec. 31 1925. 
Assets Liabilities 


Stocks securing coll, tr. notes $10,605,000 | Preferred stock 5,391,100 


Cash with trustee dna wine 388,964 | Common stock and surplus.. 1,620,116 
Other mill stocks—at cost... 4,775,582) 10-year 7% coll. tr. notes _. 6.000 ,000 
Miscellaneous securities — 187,914, Accrued int. on notes_- 140,000 
Notes & acc'ts receivable - . - - 292.900 | Notes payable._............ 4,837 500 
Prepaid interest_......--.- 89,528 Reserve for U.S. taxes, &c_. 35,751 
Ce choke aas a te wah waa! ie 416,394 
Leasehold equipment, furni 

ture, fixtures, &c 111,720 


Specifica’ns, plans & g’d-will- 1,156,462) ‘otal (each side)________. $18,024,467 


x Common stock, 17,400 shares of no par value; Class B stock, 10,118 
shares of no par value.—V. 122, p. 1179, 1036. 


Long-Bell Lumber Corp.— Report. 

Calendar Years— 1925. 1924. 
Pe ie. eutdnes apes ode h ele ae wld $11 503 .737€$10,.736,.972 
ee eee 3,167 860 3,289,189 
SS rr rr Te eee 1,559 243 1,413,416 
Operating interest charges... -..............-...-. 1,287,570 @ 1,487,006 


nn. =< 6 rib ing Beeb hd nee weed 


676,885 @ 541,321 
| ee ee ee ee 


2,395 940 3 1,161,773 


OE... auicinnasedaeactisekad $2,416,239 8 $2,844,267 
—V. 121, p. 2166. 





Louisiana Oil Refining Corp.— Data, &c.- 

The corporation has furnished Spencer Trask & Co., F. 8. Smithers & 
Co., Stevenson, Perry, Stacy & Co. and J. 8. Bache & Co., the bankers 
who underwrote the corporation's issue of $4,000,000 64% cumulative 
convertible pref. stock, the following information regarding the progress 
being made by the corporation: ‘ 

Corporation is now gathering, selling and shipping daily in the Urania 
pool about 8.000 barrels a day, of which 1,500 barrels a day represent net 
production on its own leases. Corporation has a new 100-barrel well on 
the north extension of the Stephens pool in Arkansas on a new lease, where 
it has undrilled property adjoining. 

Corporation has recently concluded the purchase of properties in the 
Smackover fields from which the corporation's net production is 1,150 bar- 
rels a day. Corporation is now producing and gathering in Smackover 
more than 10,000 barrels a day. The total daily production is now approxi- 
mately 9,700 barrels settled production as compared with a total daily 
settled production of approximately 7,000 barrels about a month ago. 

The corporation has recently bought about 1,000,000 barrels of crude 
oil from the Woodley Petroleum Co. It Is still storing crude oil and gasoline 
and with spring and summer weather when shipments will be 100%, plus 
shipments from inventory (all inventories being carried at cost), Louisiana 
Oil Refining Corporation's earnings should increase quite materially. 

For the first 2 months of 1926 the corporation earned net after interest, 
depreciation, depletion, &c., $195,085, compared with a loss of $58,737 for 
the same period of 1925 These statements do not include any earnings 
from the Urania leases.—V. 122, p. 1321, 1179. 


Manhattan Electrical Supply Co.— Disposal of Battery 
Bus LTLESS Propose d. 


The stockholders will vote March 30 on a proposition to dispose of the 
company's battery business.—V. 122, p. 1620, 620. 


Mantiba Paper Co., Ltd.—Urganized.— 

This company was incorporated in Canada on Mar. 10 with an authorized 
capital consisting of $10,000,000 of 8% cum. pref. stock, par $100, and | 
125.000 shares of common stock, no par value (the latter to be issued at | 
not exceeding $12 a share), to acquire all the assets of the Manitoba Pulp | 
& Paper Co., Ltd. 


THE CHRONICLE 





1775 


Martin Parry Corp.—Larnings.- 

——Quarter Ended———— 6 Mos. End. 
Feb. 27 '26. Nov. 30 '25. Feb. 27 '26. 
$1,043,898 $1,308,366 $2,352,264 


Period— 
Net sales 








EINE PELE IED 1,02),138 1,230,549 2,251,687 
Operates POON... ... cc gececicss $22,760 . ‘$77,817 $100,577 

Other income_-__._._-_- minh ei ei 54,609 72,905 127,514 
Total income $77.369 $150 722 ~~ $998,091 

Federal tax & miscell. deductions 26,953 31,725  §8,678 
Net profit : $50 116 oe { 8 997 <4 6 

—V. 122, p. 490, 359. $50,416 $118,997 $169,413 


May Department Stores Co. (& Subs.).— Annual Report 
_ Years End. Jan. 31— _ 1925-26. 1924-25. 1923-24 1922-23. 
Jf eee $97,117,891 $89,932,915 $90,997.655 $61,685,253 
Cost of goods sold - 89,142.890 83,070,708 83,132,241 55.602.059 
Deprec. & amortization- 











603 ,264 571.329 441,726 414,078 
Net profits__.._____- $7,371,737 $6,290,879 $7,423,687 $5,669,116 
Other income _- ma 468.576 468.730 431,855 610,116 
Te oe ae $7,840,312 $6,759.608 $7,855,542 $6,279.23: 
Federal taxes (est.) - *1.040,000 830.000 1°175.000 a HS 
Preferred divs. (7%) --- 354,375 376,250 389,375 406.875 
Common divs-__-_ ~~~ (10%)2,599,804 (10) 2599711 (10)2599.625 (8)1.599.748 
Balance, surplus___- $3,846,133 $2,933,647 $3,691,542 $3,497,610 
Previous surplus. _-_-___- 11,921,803 9,255,917 5,831,292 8,572,674 
Divs. on pref. stk. reacq. 1,997 4.648 9.338 19,488 
Total surplus_______ $15,769,933 $12,194,212 $9,532,172 $12,089,772 
To special surplus__-_-__- 250,000 250,000 250,000 250,000 
Prem. on pref. stock —__- 67,389 22,410 26,255 8,489 
DE GUE ccccckG. | Seeuen;. © . wucsiivesace scecsnee SO ROOGUO 
Profit & loss surplus_.$15,452,544 $11,921,801 $9,255,917 $5,831,292 
a 30%.—V. 120, p. 3199. 
(Miltiades) Melachrino, Inc.—Receivership. 


An equity suit for the agpeateens of a receiver for the corporation was 
filed March 24 by John W. Allen, a stockholder and creditor, and the 
company filed an answer admitting the allegations contained in the com- 
plaint and consented to the appointment of a receiver. The company is 
solvent, having assets of the estimated value of $3775,0)9, while the liabilities 
are reported to be about $125,000 to $150,000. The plant and good will 
are carried on the books at a valuation of $375,000 and the remaining assets 
consist of merchandise, fixtures, accounts, &c., of the aggregate value of 
$400,000. The emb'rrassment of the company is attributed to keen 
competition existing in the tobacco trade and expensive advertising cam- 
paigns which are said to have reduced the company’s working capital to 
such an extent that a receivership is necessary.—V. 120, p. 712. 


Merchants & Manufacturers Securities Co.—JlFzira. 
The directors have declared the regular quarterly dividend of 24% in 


cash and an extra dividend of 1‘; in stock, both payable April | to holders 
of record March 15. j 





Like amounts were paid on Jan. 1 last.—V. 122, 
p. 1321. 
Merck & Co.— Annual Report Calendar Years. 

: 1925. 1924. 1923. 1922. 
Sf. eee $246 929 $161,363 $149,918 $360 606 
nc codenii .. Babies | aint euin 54,443 51,037 

Total income___ 2 246,929 $161,363 204,362 $411,643 
Provision for Fed. taxes 24,000 orn ik.  eahaws 
Preferred dividends._.(4°%)135,800 (8)271,600 (6)203,700  -—____.L 
aaa ee aR ete 52,366 183 ,682 





Balance, sur. or def-. $87,129 def$116.955 def$51,704 sur$227,961 
Note.—Cumulative preeures dividends unpaid Dec. 31 1925 amounted 
to 18%.—-V. 120, p. 1468. 


Metal Craft Corp.— Sale.— 

J. A. Sheaffer, receiver, has announced that the building, machinery and 
stock of Columbia, Pa., has been sold for $21,800. The building was 
purchased by the Columbia Trust Co. for $12,000, the banking institution 
carrying a mortgage for the corporation. ‘The machinery and stock were 
purchased for creditors for $9,800.— 


Metropolitan Chain Stores, Inc. New President.— 

E. W. Livingston has been elected President and Treasurer to succeed 
the late Verne M. Bovie. Mr. Livingston until now has held the position 
of vice-president and merchandise manager 

Mr. Livingston announces his intention to continue the same policies 
already adopted by the Metropolitan company which plans to do a busi- 
ness of over $11,000,000 in 1926. The company is now operating 79 stores. 
—V.122, p. 1464. 


Mexican-Panuco Oil Co.—Acquisitions.— 

The company is negotiating to acquire control of the ‘Guatemala Syndi- 
cate through the purchase of a four-fifths interest, the other one-fifth being 
held in Guatemala. The syndicate holds concessions on more than 4,500,- 
000 acres of prospective oil lands in the states of El Petn, Izabal, Altavera- 
pax, Tana Rose and 7 other states. The Guatemala Syndicate is capitalized 
at $7,500,000 and obtained its concessions directly from the Guatemalan 
government. The company proposes to issue 20,000 shares of its stock for 
the 80% interest in the Guatemala Syndicate. 

The Mexican-Panuco Oil Co. recently purchased the Carare-Guayabito 
and Opon-Grancuri oil properties in Colombia, comprising approximately 
300,000 acres on the Magdalena River.—V. 122, p. 621. 


Moon Motor Car Co.—-Business Good.- 

Business during the past 6 years has increased over 600%, sales amounting 
in this period to $52,266,350 in the aggregate, according to a statement 
issued by Secretary Stanley Moon. The company manufactured 52,050 
automobiles, and earnings from the sales were computed to be $4,402,008, 
the ratio of profit to sales being 8.85%. Mr. Moon in making the statement 
said that 40%, or $1,819,469, of earnings were disbursed in cash dividends 
and the balance or 60% was turned over to surplus which has served to 
keep the company from borrowing during this period. 

Orders on fiand for April, May and June delivery, said Mr. Moon, 
exceed any previous year and that figuring on those bookings, second 
quarter earnings will more than cover the entire annual dividend. 

The business of the company increased 36% in 1925 over the previous year. 
—V. 122, p. 621 

Morningside College, Sioux City, la.—Bonds Offered.— 
Metealf, Cowgill & Clark, Des Moines National Bank, Des 
Moines and Sioux National Bank, Sioux City, la., are offer- 
ing at 100 and int. $250,000 Ist mtge. 6% dormitory gold 
bonds. 

Dated April 1 1926. Maturing in 12 annual installments from April 1 
1930 to April 1 1941, both inclusive. Denom. $1,000, $500 and $100 c*. 
Red. in reverse order at 101 and int. on any int. date upon 60 days’ notice. 
Interest payable A. & O. at Sioux National Bank, Sioux City, trustee, or 
Des Moines National Bank, Des Moines 

Morningside College, an lowa corporation, was founded over 30 years 
ago at Sioux City, lowa (originally as the University of the Northwest) 
by the Northwest lowa Conference of the Methodist Episcopal Church and 
is owned by this body. The College has an enrollment of about 1,200 
students with a faculty of 52. The enrollment is drawn from 12 states. 

These bonds will be a direct obligation of Morningside College, whose 
property and equipment are conservatively valued at upwards of $2,000,000. 
The bonds will be secured by a first mortgage on a women's dormitory to 
be constructed at a cost of approximately $275,000 and will be additionally 
secured by a tract of land adjacent to the campus and known as the Garret- 
son cr wes recently appraised by the Sioux City Real Estate Board at 
$122,000. n addition to the foregoing, $50,000 of monetary pledges will 
be selected and held by the trustee as security for this loan. Based on 
valuations of property on which these bonds are a first lien, this is less 
than a 56% loan. 
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Li lind. 
Exchange list temporary 
authorized i ue of 5S O00 


Mortgage Security Corp. of America. 
There have been placed on the Boston 
for 10,000 shares (par $100) out of an 


Stock 


certificates 


shares Ist preferred stock: 7.025 shares (par $100, out of an authorized 
issue of 15,000 shares. 2od preferred stock: and 74,020 shares ithout par 
value out of an authorized issue of 75.000 shares. common stoch \ 
22, p. 223 

Motor Mart Trust, Boston. Bonds Offered.—sSpereer 
Trask & Co., Kk. H. Kollins & Sons and Parkinson & Burr 
are offering at 9S ard int. $1,500,000 Ist (elcsed) mtge 
leasehold 2ZO-vear sinking fund 6°, gold bonds 

Dated March |] 1926, due March 1 1946 Prin. & int. (M.& N.) payable 
it American Trust Co Boston, trustee Denom. $1.000 and 8500 « 
ted. all or part on any int. date on 30 days’ notice at 107 ' and int. on or 
before March 1 1931 and thereafter at '4 less for each additional year 
The trust azrees to pay or to reimburse to holders of these bonds any 
normal Federal income tax up to 2 and to reimburse the holders of these 
bonds, if requested within 6 months after payment is due, for the Mass 
income tax up to 6 on interest 

Sinking Fund Mortgage provides for monthly payments to the trustee 
ufficient to pay interest charges and to retire at the call price this entire 
issue by maturity through semi annual purchase or redemption of bonds 

Security sjonds will be secured by direct Ist (closed) mtge. on the lease 
hold including the building to be erected upon the entire block facing 
Park Square, Boston, and bounded by Stuart St., Church St., Colurmbus 
Ave. and Broadway The completion of the building early in 1927 Its 
assured Payment of a betterment assessment, which is now a lien on the 
property, is assured 

Equity Cost of the completed project has been estimated bs Ralph 
Harrington Doane, architect, at $2,319,000, and the lease has been valued 
by J. Sumner Draper at $400.000 plus the building, a total of $2,719,000 
Accordingly, these bonds will be outstanding to the extent of only 55 
of the value of the mortgaged propert The equity will be represented 


by $500,000 of junior mortgage tock and 


bonds, b 225 000 preferred 
by 5,000 shares of stock 
$500 000 Convertible Bond Offered, The same bankers are 
offering at 100 and int. $500,000 10-year conv. sinking fund 


"7 


é , gold bonds. 


common 


Dated March 1 1926, due March 1 1936 Principal and interest (M.&8& 
payable at State Street Trust Co Boston. trustee Denom. $500 and 
$1 .000 Red. all or part on any int. date on 40 days’ notice to and inel 
March 1] 1928 at 102 and int thereafter to and incl. March 1 1929 at 103 
and int., thereafter to and incl. March 1 1930 at 104 and int thereafter 
to and incl. March 1 1931 at 105 and int., thereafter to and incl. March |] 
1932 at 102'6 and int., and thereafter at less for each additional year 


Convertible at any time after March 1] 1931 into 1 
stock for each $1,000 bond Sinking fund payments, monthly, sufficient 
to pay interest charges and retire at call price entire issue by maturity 
through semiannual redemption of bonds 

Security Secured by a lien on the leasehold 
erected, subject to $1 500.000 first lien bonds 
Data From Letter of Charles M. Storey, Trustee of Motor Mart Trust. 

General With the recent widening of Stuart St. and the de 
office building, theatre and store facilities, Park Square hi: 
the most important and valuable sections of Boston The Motor Mart site 
faces Park Square and is directly opposite the new Statler Hotel, having 
clear view of Boston Common to Beacon St. beyond On this site will be 
erected a modern S story and basement fireproof building, of which the 
greater part of the first floor and basement will be leased for store purposes 
and the remaining will be leased under secured contract to Motor 
Mart Garage Corp., which will use the premises for a parking garage of 
approximately 1,600 cars capacity and with specially designed ramps 
Situated in the centre of the shopping, theatre and Park Square business 
district, the location is considered ideal and will relieve an acute shortage 
of garage space in the neighborhood 

Karnings The lease of the garage space provides for payment to Motor 
Mart Trust of a monthly rental sufficient to pay all interest and leasehold 
charges and to amortize the entire cost of the project within the life of 
these bonds 

Indicated net earnings of Motor Mart Trust, including estimated income 
from store rentals and after deduction of all expenses, including leasehold 
payments, and all taxes, are $344,000-—-net earnings more than 3.8 times 
the annual interest charges of this issue, and over 2.3 times the combined 
interest and sinking fund charges of this issue Income under the garage 
lease alone is more than sufficient to pay all expenses, interest and sinking 
fund on these bonds 

Leasehold The lease of the land from the estate of Eben D. Jordan to 
Motor Mart Trust is for a term to extend 20 years after the death of the 
survivor of 6 beneficiaries of the lessor estate, but for not more than 65 
years. An insurance bond provides for the retirement of approximately 
$500,000 bonds of this issue in the event the life of the lease becomes less 
than 25 years. The land has an area of about 47.500 sq. ft., to be increased 
to about 52,500 sq. ft. through the acquisition and lease of an additional 
5,000 sq. ft It is provided that if purchase and lease of this additional 
5,000 ft. of land is not consummated that a proportionate amount of bonds 
of this issue shall be forthwith purchased or called by the trustee and can 


celled. 
Motor Products Corp. 


Calendar Years 


shares of common class A 


including building to be 


velopment of 


. become one cof 


Space 


Annual Re por S. 


—). = 
Profits for year ending Dec. 31 $975,624 $1,183.734 
Provision for Federal and Canadian income taxes 159,500 


Dividends on preferred stock 231.566 250,040 


Balance, surplus $744,058 $774 194 


—V. 122, p. 1621, 1464. 
National Cash Register Co. (Md.).—/nitial Div. 


The directors on March 22 declared an initial quarterly dividend of 75 
cents per share on the new common A stock, no par value, payable April 15 
to holders of record March 30 (see also V. 122, p. 223 ’. 122, p. 1464. 

National Dairy Products Corp.-7o Acquire Breyer 
Ice Cream Co. 

The corporation has entered into a contract to acquire the assets of the 
Breyer Corporation, the Breyer Ice Cream Co., and the Breyer Ice Cream 
Co., Inc. of Philade phia and New York, by issuing as part of the con 
sideration, $5,000,000 of 7% preferred stock of the National Dairy Products 
Co., and also an additional amount represented by common stock of the 
National Dairy Products Co. 

The stockholders of the latter corporation will vote April 14 on the 
recommendations of the directors with respect to the proposed amendment 
to the certificate of incorporation which will be necessary 

Consolidated Income Account for Calendar Years. 
1925 
$105,377,151 

91,793,433 


1924 
$20,180.89 


Net sales 2 
15,708,458 


Cost of sales, expense and depreciation 


Gross profit 
Other income 


—s 
Fo 


4.472.433 
193 923 
$14,105,952 $4,666,357 
6.161.391 2.015.368 
1,046,198 297.774 
1,965,104 163.940 


Administrative, selling 
Federal income taxes 
x Other deductions 


& gen. exps., int., &c 


Balance y$4.933.258 $1,889,273 
x Includes interest on National Dairy Products Corp. 6% notes for full 
year less adjustment of Federal income tax and dividend requirements on 
referred stocks of company and subsidiaries. y Equivalent for 1925 to 
$6 55 per share on 752,216 shares of common stock of National Dairy 
Products Corp. as against $6 10 per share on 309,717 shares for 1924 
T. H. MeInnerney, President of the National Dairy Products Corp. in 
commenting on the statement of earnings pointed out that the net results 
for 1925 were arrived at after making very liberal charge offs for depreciation 
and repairs amounting in the aggregate to $6,510,751. 
he consolidated balance sheet as of Dec. 31 last shows total current 
assets aggregating $14,061 .270 of which $4,.872.362 is cash. This compared 
with total current assets at the end of 1924 of $3,723 616 of which $1 .754.070 
was cash. Total current liabilities are given as $8,848,087 for 1925 com- 
F 1037. 


pared with $1,386,253 for 1924.—V. 122. p. 
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National Lead Co. and Subsidiaries... Annual Report 
Calendar Years 1925 1924 1923 1922 
Net earnings 2$4.633.353 $4.454.979 $5.296.413 $4,927,549 
Preferred divs. (7° $1.705.732 $1.705.732 $1.705.732 $1.705.732 
Common dividends 8°7)1,652,.432 08)1,652.432 3)1,.652,432(6 '4)1342601 
Surplus $1.275.187 $1,096,815 $1,938,249 $1.879.216 
Previous surplus 25,.795.154 24.6983.340 22,.760.091 20. SS80.875 








Remaining surplus. __ $27,070,343 $25.795.155 $24,698,340 $22.760.091 

a Net earnings are after deduction of all expenses, taxes, reserves, &c 

Balance Sheet Dec. 31 

1925 1u24 1925 1924 

Asset ° bs Liabilitie < @ 

Plant vestment x40.268.740 41.583.253 Preferred stock 24 367.000 24 5 
Other investments.12,272,113 10,816,681 Common stock 20,655,400 20.655.400 
Invento 17,655,426 18,483.57 sounds of subsid’s. 6.916.000 7.318.000 
Accts. rece 20,764,268 18,559,107 Insurance reserve 492.592 3.189.927 
Note eival 540,001 500.001, Empl. liab. reserve 315,460 283,187 
. Bee *.631 OOF 1. 258,008 Plant reserve 2.900 000 2,500 000 
Prornouon resery 1.500.000 1,500,000 
letal reser .. 1.000.000 1.000 000 
Pax reserve 663.190 4 663.199 
Accounts payable. 4.450.960 4,989,109 
Total } " 931.554 95.2 TE rolu 27070 342 25795 154 


* After deducting $19,388,317 res. for deprec. and dep!) -V. 


Neptune Meter Co. & Subs. hi pt 
Year 


122, p. 622 


Consolidated Income Account for 


1925. 


Gross income after prov. for deprec int. & all other charges 
except income tax, $1,371,720: prov. for income taxes, $177 
673; net income $1.194.048 
Pref. divs s $158,328: com. divs., $348,530: divs. on sub 
co.'s stock, $40,000 546 S58 
jalance, surplus $647 .190 
122, p. 1621, 224 


Nevada Consolidated Copper Co. 
tng Merger of Ray Consolidated Ci ppe C'o. 
below.—V. 


Injunction Prevent- 
Ended. 
122, p. 1464 


Newsprint Investment Corp.— 70 Dissolve. 

The sh will vote Mar. 29 on approving the acceptance of an 
offer by this corporation providing for the sale of a portion of its assets and 
the redemption of its bonds 

A resolution has been adopted by the directors of the corporation, author- 
izing the acceptance of this offer, the distribution of its remaining assets, 
and the winding up of the corporation 

Vice-President M. B. Wallace, says in part The directors have arranged 
to sell a portion of the company's assets at a price which will enable them 


See Ray Consolidated Copper Co 


ireholders 


to retire the company’s outstanding $2.500.000 7° 15-year bonds and 
leave a surplus of St. Maurice Valley Corp. common stock The surplus 
of the St. Maurice Valley stock should permit of a distribution to the share 


holders of approximately 
now held 
Inasmuch as the company has made full provision for the discharge of 
all its liabilities, the directors recommend that the balance of the company’s 
assets be distributed and the company dissolved 
The Newsprint Investment Corp. owns 76,000 shares out of 150,000 shares 
of the common stock of the St. Maurice Valley Corp., which in turn owns 


two shares of Newsprint Investment Corp. stocks 


$8,500,000 common stock of Belgo-Canadian Paper Co. and $9,539,300 
stock of St. Maurice Paper Co V. 121, p. 2887 


New York Life Building, Chicago. Bonds Offered. 
George M. Forman & Co., Ine., are otfering at 100 and int. 
$2,000,000 Ist mtge. leasehold 6146, serial gold bonds. 


Dated Mar. 15 1926; maturing serially 1928 to 1946 
$500 and $100 «* Prin. and int M.& 8S.) payable at Chicago Title & 
Trust Co., trustee Callable all or part on 60 days’ notice at 102 and int 
Interest payable without deduction for normal Federal income tax up to 
2° with provision for refunding of certain State taxes. These bonds are 
legal for national banks 

Security These bonds will be issued by and are the obligation of the 
La Salle Monroe Corp., and will be secured by a closed first mortgage on the 
14-story and basement fireproof office building at the northeast corner of 
La Salle and Monroe Sts., Chicago, and the leasehold estates in the land 
under this building, covering approximately 18,760 sq. ft The land is 
held under two leases expiring 2025 and 2093 respectively Ground rental 
payments under these leases aggregate only $159,250 annually without re 
valuation throughout the entire terms 

Property.—-The property is situated in the very heart of Chicago's down 
town Loop district and practically in the geographical centre of the financial 
district The New York Life Building, one of the best known office build 
ings in Chicago, contains a net rentable area of approximately 181,250 
sq. ft 

Earnings It is conservatively estimated that after deducting all charges, 
the net income for the year ending April 30 1927 available for interest, 
Federal taxes and depreciation will be $211,245, and upon the expiration of 
certain low rate leases in 1928 and 1929, the annual rental will show a ma 
terial increase and the estimated average annual income during the next 
5 years is conservatively figured at approximately $319,000, or over 2% 
times the maximum annual interest charges on these bonds V.122, p.1621. 


Northway Motors Corn. Bankruptcy Schedule. 

The company which was petitioned into bankruptcy July 24 1925 has 
filed a bankruptcy schedule. Liabilities are given as $996.256 and assets 
$3.914.631. Assets consist of machinery and tools $2,000,000; stock in 
trade, $644,110; secured claims $474,000 and unsecured claims $493 ,665.— 

fr. 121, p. 594. 


North Western Refrigerator Line Co.—Trusilee. 


The Irving Bank-Columbia Trust Co. has been appointed trustee of an 


Denom. $1.000, 


authorized issue of $170,000 equipment trust 544°, notes, series B and 
$20,000 equipment trust 54, °) notes, series B2. See also V. 122, p. 1465. 


Nova Scotia Steel & Coal Co., Ltd. 

The Eastern Trust Co., Halifax, N.S., trustee, will until April 10 receive 
bids for the sale to it of Ist mtge. 5°, gold bonds due July 1 1959 to an 
amount sufficient to exhaust $68,605 V. 120, p. 1099. 


Tenders. 


Nugent Steel Castings Co.——Pref. Stock Sold.—First 
Wisconsin Co., Milwaukee, have sold at 100 and div. 
$300,000 7°) cumulative preferred stock (par $100). 

Dividends payable Q.-F Callable, as a whole only, on any div. date, 


on 30 days’ notice, at 103 and div., and in part for red. fundat 105 and 
on 30 days’ notice, at 103 and div., and in part forred.fund at 105 and div. 
Dividends free from the normal Federal income tax 

Company Business was founded in 1915 as the Electric Steel Co. and 
the name changed in 1923 to the Nugent Steel Castings Co., Inc., of Il 
The present company was incorp. in Delaware in Feb. 1926 to acquire all 
the assets of the former Illinois ay omy The business has been successful 
from the start and the company has operated at a profit in every year 
except 1921 Company was one of the pioneers in the field of making 
steel castings by the use of the electric furnace and its present assets of 
$677 .050 have been built up entirely out of reinvested earnings Company 
produces a diversified line of electric steel castings which are extensively 
used by railroads and manufactureres of motor trucks, farm implements 
oil well equipment, road-building machinery, material handling equipment 
and other products requiring castings of maximum strength and minimum 
weight On account of the wide diversity of industries served, the demand 
for the company’s products is exceptionally stable 

Earnings.—The average net earnings for the past 10 years have been 
over 3.6 times the present annual dividend requirements of $21,000 on this 
issue For the year 1925 the net earnings available for dividends were 
$105.731 or more than 5 times such requirements. 


Ohio Valley Clay Co., Steubenville, O.— Bonds Offered. 
Dinkev & Todd Co., Pittsburgh, are offering at 99% and 
int. $300,000 1st (closed) mtge. 15-year 614% gold bonds. 
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Dated Feb. 1 1926; due Feb. 1 1941. Int. payable F. & A. at Dollar 
Savings & Trust Co., Pittsburgh, trustee, without deduction of any normal 
Federal income tax up to 2%; Penn. personal property tax up to 4 mills 
refunded. Denom. $1,000 and $500. Callable in whole or in part on 30 
days’ notice at 103 and int. 

ompany .—Is the largest manufacturer of tank blocks in America. These 
blocks are used in the construction of tank furnaces for the manufacture of 
glass in all forms and types. Company also manufactures refractory ma- 
terial for various purposes, including clay tubes and back walls for gas 
stoves, grates and fire fronts, and also refractory brick for annealing fur- 
naces. Company was incorp. in West Virginia in 1882 but incorp. was 
changed from West Virginia to Ohio in 1906. It has had a steadily increas- 
ae wy profitable business during this entire period of 43 years. 

he products of the company are distributed by its own sales organiza- 
tion throughout the Uni States, Canada and Cuba. 
Steubenville, O., covers about 2 acres. 

Dividends. —Dividends have been paid regularly on the preferred stock 
since it was issued in 1906. Dividends on the common stock have been 
paid for the past 20 years at the rate of 10% or better each year, except 1923, 
when 9% was paid, and averaged 10% % per year. 

Net Earnings Available for Interest and Depreciation. 
1921. 1922. 1923. 1924. 1925. 
28,174 $17,284 $66,071 $85,583 $38 .736 

The average net available for the past three years was $63,463 per year, 
which is over 34 times the annual interest on these bonds. 

Sinking Fund.—Company will provide a sinking fund beginning Feb. 1 
1927 in amounts sufficient to retire at least 60% of the entire issue before 
maturity. This fund will be used by the trustee to purchase bonds in 
the market or to call by lot at the call price, and will thus retire the follow- 
ing numi amounts: $10 (00 cn each Feb. 1 1928 to 1923 incl.: $15,000 oneach 


Plant located at 


Feb. 1 1934 to 1937 incl.; $20,000 on each Feb. 1 1938 to 1940 incl. Bonds 
acquired by sinking fund are to be cancelled. 

Capitalization. 
First mortgage 64 % bonds (this issue) ______._.---_.-------- $300 ,000 
4 a SAR Sie a a aa ee ean Hane a 100,000 


CS: SEE hat dnt add den netnibadowbawekawiesdiunasas 


Purpose .—Proceeds will be used for the purpose of increasing the business 
of the company and for the purpose of concentrating the control of the com- 
pany in the present management. 

Onondaga Silk Co., Inc.—Usual Preferred Dividend. 

The regular quarterly dividend of 2% has been declared on the pref. 
stock, payable April 1 to holders of record March 25. Seealso V. 121,p.986. 

Otis Elevator Co.—Rrport.—Calendar Years: 
1925. 1924. 1923. 1922. 
SSE ra” Sees $6,382,908 $6,286,510 $4,008.705 $3,025,244 
Preferred divs. (6%) __-_ 390,000 390,000 390, 390,000 
Common dividends. (12 %)2,026.566(11)1,.702440 (8)1,138,158 (8)1,138,142 
8 25,000 575, 360.000 





xNet earnings 











Reserved for Fed’! taxes_ See x 8 000 

Reserved for pension fd. 307 .906 300.000 100,000 

Contingency reserve_._.. 1,325,000 600,000 aeanee = =—StséiéSs wwe 

Res. for maint. & insure j______ Dy” 6 Pee? «hates 
EE $2.333.437 $2.069.070 $1,455,547 $1,037.102 

Previous surplus. ______ y5,.348,710 1,702,440 1,246,892 1,209,790 
Total surplus________ $7.682,147 $3.771.510 $2,702,439 $2,246,892 

Res've for workingcap’l. _____._ 1,772,800 1,000,000 1,000,000 
Profit and loss surplus $7,682.147 $1.998.710 $1,702,439 $1,246,892 
x After deducting allowances for depreciation, all charges for patent 


expense, renewals and repairs for maintenance of plant and equipment 
and in 1925 including reserve for Federal taxes. y Including $3,350,000 
reserved for working capital.—V. 121, p. 1919. 


Pacific Oil Co.—Ruling on Exchange of Stock.— 

The New York Stock Exchange has ruled that although the company's 
stockholders of record March 29 will receive one share of new Standard 
Oil Co. of California (Delaware) stock for every share of Pacific stock held, 
the latter stock shall not be quoted ex this distribution on March 29, or 
until further notice.—V. 122, p. 1621. 


Packard Motor Car Co.—Farnings.— 


S. End. Feb. 28——- -——6 Mos. Feb. 28—— 
1926. 1925. 1926. 1925. 
Net profit after taxes & 

like aeaereie iaileddiedicaa $3,122,849 $1,081,991 $8,002,358 $2,954,745 


Paraffine Companies, Inc.—-To Retire Preferred Stock.— 

The stockholders have approved a plan to withdraw preferred stock 
preferences and retire the issue by call or conversion. A compromise was 
effected between the administration and the preference stockholders who 
opposed the terms. The call price has been ra from $110 to $115, with 
an immediate option of call or conversion at the rate of 14 shares of com- 
mon stock for each share of preferred stock. The bonds are to be retired 
when callable in 1927. See also V. 122, p. 1323. 


Paragon Refining Co., Toledo, Ohio.— Report.— 

















—Yrs. Ended Dec. 31— 14Mos.end. 12Mos end. 

(Incl. Sub. Cos.)— 1925. 1924 Dec. 31 '23. Oct. 31 °22. 
a as oe istrcart 7.919341 +B Ont eos} Not Stated. 
Oper. & gen. expenses.. 7.744.267 6,081,602 

Operating profit ----- $175,073 $227,807 loss$74.880 $620 .562 
Deprec'n & depletion... a305,111 a377 ,222 437 .608 556.553 
ES RI 52,538 58,505 66 807 144,024 
Bad & doubtful accounts -__..._ ~~ -_..-- 35,276 49,379 
Loss on sale of assets, &c 18,089 43,581 1,108,342 188,603 

Balance, deficit. ___-- $200 .665 $251,501 $1,722,913 $317,997 
Previous deficit... --- 4,109,074 3,857 ,573 1,514,036 1,181,296 
Adjustments.........- Ca... wma “Welded Dri4,743 
Other income... -...-.--- ne: aiimeh . siete’ iin 

Total deficit. ....... $4,102,246 $4,109,074 $3,236,949 $1,514,036 
CP scom -<aetene: seemed x620 622 


Preferred dividends - - - - 
Common dividends. - ~~~ 





Profit & loss deficit... $4,102,246 $4,109.074 $3.857.573 $1,514,036 
a In 1925 and 1924, depreciation only. x Consisting of (a) reduction in 
book value of permanent assets to eliminate portion of appreciation, 
included in prior years, $600,000: (b) car trust certificates expenses $19,785; 
(c) additional Federal taxes paid for year 1917, $837.—V. 122, p. 1465. 


Paramount Broadway Corp.— Listing. 

The New York Stock Exchange has authorized the listing of $10,000,000 
lst mtge. 5% % 25-year sinking fund gold loan certificates, due Jan. 1 1951, 
see offering in V. 122, p. 225. 

Pathe Exchange, Inc.—Stock I ncreased.— 

The common stockholders on Mar. 25 increased the authorized number 
of shares of class A common stock without par value from 190,000 shares 
to 290,000 shares.—V. 122, p. 1323. 


Peerless Motor Car Corp. 





Calendar Years— 1925 1924. 1923. 
pO a a $17.352.540 $15.491,.596 Not 
J 4 eS . 14,399.643 x12,.867.984 stated 
ee et 195,024 200,775 255,752 
OO a eee $2.757.872 $2. 422.837 $3 907.814 
a eee 223.915 126,561 211,292 
Total income_____--- _..-.-.-. $2.981.787 $2.549.398 $4.119.106 
Selling, general & admin. exp., &c_.. 2,743,767 3.389.109 3.244.027 
Interest and miscell. deductions_---- 111,216 94.699 88.611 
MutracrGineary GOOIGCB.cccccccceecs 8 8 ccccre 759.768 : 
Federal taxes..........------ceee= 2 eww wwe a - 80,000 | 
ee (2%)228.589(8%)935.511 | 
0 ..sur.$126,804df$1 .922,.767 def.$229 042 | 


x Includes cost of materials, labor and manufacturing expenses. 





The stockholders of the Peerless Truck & Motor Corp. on Sept. 22 changed 
the name of the corporation to Peerless Motor Car Oar ., and on Dec. 1 
1925 the corporation caused its subsidiary, Peerless Motor Car Co., to 
transfer to it all of the property and assets held by the Peerless Motor Car 
Co., therefore, on Dec. 1 1925, having qualified to do business in the 


State of Ohio, the Peerless Motor Car Corp. became the operating company. 
See also V. 121, p. 1579. - . ead 


Pennsylvania Coal & Coke Corp. (& Subs.).—Earns.— 











7 ——Month of February—- —2 Mos. End. Feb. 28— 
Period— 1926. 1925. 1926. 1925. 
Gross earnings. _______- $664,595 $510,499 $1,325,098 $1,077,234 

Oper. exp. & taxes (not 
incl. Federal taxes) _ _- 634,473 545,485 1,253,479 1,147,620 
Net income___.____- $30,122 def$34,986 $71,619 def$70,386 
Miscellaneous income _- 20,043 16,639 40,541 34,155 
Gross income... -_-- $50,165 def$18,347 $112,159 def$36,231 
Depletion & depreciation 28,057 24,198 57,252 51,368 
Other income charges. . - 14,442 20,224 28,642 40,176 











Net inc. before Fed. tax. 7,666 def$62,769 26,266 def$127,774 

Note.—Federa] taxes of subsidiary companies for the first two months 
of 1926 are estimated at $3,100, against $1,000 for the first two months 
of 1925.—V. 122, p. 1182. 


Pickwick Corp.—Bonds Offered.—Carstens & Earles, Inc., 
M. H. Lewis & Co., and Hunter, Dulin & Co., Los Angeles, 
are offering at par and interest $250,000 additional Ist mtge. 
(leasehold) and coll. trust sinking fund 7% gold bonds. 
Dated July 1 1925; due July 11937. See also V. 121, p. 339. 


Pierce-Arrow Motor Car Co.—1T7o Reduce Stock.— 
The stockholders will vote April 20 on reducing the authorized capital 
stock by 15,750 shares of prior preference stock, which was ret on 
Oct. 1 1925.—V. 122, p. 1301. 


Piggly Wiggly Corp.—Common Stock Increased.—Offer 
Made to Piggly Wiggly Stores, Inc., Class A Common Stock- 
holders— Debentures Offered .— 


The stockholders on March 16: (a) increased the number of authorized 
shares of common stock from 50,000 shares to 500,000 shares; (b) approved 
the issuance to the holders of the present common stock new common shares 
in exchange for the present common shares at the rate of 2% shares of new 
common for one share of old common; (c) voted to utilize not exceeding 
200,000 shares of the new common stock to acquire, share for share, common 
class A stock of Piggly Wiggly Stores. Inc.: (d) voted to create an issue of 
$3,000,000 20-year +e, gold debentures. The stockholders also approved 
the sale, presently, of $1,500,000 of debentures and 25,000 shares of new 
common stock for new money. 

See also Piggly Wiggly Stores, Inc. below. —V. 122, p. 1323. 


Piggly Wiggly Stores, Inc.—0Offer Made to Holders of 
Common Stock, Class A.—C. D. Smith, President of the 
Piggly Wiggly Corp., March 19, says: 

The Piggly Wiggly Corp. is prepared to issue shares of its common stock 
without par value, share for share, in exchange for shares of common 
stock, class A, of Piggly Wiggly Stores, Inc. 

Holders of common stock, class A, of Piggly Wiggly Stores, Inc., wishing 
to avail themselves of this offer should deposit their stock certificates with 
tne Bank of Commerce & Trust Co. of Memphis, Tenn., on or before Apr.19. 

The Piggly Wiggly Corp. has determined to offer to sel! to the registered 
holder of its common stock April 19 (including the registered holders of 
such stock as shall have been issued in exchange for common class A stock 
of Piggly Wiggly Stores, Inc.) $1 .500,000 of its 20-year 7% gold debentures, 
carrying interest from May 15 1926, and 15,000 shares of its common stock. 
The Central Union Trust Co. of New York is trustee for the debenture 
issue. The debentures and common stock will be offered to stockholders at 
price of $106 for each $100 of debentures accompanied by 1 share of new 
common stock. Payment must be made in New York funds and warrants 
surrendered at the office of Central Union Trust Co., 80 Broadway, N. Y; 
City, on or before May 15. Immediately thereafter the stockholders 
right of purchase will expire and the warrants become void. The debentures 
and certificates for the shares of stock preemee. in definite or temporary 
form or interim certificates therefor, will be deliverable at the office of trust 
company on ond after May 17. [See also Piggly Wiggly Corp. above. 

- 122. p. 4 


Pittsburgh Coal Co.—Defers Preferred Dividend.—The 
directors on March 24 voted to defer payment of the quarterly 
dividend of 1%% usually paid on the 6% cumul. pref. 
stock about April 2. This rate had been paid since Oct. 25 
1917. 


The company, in a statement, said that ‘‘the dividend was not earned 
and it would be inadvisable to pay it out of surplus. The accrued unpaid 
dividends bear interest at the rate of 5%.'’—V. 120, p. 3324. 


(Charles W.) Poulson & Sons Carpet Co., Inc.— 
Bonds Offered.— MeKinley & Morris, New York, are offering 
at 100 and int. $600,000 Ist (closed) mtge. 64% 15-year 
sinking fund gold bonds. 


Dated March 15 1926; due March 15 1941. Denom. $1,000 and $500.c* 
Principal and int. (M.& 8.) payable at Chatham-Phenix National Bank & 
Trust Co., New York, trustee, without deduction for the normal Federal 
income tax not in excess of 2%. Penn., Conn., Michigan, Maryland, 
District of Columbia, not exceeding 5 mills and the Mass. income tax not 
exceeding 6% % of such interest per annum refunded. Callable all or pore 
on any int. date upon 30 days’ notice at 105 and int. up to March 15 1931, 
and thereafter at prices decreasing 4% each year to maturity. 

Company.—Is a consolidation of the Overbrook Carpet Co. of Phila- 
delphia, established in 1907, and its sales agents, The Charles W. Poulson 
Co., Inc., 295 Fifth Ave., N. Y. City. Company is the sole manufacturer 
and distributor of ‘‘Claridge’’ wide seamless carpets. It also manufactures 
. standard line of Axminsters, Wiltons, Jutes, &c. Its business is national 
n scope. 

Porpeee.—Te retire bank loans and a small real estate mortgage on the 
company's plant, to furnish additional working capital, and for other 
corporate purposes. 

Net Earnings After Depreciation (as Adjusted and Before Federal Tazes) . 

P 1925, $239,036; 1924, $244,813; 1923, $417,686; 1922, $398,270; average 
324,951. 

During 4% months of 1925, the entire plant was shut down for installa- 
tion of a steam plant of greater capacity. 

Capitalization (Outstanding March 15 1926). 


Soe mhatennes bands hts WERE » ccccncsccceccoccacccassasness $6500 ,000 
PE GENS CORT BIG) oa cccccdccccndsessconsiasaecuase 800,000 
Cn OEE. os netic anid Ree eaeSetshenesa dé oebawaéuiive 12,500shs 


Class B stock. - Sa oe aes ‘ates aa iiiiie 
Sinking Fund.—Mortgage provides for a sinking fund calculated sufficient 
to retire the total issue at its face value by maturity. The first sinking 
fund payment wil! be in July 1927 and the fund will operate quarterly each 
year thereafter to the maturity of the bonds. 
Listing.—Application will be made in due course to list these bonds on 
the Baltimore Stock Exchange. , 


Railway Steel-Spring Co. 
Locomotive Co.— 


The stockholders will vote April 21, (1) on authorizing the directors to 
sell, convey, assign, transfer and dispose of the property, assets, rights and 
privileges of this corporation to the American Locomotive Co., as an 
entirety. for (a) $13,500,000 in cash; (b) A sum in cash equivalent to the 
dividends accrued on the outstanding preferred stock of the Spring Co. upon 
the date when the holders of the preferred stock become entitled to receive 
the amount due thereon upon the retirement thereof; (c) 20 shares of 
preferred stock of the Locomotive company, and (d) 270,000 shares of 
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common stock of the Locomotive Co., and otherwise upon such terms as 
the directors may determine, including as a condition of such sale, convey- 
ance, assignment and transfer, the assumption by the American Locomotive 
Co. of the payment of all of the obligations and liabilities of this corporation 
of every character and description; (2.) On decreasing the capital stock of 
this corporation from 135,000 shares of preferred stock, par $100 each, 
and 405,000 shares of common stock, par $50 each to 4,050 shares of 
capital stock, par 50 cents each, such decrease to be effected by the retire- 
ment of all of the preferred stock of the corporation at par and accrued 
dividends and by the reduction of the par value of the shares of common 
stock from $50 per share to 50 cents per share, and of the number of the 
shares of common stock from 405,000 to 4,050. 

The purpose of this action is to enable this company to carry out a plan 
under which the American Locomotive Co. will acquire all its property and 
assets, assuming all its debts and liabilities. 

Secretary M. B. Parker, March 20, says in part: 

If the plan is carried out, the common stockholders of this company 
will secure a stock of great value, which, with earnings and economies to 
be effected by having the combined companies under one management 
should increase in value. The preferred stockholders of this company who 
avail themselves of the opportunity to take preferred stock of the American 
Locomotive Co., will become holders of a well known and highly regarded 
investment security 

“The American Locomotive Co. has delivered to this company an agree- 
ment to the effect that if the stockholders of that company and the stock- 
holders of this company take the action necessary for carrying out the plan, 
the American Locomotive Co. will provide for the stockholders of this 
company. and keep open for a reasonable time, an opportv nity to exchange 
their shares of stock in this company for shares of stock of the American 
Locomotive Co. The entire plan, however, including such agreement, is 
subject to the condition that a majority of each class of the stock of this 
company shall be so exchanged for shares of stock of the American Loco- 
motive Co. and that the American Locomotive Co. is not obligated to 
carry out the plan unless at least two-thirds of the shares of each class of 
the stock of this company are so exchanged.” 

See also American Locomotive Co. above 
—V. 122, p. 1466. 


Ray Consolidated Copper Co. 
Merger of Copper Companies Ended. 

The application to contiuue an injunction which since last November 
has tied up the meetings of stockholders of the Ray Consolidated Copper 
Oo. and the Nevada Conslolidated Copper Co. to vote on a proposal for 
merger was denied Mar. 24 by Supreme Court Justice Levy. The restrain- 
ing order had been obtained by Frank C. Armstrong in behalf of himself 
and other stockholders of the Ray company. If Justice Levy's decision is 
upheld by the higher courts, the two corporations can proceed with their 
consolidation. 

The suit was brought against Charles Hayden, banker; Solomon R., 
Harry F. and Murry Guggenheim, Daniel C. Jackling, Sherwood Aldrich 
and others, Jackling being President of the Nevada company and Aldrich 
head of the Ray corporation. The Court holds that the facts submitted 
do not justify the injunction sought and that allegations that the stock- 
holders of the Ray company are to be cheated and defrauded because the 
Ray properties are much more valuable than those of the Nevada company 
are not sustained by the papers submitted. 

Armstrong sued to prevent the transfer of the Ray assets to the Nevada 
company in return for 3,077,179 shares of stock and the assumption of the 
Ray company's debts by Nevada. The directors of both companies recom- 
mended the consolidation to their stockholders, and meetings of both to 
9488 On the proposal were called for Nov. 10 last. These meetings have 
een adjourned pending the decision in the case. 

In concluding Bis opinion, Justice Levy says that the stock of each com- 
pany has sold at about the same price on the market. He points out that 
the plaintiff, under the laws of Maine, where the Ray company was organ- 
ized, may have his stock appraised there at its actual value and redeemed 
by the Ray company if he is not satisfied with the merger.—V. 122, p. 1039. 


Republic Iron & Steel Co. 7'0 Retire Notes. 

The company has called for redemption as of July 1 the $2,667,000 of 5% 
notes still outstanding and which are due Jan. 1 1927 and 1928. Those 
due in 1927 will be retired at 100 '¢ and int., and those due in 1928 at 101 and 
interest. 

Of the original issue of $4,000,000 of 5° collateral trust serial gold notes 
which was issued in 1925 forconstruction purposes, one-third was retired 
on Jan. 2 1926.—V. 122, p. 876, 493. 


(R. J.) Reynolds Tobacco Co. 70 Change Stock. 

The stockholders will vote April 6 on changing the authorized capital 
stock from $10,000,000 common stock of $25 par (all outstanding), $10,- 
000,000 class B common stock of $100 par (none outstanding), $70,000,000 
new class B common stock of $25 par (all outstanding) and $50,000,000 of 
7% pref. stock of $100 par (the last of which was retired on Jan. 1 1926) 
to $130,000,000 class B common stock, par $25, and $10,000,000 common 
étock, par $25.—V. 122, p. 492. 


Rio Tinto (Mines) Co., Ltd.—-/inal Dividend. 

The company has declared a final dividend for the year 1925 of 35s. a 
share, making a total for the year of 50s., the same as was paid in the 
previous year.—V. 121, p. 1686. 


Rolls-Royce of America, Inc. Bonds Offered.—Aldred 
& Co. and Minsch, Monell & Co., Ine., are offering a block 
of $1,000,000 7% sinking fund gold bonds, due Sept. 1 1937, 
at par and interest, to yield 7%. 

The offering does not increase the company’s outstanding indebtedness 
and is a part of a total of $2,000,000 of these bonds, dated Sept. 1 1922, of 
which $100,000 have been retired by the sinking fund. The entire issue, 
which constitutes the only funded debt of the company, will be retired 
through sinking fund operations by maturity. 

In connection with the present offering, an official statement by the 
management places the American company’s production schedule for 1926 
at 500 cars. Acquisition of control of Brewster & Co., Inc., by Rolls-Royce 
of America, Inc., was announced recently. Net earnings, for 1925, after 
depreciation, but before Federal taxes are stated to have been $739,502, or 
more than 5% times the interest charges on the bonded debt. Sales for 
she current year are said to be running 70% ahead of sales for the corre- 
sponding period of 1925.—V. 122, p. 1622. 


, Rome (N. Y.) Co., Inc.— Debentures Offered.— Mohawk 
Valley Investment Corp., Utica, N. Y., are offering at 100 
and int., $1,000,000 6% sinking fund gold debentures. 


Dated March 1 1926;due March 11941. Principal and interest (M. & 8.) 
payable at First National Bank & Trust Co., Utica, N. Y., or at the office 
or agency of the company in the city of New York. Denom. $1,000 and 
$500 c*. Redeemable until March 1 1936, all or part, on any interest date, 
on 60 days’ notice, at 103 and interest, and thereafter at a premium reducing 
4 of 1% each succeeding year plus accrued interest. Interest payable with- 
out deduction for normal Federal income tax up to 2% per annum. First 
National Bank & Trust Co., Utica, N. Y., trustee. 


Pn Authorized. Outstanding. 
6% sinking fund gold debentures $1,500,000 $1,000,( 
ro ae are 2,000,000 1,000,000 
Common stock (without par value).___..______. 150,000 shs. 100,000 shs. 
Company.—Succeeded in November 1925 the Rome Metallic Bedstead 


Co., a New York corporation chartered in 1895, and the Kinney Rome Co., 
an Illinois corporation chartered in 1910. Rome Metallic Bedstead Co., 


Injunction Preventing 


established a plant in Rome, N. Y., in 1895, for the manufacture of metal 
beds. In 1897 plants were established in Boston, New York and Balti- 


more, to distribute Rome metal beds and to manufacture kindred products 
such as bed springs, day beds, couch hammocks and other like articles. A 
similar plant was started in Chicago in 1902 and was merged into the 
Rome Co., Inc., in 1925. 

Properties.—Company is at present operating 5 factories and 45 ware- 
houses containing approximately 1,170,000 sq. ft. of floor space to facilitate 
the distribution of its product in all large centres. It employs about 
1,200 people, of whom 76 are salesmen. 

Earnings .—For the 11 months ended Nov. 30 1925 net earnings a plicable 
to the payment of interest on the debentures were equal to more than nine 
times annual interest charges on the debentures to be presently outstand 
and more than six times annual interest charges on the entire authori 
ssue of debentures. Net earnings for the 3 years and 11 months ended 
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Nov. 30 1925, applicable to the payment of interest on the debentures, 
have averaged 7*\~ times annual interest charges on the debentures to be 
presently outstanding. 

Sinking Fund.—Agreement provides that company shall pay into a sink- 
ing fund 10% of its net earnings each year after depreciation, interest and 
taxes, but not exceeding 3% of the greatest amount of debentures ever 
issued, which shall be used for the purchase of debentures in the open 
market at a price not exceeding the call price at the time or for the retire- 
ment of sufficient debentures to exhaust the sum left in the sinking fund. 
Payments into the sinking fund may be made wholly or partly in debentures 
at par. 

Pur pose.—Proceeds of present financing will be used to fund the com- 
pany’'s floating debt and to provide funds for working capital. 


Schulte Retail Stores Corp.—Annual Report.— 

Calendar Years— 1925. 1924 1923. 
Net profit before taxes____- ~~ $6,416,932 $4,341,616 $3,763 637 
Preferred dividends (8%) ------ 596,718 376,000 166,000 
$5,820,214 $3,965,616 $3,597,637 

4,059 450 3,882,949 2,447,735 








Surplus ---- Sail Se 
Previous surplus and reserve_ - - - - - - 


Total surplus and reserve - - - - - --- $9,879,664 $7,848,565 $6,045,372 
Federal taxes paid a ‘ = 444,759 444 396 256,620 
Adjustments, debits - nad 102 358 44.718 105,803 
xStock dividend on Common . ($8) 3,075,000 ($8) 2550 .000 ($6) 1800 ,000 
y Stock dividend on Common. ------ —  * Gi apeer s 


Profit & loss surplus and reserve . $6,257,547 $4.059.450 $3,882,949 
x Paid in pref. stock. y Paid in Common stock (75,000 shares no par 
value) .—V. 122, p. 895, 762. 


Sears, Roebuck & Co.— Listing.- 

The New York Stock Exchange has authorized the listing of 4,200,000 
shares (without par value) on or after March 25 1926, on official notice of 
issuance, in exchange for present outstanding common stock, par $100 
each, on the basis of 4 shares of the common stock without par value in 
exchange for each one share of the common stock, par $100.—V.122, p. 1323 


Seiberling Rubber Co., Akron, O.— Notes Offered.— 
Peabody, Houghteling & Co., Inc., The Guardian Trust Co., 
Cleveland, Faxon, Gade & Co., Inc., Boston and the Ohio 
State Bank & Trust Co., Akron are offering $1,500,000 
54% 3-year convertible gold notes due March 1 1929 at 
9814 and int., to yield about 6.05%. 

Dated March 1 1926; due March 1 1929. Denom. $1,000 and $500 c*. 
Principal and interest (M. N.) payable without deduction for any 
Federal income tax not in excess of 2% at the office of Guardian Trust Co., 
Cleveland ,trustee, or at Fidelity Trust Co., N. Y.. Red. all or part for 
sinking fund, and as a whole, on 30 days notice at 101'¢ and int. at any 
time to and incl. March 1 1927; at 101 and int. thereafter to and incl. 
March 1 1928, and at 100% and int. thereafter and prior to maturity 

Company .—Incorp. in Delaware in 1921 and is engaged in the manufacture 
of automobile tires, tubes and other rubber goods. Company has built 
up an enviable reputation in the manufacture of heavy duty pneumatic 
tires for trucks and buses and is reported to rank among the first 6 producers 
in this field. Company's plants are located at Barberton, O., and New 
Castle, Pa. Products are distributed through 16 branches located in the 
larger cities of the United States to some 4,200 retailers, of whom about 
50° are exclusive Seiberling dealers. 


Sales and Earnings Years Ended Dec. 31. 





1922. 1923. 1924. 1925. 
Net sales . $3,987,721 $5,397,260 $7,647,754 $10,728,274 
x Net income . def384 ,924 153,074 1,119,777 1,499,126 


Maximum annual int 

requirements this issue oeuaee — 82,500 

x Exclusive of profits from sales of crude rubber available for interest, 
depreciation and Federal taxes 

Conversion .—These notes will be convertible at the option of the holder 
at any time on or before 10 days prior to maturity or redemption into 8% 
preferred stock and common stock of the company at the rate of 8 shares 
of preferred and 7 shares of common for each $1,000 of notes converted on 
or before March 1 1927; at the rate of 8 shares of preferred and 6 shares of 
common for each $1,000 principal amount of notes converted after March 1 
1927 and on or before March 1 1928; and at the rate of 8 shares of preferred 
and 5 shares of common after March 1 1928. 

Purpose.—Proceeds will provide additional working capital made nec- 
essary by the growth of the company's business and increased costs of 
of crude rubber and for other corporate purposes.—V. 122, p. 1623. 


Servel Corp. (of Del.).—Notes Sold.—White, Weld & 
Co. have placed privately at 991% and int., to yield over 
6.10% $5,000,000 5-year 6% convertible notes. 


Dated April 1 1926; due April 1 1931. Interest payable A. & O. without 
deduction for normal Federal income tax up to 2%. Red. prior to April 
1 1927, at 101% and int., the premium decreasing 4% of 1% in each year 


thereafter. Penn. and Conn. 4 mills taxes and Mass. 6% income tax 
refundable. Denom. $1,000 c*. Central Union Trust Co. of New York, 
trustee. 


Convertible at any time at the option of the holder into common stock on 
the basis of $25 per share. 

Data From Letter of Hamilton G. Scott, Chairman of the Board. 

Company .—Servel Corporation (Va.) was formed early in 1925 to acquire 
the stocks of subsidiary companies manufacturing and distributing an 
electric refrigerating machine, which had been invented some years before 
and carried through a period of thorough experimentation and development 
by the original inventors. Since Aug. 1 1925 (the date Mr. Scott took over 
the direction of its affairs) company has acquired all of the common stock 
of Hercules Corp., having a plant covering 28 acres at Evansville, Ind., in 
which are manufactured not only electric refrigerating units, but also 
truck bodies for Graham Brothers and gasoline engines, most of which are 
sold under contract to Sears, Roebuck & Co. Company has also acquired 
all of the common stock of Wheeler Condenser & Engineering Co. 

Early in 1926 the company completed an agreement with a group of 
Swedish inventors, whereby a subsidiary company controlled by the 
Servel Corp. received exclusive rights in the United States, Canada and 
Cuba for the manufacture and sale of Electro-Lux, an absorption refrigerat- 
ing machine which can be operated by gas, electricity, kerosene and other 
heat producing elements. 

In order to provide a more flexible capital structure, finance the cost of 
the acquisition of the Swedish rights, and extend full voting privileges to 
the present company's outstanding class A stock, the Servel Corp. (of 
Delaware) has been organized to acquire, through exchange of securities, 
substantially all of the outstanding class A and class B stocks and (or) 
assets of the Servel Corp. (of Va.). 

Capitalization.—After giving effect tothe plan of recapitalization of the 
Servel Corp., dated March 10 1925, and to this financing, based upon the 
acquisition of all of the outstanding stock of the Servel Corp. (of Va.), the 
capitalization of the Servel Corp. (of Del.) will be as follows: 

Authorized. Outstanding. 
5-Year 6% convertible notes. _._...........- $5,000,000 $5,000,000 
Common stock (without par value). ._... ~~ *1,000,000 shs. 560,000 shs. 

*Of which 200,000 shs. are reserved for conversion of 5-year notes and 
140,000 shs. are under option. 

Hercules Corp. and Wheeler Condenser & Engineering Co. have out- 
standing in the hands of the public $2,799,100 and $1,824,400, respectively, 
of 8% cumulative preferred stocks. 

Purpose.—Proceeds will be used in the purchase of $2,500,000 8% cumu- 
lative preferred stock of the Electro-Lux Co., to supply . when and if needed, 
the intial work capital necessary for the operation of that company, 
and to provide additional working capital for the rapidly increasing electric 
compression machine business. 

The holders of more than a majority of the class A stock and more than 
two-thirds of the voting trust certificates for class B stock have already 
assented to the plan of recapitalization outlined in V. 122. p. 1623. 

The Central Union Trust Co., New York has been appointed depositary 
under the reorganization plan and agreement of recapita tion of 330,000 
shares class A stock, and 115,000 shares class B stock of the Servel Corp. 


—V. 122, p. 1623. 
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Southern Dairies, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of 110,000 
shares class A stock, without par value. 
Consolidated Income Account for 10 Months Ended Oct. 31 1925. 
Net sales______ he ee ee ae ee seat kd salen, aha a on ah . .$7 127,765 


Cost of sales _ aE Ss Se le Se Se, Sey 
General and administrative expenses - - - - - - - ieGueeee 219,979 
: $1,165,681 
en ee ee. 126,122 
Total income-_-..__-_--- Pe ee ee ...-$1,291,803 
Depreciation (est.), $250,000; interest paid, $125,065; Federal 
income taxes, $18,773; total__.------- See a ee 393,839 
Net earnings __ . “ee erecta a _—_— -- $897,963 
Less earnings due to profit at Palm Beach Creamery Co. prior wel 
to consolidation ——___-_-__- : ; eee 164,938 
Dividends paid -_ _ - ioe s 169,653 


Net earnings - - _ - ‘ioe ; secdiesss GRRROre 


—V. 122, p. 1624, 1467. 
(A. G.) Spalding & Bros.— Annual Report.— 


Calendar Years— 1925. 1924. 1923. 1922. 
2 eee $20,810,182 $20,065,981 $19,859,125 $19,908,075 
Cost of sales........- 13,412,659 13,153,904 12,569,463 12,309,041 


Gross operating profit $7,397,523 











$6.912.077 $7,289,662 $7,599,034 

Admin. & sellingexps... 5,424,163 5,353,678 5,108,281 4,878,645 
Depreciation .......... 609 648 553 563 444,838 375,342 
BOFEMIE. 6 ccncecce = 70,176 61,955 60 323 58,365 
Net operating profit... $1,293,535 $942,881. $1,676,220 $2,286,682 
Other income. -__._..-. 229,724 516,495 170,531 171,973 
Total income_-_____-_- $1,523,259 $1,459,376 $1,846,751 $2,458,655 
> aaa 172,702 228,105 203 ,203 151,694 
U.S. and foreign taxes _- 188,600 149,589 231,890 326,464 
Ist pref. dividends (7%) 300 852 309 ,243 321,216 276,729 
2d pref. dividends (8%) - 80,000 80,000 80.000 80,000 
Common dividends. -_ —__ 477.750 412,956 328,771 285,155 
Prov. for redemp. Ist pfd 150,000 150,000 150,000 


150,000 


$129,484 


Res. for contingencies. _ 


$531,670 





0 1,144,835 
—V. 121, p. 2417. 


Sperry & Hutchinson Co.—Consolidates—Two Divisions. 

This company and Nathan Straus & Sons announce the merger of their 
hotel supply and equipment divisions as of March 22. The business will 
be conducted under the style of Nathan Straus & Sons.—V. 115, p. 2804. 


Standard Oil Co. of Nebraska. 50°, Stock Dividend. 
The directors have declared a 50°, stock dividend on the 
outstanding $3,000,000 capital stock, par $100, payable 
May 6 to holders of record April 6. For record of dividends 
paid since 1912, see V. 121, p. 2287. 


Standard Oil Co. (New York).—TJentalive Agreement 
Made for Consolidation of General Petroleum Corp. with New 
York Co.—Pres. H. L. Pratt has issued the following state- 
ment: 


A tentative agreement has been made for the merger and consolidation 
of the General Petroleum Corp. with the Standard Oil Co. of New York. 
This agreement is subject to the approval of the stockholders of both 
companies and meetings to place it before them will be called promptly. 

The details of the union have not as yet been determined and will be 
announced Jater, but under the agreement, if consummated, holders of 
General Petroleum common stock will receive 2 shares of the stock of the 
Standard Oil Co. of New York for each share of General Petroleum stock . 

It is the intention to continue the business relations and general business 
policies of the General Petroleum Corp. as heretofore, and the present 
officials of the company will be continued in office and have full charge of 
its business. All present employees of the General Petroleum Corp. will 
be retained and will be given full benefit of all annuity, death benefits and 
stock purchase plans of the Standard Oil Co. of New York, and will be 
allowed credit in all such plans for the time that they have been in the 
employ of the General Petroleum Corp., or any of its subsidiaries. 

I believe the terms of the merger, as agreed upon, are fair and equitable 
to the stockholders in both companies.—V. 122, p. 763. 


Sweets Co. of America, Inc.—Anmnual Report. 








Calendar Years— 1925. 924. 1923. 1922. 
|} | re $1,535,750 $1,781,890 $1,697,193 $1,341,041 
Expenses, costs, &c__.. 1,524,926 1,745,905 1,591,080 1,257,877 
(EE $10,824 $35,983 $106,113 $83,164 
Other income. weriiatid 33,451 34,617 21,783 16,049 
Gross income. .------ $44,305 $70,599 $127 .896 $99,213 
Deprec., write-offs, &c_ - 69,207 59,895 _ 66,212 93,134 
Adjustments. _.....-.-- iitdak  <macut Cr.17,715 seas 
Balance, surplus._... def$24,902 $10,704 $79,399 $6,079 
Balance Sheet December 31. 
Assets 1925 1924. Liabilities 1925 1924 
Land, bidgs.,mach., Capital stock... .a$1,250,000 $1.250,000 
&cC.. . $492,528 $531,331 Mortgage on build 
Patents, trade-mks. ings : 116,000 116,000 
and good-will 780 000 780,000 Accounts payable. 17,256 29,886 
Investments. _- --- 27.231 2.500 Accrued taxes, in 
Cash... ‘ — 74,109 123,677 terest, &c.-_. 16,266 3,607 
Accts. receivable. - 65,211 61,315)| Sundry reserve _-_- 18,6386 35,005 
Notes receivable. 48.935 49,901 | Due to subsidiary 
U.S. Treas. notes 75,000 75,000} companies 2,500 2,500 
Interest receivable 735 998 | Surplus_. 251,333 283,314 
Inventory. > ake 64 380 86.612 
Deferred charges. - 43,913 8,678 
Tete -escsenes $1,672,041 $1,720,312 Total . $1,672,041 $1,720,312 


a Consisting of 26,339 shares common stock (par $10) and 94,732 1-5 
shares common stock (par $50), total, $5.000,000; declared value, $1 ,250,- 
000.—V. 121, p. 1920. 


Studebaker Corp.—Removal of Manufacturing, Engineer- 
ing and Purchasing Departments from Detroit to South Bend, 
in September 1926. 

According to a statement issued March 20 by President A. R. Erskine, 
the manufacturing, engineering and purchasing departments now at De- 
troit, with their executive staffs and personnel, will be moved to South Bend 
on or before Sept. 1 1926. The home office at South Bend will then be 
headquarters of all of the executive departments of the corporation. 

The manufacturing plants of the corporation at Detroit, namely plants 
Nos. 3, 4, 5 and 10, will continue in operation as usual. These plants 
manufacture Studebaker Big Six and Special Six models and service parts. 
Last year they produced 56,209 cars, employed an average of 5,693 persons, 


and paid $356,229 local taxes. The xration expects to increase and 
expand its Detroit operations, ibly within the current year. The local 


production managers will continue to operate the plants, and a branch of 
the purchasing department will be maintained to serve them, although the 
quarters of the general purchasing agent will be at South Bend. 

The new building now being erected at South Bend for the Detroit 
departments includes modern research and experimental laboratories for 
the engineering department. 

The corporation has acquired 800 acres of land 12 miles west of South 
Bend for a proving ground. Hills on the — y show an elevation of 
178 feet above the lowest point, and test r with 4%. 6%. 9%, 12% 
and 15% grades are being built around them. A one-mile Straightaway 
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track with loops at both ends, a 3-mile gravel road race track, muck and 
sand roads are being laid out. Studebaker cars taken daily from eens 
platforms of all plants will be thoroughly tested at the proving ground, as 
will — of all makes of foreign and domestic cars which enter into 
competition with them. Through this means, Studebaker cars will daily 
be required to prove their merit. The proving grounds will be in charge 
of a resident engineer reporting direct to the President of the corporation. 
The executive committee has appointed H. 8. Vance, of South Bend, 
Ind., Vice-President in charge of manufacturing, to succeed M. F. Wollering, 
resigned. It is expected that Mr. Vance will be elected a director of the 
corporation at the annual meeting on April 6.—V. 122, p. 1303. 


Sullivan Smythfield Co.—To Purchase Remaining Assets 
of Young Smyth Field Co.— 
See that company below.—V. 121, p. 1687. 


Telautograph Co.— Dividend Rate Increased.— 

The directors have declared a semi-annual dividend of 30 cents per share 
on the common stock payable May | to holders of record April15. During 
1925 the company paid two semi-annual dividends of 25 cents each on the 
common stock.—V. 122, p. 1184. 


Texon Oil & Land Co.—Frira Dividend.— 

The directors have declared an extra dividend of 15% (15 cents per share), 
in addition to the ay eed quarterly dividend of 5° (5 cents per share), both 
payable April 24 to holders of record April 14.—V. 121, p. 3144. 


Tide Water Associated Oil Co.—Pref. Stock Offered.— 
Blair & Co., Ine., Brown Brothers & Co., Hayden, Stone & 
Co., Blyth, Witter & Co., Mitchell, Hutchins & Co., Ine., 
and Anglo London Paris Co., San Francisco, are offering 
at 97!6 per share $46,000,000 convertible 6% eumulative 
preferred (a. & d.) stock. 

Dividends exempt from present normal Federal income tax. 
payable Q.-J. Red. all or part at $105 and div. 

Capitalization.—Company has no mortgage or funded debt. Its approxi- 
mate capitalization based on the acquisition by the new company of 80% 
of Associated Oil Co. stock and 75% of Tide Water Oil Co. common stock, 
and including common stock sold or to be sold for cash is as follows 

Authorized. *Outstanding. 
Convertible 6% cum. pref. stock (no par)__ 1,500.000shs. 610.777shs. 
Common stock (no par value) - - =2 10,000,000shs. 4,469,577shs. 

* The outstanding shares would be further increased through the exchange 
of stock of Associated Oil Co. held by the depositaries and now in process 
of exchange under the offers. 

There are now outstanding $22,547,000 12-year 6% notes of the Asso- 
ciated Oil Co. and about $20,683,400 5% convertible preferred stock of the 
Tide Water Oil Co., and in addition approximately $1,564,000 miscellaneous 
purchase money obligations of the latter company. Sufficient preferred 
Stock of the new company has been authorized to provide for the retirement 
of the outstanding notes and preferred stock of both controlled companies. 
Data From Letter of Axtell J. Byles, President of the Company. 

Company .—Has acquired or is acquiring under offerings previously made 
approximately 80% of the outstanding stock of the Associated Oil Co. and 
approximately 75% of the outstanding common stock of the Tide Water 
Oil Co. In addition, the depositaries have on hand Associated Oil Co. 
stock in process of exchange under the offers which should increase such 
percentage substantially above 80%. Through these controlled companies 
it constitutes one of the best balanced units in the petroleum industry. 

Controlled Companies .— Associated Oil Co., organized in 1901, is one of 
the leading producing, purchasing, refining and marketing companies on 
the Pacific Coast; its products are also sold throughout the Orient and in 
South America. Tide Water Oil Co., incorp. in 1888, together with its 
subsidiaries, comprises a complete unit owning producing properties in the 
Mid-Continent and Eastern fields, trunk pipe lines extending to the Atlantic 
Seaboard, refineries and distribution facilities. Its ‘‘Tydol’’ gasoline is 
sold extensively on the Atlantic Seaboard and ‘‘Veedol”’ lubricating oils are 
distributed nationally and internationally. 

Net Earnings of controlled companies including their subsidiaries and 
affiliated companies after depreciation, depletion, &c., available for divi- 
dends on their respective common stocks, after making certain adjustments 
arising in connection with properties and interests in certain properties 
acquired as of Jan. 1 1926, were as follows: 

1925. 1924. 192%. 1922. 
17 698.094 $10,986,086 $9 237 326 $9 593,092 
The proportion of the above net earnings for the year 1925 applicable to the 
foregoing percentages of holdings in stocks of the controlled companies was 
equal to 3.78 times the annual dividend requirements on the convertible 
6°, preferred stock to be presently outstanding 

The operations of the controlled companies combined have resulted in a 
profit in every year since organization. 

Assets.—Based on a valuation of $58.50 per share for the capital stock 
of Associated Oil Co. and on the book value as of Dec. 31 1925 (approxi- 
mately $37 per share) for the common stock of Tide Water Oil Co., both of 
which are conservative bases, the proportion of the total net assets appli 
cable to the above percentages of holdings in the controlled companies, is 
equal! to over $270 per share on the new preferred stock. 

Dividend Record.—Associated Oil Co. A paying dividends on its capital 
stock of $2 per share per annum (8%). Dividends have been paid continu- 
ously since 1913. 

Tide Water Oil Co. is paying dividends on both classes of its stock, the 
current payment of the common stock being at the annual rate of $1 50 per 
share. Dividends have been paid continuously on the common stock 
commencing with 1903 to date, except for one year. 

It is the intention to inaugurate dividends on the common stock of the 
new company at the annual rate of $1 20 per share. 

Conversion Privilege.—Preferred stock is convertible at any time on or 
before July 1 1936 at the option of the owner into the company’s common 
stock at $50 per share; that is, each share of preferred stock is to be exchange- 
able at the holder's option for 2 shares of common stock. The charter 
provides for the protection of the conversion price in the event of a stock 
dividend or under certain other conditions specified in the charter. 

Properties.—Over $100,000,000 has been expended by the controlled 
companies and their subsidiaries and affiliated companies for property and 
development during the years 1920-1925. Total lands owned, leased or 
holdings of interests in leases aggregate about 682,000 acres, from which 
net production in 1925 was 21,336,982 barrels coming from about 8,400 
wells; transportation facilities include pipe lines with 181,500 barrels daily 
capacity, a tanker fleet with 975,955 barrels carrying capacity, and 1,712 
tank cars; the companies own refineries and topping plants having a daily 
capacity of 128,000 barrels and 349 marketing stations. 

Listing.—I\t is expected that application will be made to list the preferred 
and common stock of the new company on the New York Stock Exchange. 
Compare also V. 122, p. 1468, 1625. 

(The Chase National Bank has been appointed registrar for the following 
authorized issues of stock: 7,164,737 shares common (of no par value), 
and 763,471 shares of 6% cumul. conv. pref. stock. See also V. 122, p. 
1468, 1625.) 


Trinity Court Building (Burda Holding Corp.), N. Y. 
City.— Bonds Offered.—Puritan Mortgage Corp., New York, 
are offering at 100 and int. $1,600,000 6% Ist M. gold bond 
certificates. 

Dated Mar. 1 1926: due serially 1929-1941. Callable in reverse order of 
maturities on any int. date on 60 days’ notice at 104 to Mar. 1 1931, at 103 
after Mar. 1 1931, and prior to Mar. ] 1936, at 102 after Mar. 1 1936 and 
prior to Mar. 1 1939. and at 101 thereafter (plus int.). Interest payable 
without deduction for any Federal income tax not in excess of 4% per annum. 
Penn., Conn., Maryland, Rhode Island, Mass. and Kentucky State taxes 
refunded. Denoms., $1,000, $500 and $100. Guaranty Trust Co., New 
York, trustee. 

Security.— Direct closed first mortgage on the land (in fee) at 70-76 Trinity 
Place, N. Y. City, extending through to Greenwich St., and the store and 
office building to be erected thereon, having 24 stories on the Trinity Place 
front and 18 stories on the Greenwich St. front. 


Union Mills, Inc.—Proposed Merger Off .— 
At a meeting of the stockholders of the Utica Knitting Co. and the 
Union Mills, Inc. on March 1] it was vo not to approve the merger, 
declared Oscar W. Gridley, Vice-President and Treasurer of the Utica 
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further action would be taken in the 


Knitting Co. who added that no 
matter , 
The original plans called for a consolidation of the two concerns into a 


new corporation which was to have been called the Utica-Union Corp. 


See V. 122, p. 896 
Union Bag & Paper Corporation.-—Larnings.— 
Calendar Years 1925. 1924. 1923. 1922. 
Net earnings__- x$931.746 $1,014,849 $1,580,827 $1,744,389 
Depreciation _ - 359,273 {296.214 244,196 415 845 
Prop. of bd. diac. & exp 30,741 25.396 


Interest 349,390 


: 369 836 
Dividends - 


; (3% )433,141 
Balance, surplus 224.083 def$115.083 $81,051 $162,031 
Profit & loss, surplus... $1,280,009 $1,164,041 y$1,279,124 $1,228,073 
x Net earnings, including dividends from sub. cos. and after deducting 
ordinary repairs and maintenance, but before providing for depreciation. 
y After deducting $30,000 for taxes and contingencies.—-V. 122, p. 495. 


United American Chain Stores, Inc.—Liquidation.— 
See United American Rys., Inc., below.—V. 119, p. 335. 


385.922 
(6)869 658 


United American Electric Cos., Inc.-—Liquidation. 
See United American Rys., Inc., below.—V. 119, p. 1407. 


United American Rys., Inc.—Three Investment Trusts 


Are to Be Liquidated.- 

The abandonment of three investment trusts for which the Empire 
Trust Co. has acted as trustee, was made known March 24. The three 
trusts which remained in force only to March 26 are the United American 
Railways, Inc., the United American Electric Companies, Inc., and the 
United American Chain Stores, Inc. é 

One of the principal factors in the terminations is the relatively small 
return on the bankers’ shares of the three trusts, which were offered in 
denominations of 5. 10, 25. 50 and 100-share certificates. Their continuous 
offering price was about $1.25 a bankers’ share above the equivalent value 
of the deposited stocks. Estimates show that in case of the railway bankers 
shares 65 cents went to the broker who sold the shares at retail, 15 cents 
went to an English investing company which backed the pian here, 24 cents 
to the trustee in payment for his services in perpetuity and the remaining 
21 cents to the underwriters : 

The announcement of liquidation said that units of 1.000 bankers 
shares may be deposited with the trustee to and including March 26, in 
return for which one unit of shares deposited under the individual trust 
agreement and securing these 1.000 bankers’ shares, will be given 

In the 60 day period following March 26 the trustee will sel! in the open 
market a!! the underlying shares not so called for, thereafter distributing 
the cash proceeds on a pro rata basis to all remaining holders of bankers 
shares on surrender of their certificates. s 

The termination comes at a timely moment in the stockholders’ point of 
view, considering the genera! level of security prices and the relative 
inelasticity of the trust agreement. Under the plan of tnese three trusts the 
maximum amount of deposited securities in each block which may be sold 
is 20% in all, and the indenture provides for the specific reinvestment in 
stocks of the remaining companies in the original unit. Restrictions such 
as these are a serious handicap in times of widely fluctuating security 
prices. 

Under the Eng!'sh plan the underlying collateral comprises securities 
representing more than one industry and the trustee is empowered to make 
whatever substitutions in collateral he deems advisable. without legal 
formalities. This enables the trust to take advantage of rising security 
prices and liquidate such securities in the trust at favorable prices 

Another factor favoring the dissolution is the fact that the shares of the 
trusts have never been listed on the Stock Exchange. All three issues 
were offered with the statement that application would be made for listing, 
but due to the non voting character of the bankers’ shares, coming under 
a ruling by the Governors of the Exchange, listing was not approved. 

The result of this termination, it is said, will have little if any effect upon 
quotations of the stocks sold. There remain to be disposed of only a few 
100-share lots of each issue at the most.—V. 118, p. 3080. 


United Cigar Stores Co. of America.— Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Mar. 31 of $562,300 additional common stock (par $25), on official notice 
of issuance as a stock dividend, making the total amount applied for to 
date $45,547 .588.—V. 122, p. 1325, 1185. 


United Fruit Co.—Change in Capitalization Voted.— 

The stockholders on March 24: (a) voted to change the authorized 
capital stock from $150.000,006, ($100,000,000 outstanding) par $100 per 
share, to 3,000,000 shares of no par value, and (b) approved the issuance of 
2% shares of no al value stock in exchange for each outstanding share 
with par value.—V. 122, p. 1040. 


U. S. Gypsum Co. (& Subs.) 


Annual Report.— 


Calendar Years— 1925. 1924. 1923. 1922. 
Nes Garmit S.........- 0,474,302 $8,825,696 $6,848,942 $4,370,771 
Deprec'n & depletion. —- 848,008 670,591 553,323 470,216 
Contingencies... .....- sabe aetna 500,000 300 ,000 
Federal taxes -_-.. -_. an Rete 988 725 764,696 481,522 
Prefe-red divs. (7%)-_-- 579,925 592,076 421,178 418,881 
Common dividends- __ —- x3,790 002 (66)4292,515(24)1180,491 (14)619,659 


Balance, surplus_.._. $4,044,189 $2,281,789 $3,429,253 
Profit and loss surplus __$16,789,971 $12,595,681 
x In 1925 includes 28% cash and 15‘ 


2,080,493 
$9,045,049 $5,615,795 

t ~ stock dividends. In 1924 includes 
31% cash and 35% stock dividends. In 1923 includes extra of 20% stock 
and 4% regular in cash. In Dec. 1922 a stock dividend of 10% was paid 
and 4% in cash. These are included in the above amounts shown. 


Consolidated Balance Sheet December 31. 


1925. 1924. 1925. 1924. 
Assels— $ $ Liabiltties— $ ~ 

Plant & property 22,520,159 18,626,091 | Comon stock. ....10,°38.300 8,786,960 
Gypsum & Gypsite 5,727,500 5,815,500) Preferred stock... 8,741,600 9,032,900 
Treasury holdings- 119,119 127 ,087 | Reserves........ 6,097,066 5,315,276 
Deferred charges __ 238 682 162,342  Accts. payable, in- 

Co $99,270 1,277,287 clud. dividends. 1,183,039 1,126,980 
Marketable sec... 6,515,129 4,551,929 Taxes, int., &c., 

Accts & notes rec. 4,628,331 3,885,914 accrued........ 1,697,992 1,140,849 
Erection contr adv 680,458 445,415) Surplus......._- 16,789,971 12,595,681 
Inventories...... 3,319,319 3,107,082 — —-- - 
—V. 121, p. 2418. Total (each side) 44,647,968 37,998,646 


Utah-Apex Mining Co.— Utah-A per Ore Dispute Settled. 
The Boston ‘‘News Bureau."’ Mar. 24, had the following: An agreement 
been entered into between the Utah-Delaware Mining Co., which suc- 
ceeded to the property of the Utah Consolidated Mining Co., and the 
Utah-Apex Mining Co.. after numerous meetings and conferences in the 
East and the West between C. F. Kelley, Pres. of Anaconda Copper Co., 
and R. F. Haffenreffer, Jr., Pres. of the Utah-Apex Mining Co., covering 
disputed ownership of ore bodies, which agreement eliminated disputes over 
title to ownership of ore bodies of either company within the vertica! boun- 
dary lines of the other, located in Bingham Canyon, Utah. To this agree- 
ment the International Smelting Co., and the American Smelting & Refining 
Co. have also agreed, thereby avoiding long and expensive litigation 
between the companies. The settlement embraces the following 

The two mining companies have agreed upon vertical boundary lines as 
the limits between their properties; each company has deeded to the other 
-- Ly rights which it may possess within the vertical boundary lines of the 

cr. 

The American Smelting & Refining Co is to smelt half the lead ores from 
og Soqeees oe — International Smelting Co. the other half. 

e international Smelting Co. is to reduce zinc c e ate : 
Vaan tlaee OF g reduce zinc concentrates of the 

The Utah Delaware Mining Co. receives certain well-defined low-grade 
copper ore and certain mining territory within the Utah-Apex vertical 
boundary lines. 

The International Smelting Co. receives a $2 surcharge on one-half of the 
tonnage of lead ore and concentrates smelted by them from a block of ore 
in the territory in dispute. 7 - z 

The Utah-Apex receives equal rights to the use of the hois 
pumping equipment of the Utah-Delaware. 

Mutual use is agreed upon of the mine workings of both companies, pro- 
vided that such use by one of the companies does not interfere with the 
work of the other. 


ting, shaft and 
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Mutual reiease in connection with past acts. 

The agreements are signed by the International Smelti Co., 
American Smelting & Refining Co., the Utah-Delaware Mining Ce. and 
Utah-Apex Mining Co.—V. 122, p. 495. 


Utica Knitting Co.— Merge Negotiations Off.— 
See Union Mills, Inc., above.—V. 122, p. 897. 


Virginia Carolina Chemical Co.—New Company Or- 
ganized. 

The definite step in the reorganization of the Virginia-Carolina Chemical 
Co., was taken Mar. 24 with the issuance by the Virginia State Corporation 
Commission of a charter of the Virginia Carolina Chemical Corp. of Rich- 
mond. The new company will take over the Virginia Carolina Chemical 
Co. A majority of stockholders of the old company have approved the 
plan of reorganization. 

The charter provides a maximum capital stock for the Virginia Carolina 
Chemical Corp. of 1,109,351 shares, to be divided as follows: 144,871 shares 
(par $100) 7°, cumulative dividend prior preferred stock: 214,480 shares 
(par $100) 6°, cumulative dividend preferred stock and 750,000 shares 
of common stock, no par value. 

Officers are: Harold W. Newman, Jr., Pres.; Joseph V. Kline, V.-Pres.; 
William Fitz Gibbon, Sec.; Samuel 8. Jenning, Treas. of New York: Julian 
L. Hagen, of Brooklyn; John C. Banser of Orange, N. J.; and Claude M. 
Terrell, of Pelham, N. Y.—V. 122, p. 1185, 897. 


Walworth Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $8,500,000 
lst mtge. sinking fund gold bonds, Series A, 6%, due Oct. 1 1945. 

The exchange has also authorized the listing of $2,500,000 10-year 6% % 
sinking fund gold debentures, Series A, due Oct. 1 1935, with common 
purchase warrants attached. 

Consolidated Statements of Earnings Year Ended Dec. 31 1925. 
hey on sales (incl. full year’s gross profit of cos. control 


the 
the 


Gross 


of which was ——— __ ,_: ME pega $6,585,025 
Depreciation of full year on plant and equipment: 

Of Walworth Co. and subs. controlled throughout the year___ 486.720 

Of companies control of which was acquired during year_____ 282,478 
Admin. & sell. exp. (net) & taxes (not incl. Fed. inc. tax) full year: 

Of Walworth Co. and subs. controlled throughout the year__ 3,466,997 

Of companies control of which was ees during year_____ 862,715 
Int. on bonds, notes and drafts (incl. full year’s int. paid by cos. 

SS GE, FO acd des hwbdeddebiinnivncwdotowweas 524,204 

Net profit (incl. full year’s net profit of cos. acq. during year). $961,912 
Deduct net profits of Kelly & Jenes Co., California Steam & 

Piumbing Supply Co., National Pipe & Foundry Co. and 

Mark-Lally Co. from Jan. 1 1925 to date of acq. of control __ 259,234 


Pref. divs.: Walworth Co., $59,824; sub. cos., $19,373; com- 


mon divs., $310,918 390,114 


$312,564 


Net profit of present consolidation (to surplus account) 
—V. 122, p. 1626. 

Ward Food Products 
Monopoly Charge. 

General denial that the corporation either does or intends to monopolize 
baking or other food industries, eliminating competition; that it is the pur- 
pose to violate the Clayton Act or any other Act, either in letter or in spirit: 
and that there is conspiracy in restraint of trade, or that there is in prospect 
any unreasonable restraint of trade, was entered in the Federal District 
Court at Baltimore March 24. 

It was denied that the Ward Food Products Corp. was controlled from 
New York and its main office was designated as at Baltimore. 

The answer admitted that William B. Ward was to be the executive head 
and Chairman of the board of directors, but denied that he is an officer, 
director or controlling stockholder in any of the other defendant corpora- 
tions, or that he controls or airects any of them ‘‘except in so far as it may 
be true of the Ward Food Products Corp., which is not engaged in business 
of any kind."' The corporation was described as existing ‘‘only as a cor- 
porate shell,’’ which has ‘‘no stock, owns no property of any kind." 

An assertion that ‘half the bread consumed in the United States is pro- 
duced in the consumers’ homes’’ was cited as making impossible the creation 
of a monopoly as charged. It was admitted that inventions have effected 
economies in the industry, but denied that costs to the consumer had been 
increased despite economies, or that saving resulting from economies had 
been absorbed by the corporations. 

Three other corporations and three individuals joined the Ward Food 
Products Corp. in filing answer to a Govrenment petition in equity filed 
against them on Feb. 8. The Government charged seven corporations, 
headed by the newly formed Ward concern, and eight individuals with viola- 
tion of the Sherman and Clayton anti-trust Acts in the formation of ‘‘a huge 
combination in the baking industry."' The other corporations and individ- 
uals named are expected to reply specifically later. 

The answers filed Mar. 24 were all substantially alike. One was in the 
name of the Ward Food Proaucts Corp., a second in the name of the Wards 
Baking Corp., the Ward Baking Co. and George B. Smith, and the thira in 
the names of the Continental Baking Corp., (see above) George G. Barber 
and Howard 8B. Ward. 

The answers deny that the defendant corporations possess unlimitea char- 
ter powers; that they are authorized to issue capital stock ‘‘heretofore un- 
heard of in corporate financing'’; that bread or cake is being delivered or will 
be delivered over State lines in violation of inter-State commerce rulings; 
that the Ward corporation plans to bring all wholesale cake and bread bak- 
eries under one head; that the corporation has ucquired or proposes to acquire 
either the whole or a substantial part of the stocks or capital shares of any 
others named in the Government petition or of other corporations in inter- 
State commerce in baking or related industries for the pu se of lessening 
competition. It was further asserted that the impracticability of distant 
deliveries precluded restraint of trade. 

Other corporations and individuals named in the Government petition, 
in addition to those answering specifically March 24, were the General 
Baking Co., the General Baking Corp., the United Bakeries Corp. and 
William B. Ward, who answered under the name of his corporation; William 
Deininger, Paul H. Helms, J. W. Rumbough and B. E. Peterson. 

For details of Government suit see V. 122, p. 833.—V. 122, p. 1040. 


Weber & Heilbroner.—Earnings.— 


Corp.—Reply to Government's 




















Feb. £8, Years— 1925-26. 1924-25. 1923-24. 1922-23. 
Gross operating profit_. $3,315,852 $3,354,015 $2,567,885 $2,226,78 

per. exp., deprec., 

amortization charges. 2,601,880 2,720,496 2,013,458 1,742,718 

Net earnings_______- $713,972 $633,519 $554 .427 $484,064 
Federal taxes, &c_____- “94,000 84,300 70,000 61,500 
Spee pagans 381,239 364,697 222,082 219,959 

Balance, surplus__---- 238 733 $184,522 $262,345 $202,605 
Previous surplus__-..--- 742,118 572,700 331,560 152,114 

Total surplus____.._- $980,851 $757 .222 $593 .905 $354,719 
Federal tax adjustment. 861 Gistsee jj. «aaeevces 659 
Refund of div. on acc't 

OF Wile asa ceetakaa® cr.145 0 =—CS wees 006060 SOROS 00COC CSO 
Divs. on com. stk. held_ Cra.64l qj.  e«s«cccs # _~<<« ==> 00 weeeee 
Adj. Brok. Bros. surp-_- Bite aernee Gaia 4 «asses 
Pref. stock sinking fund. 31,500 31,500 22,500 22,500 

P.& L. surplus Dec.31 $952,172 742,118 $572,700 $331,561 


—V. 122, p. 363, 105. 
Wellman-Seaver-Morgan Co.—To Change Capital.— 
The stockholders will vote April 9 on changing the authorized capitali- 
zation from $6,000,000 common stock and $3,000,000 pref. stock, par $100, 
to 35.000 shares of common stock of no par value and $1,600,000 of pref. 
stock, par $100. It is proposed to issue the new shares in exchange for the 
present outstanding stock as follows: One share of new pref. stock in ex- 
change for each pref. share now held, and one share of new no par common 
stock in exchange for each share of common of $100 par.—V. 122, p. 897. 
Wolverine Petroleum Corp.— 7° Retire Preferred Stock.— 
The directors have voted to retire the $] .250,000 outstanding preferred 
stock as of Mar. 31 1926. This corporation is a subsidiary of the Shell 
Union Oil Corp.—V. 119, p- 2077. 


‘ 





For other Investment News, see page 1801. 
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UNITED STATES STEEL CORPORATION 








TWENTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1925. 








Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 
March 16 1926. 
To the Stockholders: 
The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year which ended December 31 1925, together with a statement of the 
condition of the finances and property at the close of that year. 


INCOME ACCOUNT FOR THE YEAR 1925. 


The total earnings were, after deducting all expenses, incident to operations, including ordinary repairs and maintenance (approximately 

$120. ,000), allowance for employees’ profit-sharing fund and taxes (including reserve for Federal income taxes), per General Profit 

ee Sd SEDER EES OnRADD cab a Kunde UaeaNendsdthacaunkende che seeweue $173,783 424.60 
Less, Interest on outstanding bonds and mortgages of the subsidi: I i la ss ac hb dns le tg ak Abide ek aie hk de db ic shes Go Al ee a 8,244,959.93 


ene ay renee Bh GIG NE Oa 5 nh oo and case Ree ea aR Ss alt Bhi w0 6d 48d REARS CdSe Wensecsancuasctucoes ant $165.538 464.67 


Less, Charges and Allowances for Depletion and Depreciation applied as follows, viz 
To Depreciation and Replacement Reserves and Sinking Funds on Bonds of Subsidiary ES wa nctccdueune $45,463 ,053.99 
a es. eee Gee EGE Gr Ey, Wy CEE CNN ao cee aneanedadddudsnes ses eecnsecoeeenbeecaceescunden 10,623 ,625.44 


——_—_—_—-——_ 56,086 ,679.43 
padatictmusiiid $1094 51,785.24 








Net Income in the year 1925 


Deduct: 
Interest on U. . Steel Corporation Bonds qutmeneing. viz. 
Fifty-Year 5 per_ cent Gold Bonds- a“ (hunneeéuawe vib eb6s bases eSbahbbundwoneece $9,582,088.75 
Ten-Sixty Y¥ A 5 per cent Gold I oe oe ne. oo el a ae RRR DE EE heels Ba ReaD aeke wien ‘ 8,179,300.00 


. $17,761,388.75 
Premiums paid on Bonds redeemed by sinking funds, viz. 
On Subsidiary Companies’ Bonds__.......-...---- atin wai ee sesetsswennndss $222,329.77 


On U. 8S. Steel Corporation Bonds_____..-.-.----.------- entities sia aicmictea 880,439.61 
—_—_———— 1,102,769.38 
: : aL 18,864, 
Add: Net balance of sundry receipts and charges, including adjustments of various accounts - - - . amis 15 


Dividends for the year 1925 pon U. 8. "Steel © wperaten | Stoc ks, viz.: 
Preferred, 7 per cent. 


Balance Sehdnchease eee — - 5 


eon ececcceccees= sescncesu 60% : ... $25,219,677.00 
Common, (Regul: ar, 5 per cent________- Re a8 + ; ; ‘ eee a 
\Extra, 2 per cent..._-- rrtbidetwnt Staeedea 10,166,050.00 
——_-—- + 581,175.00 
———— 6§0,800,852.00 
Surplus Net Income in the year 192: ..- $29,801,800. 89 
Less, Sums appropriated and expended or to be expended account of additions, improveme nts or betterments to plants and property... 25, 000.¢ 000.00 


Balance carried forward to Undivided Surplus ee eee _— SS ee “$4. 801.8 800. 0.89 


UNDIVIDED SURPLUS OF U.S. STEEL CORPORATION AND SUBSIDIARY COMPANIES. 
(Since April 1 1901.) 


Surplus or Working Capital provided in organization a r 3 7 _.... $25,000,000.00 
Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1924, exclusive of subsidiary com- 

panies’ inter-company profits in inventories, per Annual Report for year 1924 bi demandes dle adoh alee 
Add, Balance of Surplus Net Income in the year 1925, as above ; 1. 801 800. 89 


~ 496, 863, 109.03 


Total Undivided Surplus December 31 1925, exclusive of Profits earned by subsidiary companies on inter-company — of products 
on hand in Inventories at that date (see note below ‘ , ; ics Pye 21,863 .109.03 - - 


Note. ee of Subsidiary Companies amounting to $33 306,219.17, and representing Profits on sales of materials and products to other subsidiary 
companies which are on hand in latter's Inventories December 31 1925, is deducted from the amount of Inventories included under Current Assets in 
Censolidated General Balance Sheet. 


PRODUCTION. 


The production of the several principal departments for the year 1925, in comparison with results for the preceding year, 
was as follows: 





1925. 1924. ————-Increase— — 

Tons. Tons. Tons. Per Cent. 

Iron and Manganese Ore , , : ‘ . 27,996,845 24,774,541 3,222,304 13.0 

Limestone, Dolomite and F luorspar - beweeds : we 5.344,893 5,033,889 311,004 6.2 

| eee ‘ ‘ . eahaide : --- 31,475,568 27.738 ,007 3.737 561 13.5 

<I _~ aed . 16,301,224 14,408,041 1,893,183 13.1 

Pig Iron, Ferro and Spiegel _ - —_ 14,798,999 12,683,729 2,115,270 16.7 

Steel Ingots (Bessemer and Ope n Hearth) -_.-..-.- j (hiv ee daeeennene ... 18,898,697 16,478,857 2,419,840 14.7 

Rolled and Finished Steel Products for Sale ~_ niet _..-- 1%.271,010 11.722,908 1,548,102 13.2 
Barrels. ratty Barrels. 

Universal Portland Cement. ---.-----.--- ib reg ai (ocennticnsoas 15,722,000 15,156,000 566.000 3.7 


The subsidiary companies engaged in the production and marketing of iron and steel products operated during the 
year at an average of 78.4 per cent of their capacity, measured by the tonnage output of rolled and finished products for sale. 
In the preceding year the corresponding average was 69 per cent. 

At the car plants of the subsidiary companies there were built during the year 2,903 freight cars and 1,739 mine and 
industrial cars; and at the shipbuilding plants 1 ocean steamer and 126 barges and car floats were completed and delivered. 
The steel entering into the construction of this equipment is included in above statistics of tonnage produced. 


SHIPMENTS AND BUSINESS 
The shipments of all classes of products in comparison with shipments during the preceding year were as follows: 


1925. 1924. —-—-Increase or Decrease——— 
Domestic Shinments— Tons. Tons. Tons. Per Cent. 
Rolled and Finished Steel Products.___._.._.....---- — eiwintetobun _ 12,340,010 10,493,102 1,846,908 17.60 Inc. 
Pig Iron, Ingots, Ferro and Scrap........--.--.--- ‘ ; ‘ 213,479 271,418 57.939 21.35 Dec. 
Coal, Coke and Iron Ore. rade : a ; etter teGian titan 761,676 289,561 472.115 163.05 Inc. 
Sundry Materials and By- Products_________ Lendeshidandnaes RIS wine 124,019 118,681 5.338 4.50 Inc. 
Total tons all kinds of materials, encage Cement 13,439,184 11,172, 762 2.266 422 20.29 Inc. 
Universal Portland Cement (Bbls.).-—- 14.753 487 14.941.143 187 656 1.26 Dec. 
= = = — — — = —_——__— 
Export Shipments— 
Rolled and Finished Steel Products ine one — : ‘ — 1.048.836 1,033,788 15,048 1.46 Inc. 
Pig Iron, Ferro and Scrap_ : . ened 4.970 3,089 1,881 60.89 Inc 
Sundry Materials and By- -Products........._- inesbttetsebeheaedbnak a 130,562 115,141 15,421 13.39 Inc. 
Total tons all kinds of materials. -_.......-.-.-- Sains hnatewenenaé ——— 1. 184, 368 1,152,018 32.350 2.81 Inc. 


Aggregate tonnage of Rolled and Finished Steel Products igpes to both Domestic 
and ‘Export Trae. . 2. ce cccccc cc cnc ccc nce cn ence cece ene c ee sesseee ----- 13,388,846 11,526,890 1.861.956 16.15 Inc. 
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Total Value of Business (Covering all of above shipments, including cement. com- 
pleted cars, ships, barges and car floats delivered and other business not meas- 
ured by the ton unit 
Increase——-_——- 


1925. 1924. Amount. Per Cent. 
Domestic (not including inter-company sales). .......------- $847 .089.777 $763 .251,221 $83 838 556 10.98 
Sasore ; ; 81 ,060.949 79,718,221 1\342.728 1.68 
Total _ _.$928,150,726 $842,969.442 $85,181,284 10.10 


During the second quarter of the year there was a decided slackening in the demand for products with a considerable 
weakening in prices obtainable for several classes of the principal commodities. As a result, while a substantial increased 
volume of business was done for the year compared with 1924, measured by aggregate tonnage and value, yet because of sharp 
competition the average prices received per unit were less, having been in the case of rolled and finished steel products shipped 
to the domestic trade $3 80 per ton less than in the preceding year, and in respect of export shipments $4 38 per ton less. 
These average reductions in per ton selling prices extended against the total tonnage shipped in 1925 represent an aggregate 
decrease in gross sales proceeds of approximately $51,500,000. 

The recession in the demand for products which, as before stated, became apparent in the spring of 1925 continued until 
mid-summer, when a substantial improvement developed which has continued to the date of writing of this report. At 
August 31 1925 the tonnage of unfilled orders for ell classes of steel products was 3,512,803 tons. By December 31 this 
had risen to 5,033,364 tons, although shipments in the four months averaged about 77 per cent of capacity, and at Febru- 
ary 28 1926 the tonnage of unfilled orders was 4,616,822 tons. Bookings during January and February 1926 were equal to 
nearly 80 per cent of capacity, while shipments were at approximately 90 per cent. 


VOLUME OF BUSINESS. 


The total value of business transacted by all companies during the year 1925, as represented by their combined gross 
sales and earnings, equaled the sum of $1,406,505,195, as compared with a total of $1,263,711,469 in the preceding year. 

This amount represents the gross value of the commercial transactions conducted by the several subsidiary companies, 
and includes sales made between the subsidiary companies and the gross receipts of the transportation companies for services 
rendered both to subsidiary companies and to the public. 

The earnings for the year resulting from the above gross business represent the combined profits accruing to the several 
corporate interests on the respective sales and services rendered, each of which is in itself a complete commercial transaction. 

The following is a statement of the gross sales and earnings classified by operating groups. Gross sales of products 
are stated on basis of f.o.b. mill values. 


Gross Sales by Manufacturing, Iron Ore and Coal and Coke Companies: 1925. 1924. Inc “ease 
To customers outside of U. S. Steel organization . $928,150,.726 $842 969,442 $85,181,284 
Inter-company sales (sales between subsidiary companies ‘ . 348 062,804 311,092,562 36,970,242 

$1 ,.276,213,530 $1,154,062 ,004 $122,.151,526 

Gross Earnings and Receipts of Transportation and Miscellaneous Companies: * ‘ ; 
‘Transportation Companies. . - a 101 155,127 87,225,690 13,929,437 
Miscellaneous Companies - . 29,136,538 22 423,775 6,712,763 

Total _ - . $1 406,505,195 $1 ,263,711.469 $142,793 ,726 


*Includes earnings and receipts both for inter-subsidiary company business and of business with interests outside of the U. S. Steel organization 
MAINTENANCE, DEPLETION AND DEPRECIATION. 


The expenditures made during the year for general maintenance and upkeep of the properties and the further provisional 
allowances for accruing deterioration and obsolescence of improvements, equipment and facilities, and for depletion of 
natural resources, in comparison with similar expenditures and allowances for the preceding year, were as follows: 

——Increase or Decrease - 


Expended for- 1925. 1924. Amount. Per Cent. 
Ordinary repairs and maintenance, exclusive of blast furnace and coke oven re 
linings, ete $114,195,840 $118 .490,666 $4,294,826 3.62 Dec. 
Blast furnace and coke oven relinings, etc 4,944,173 6,792,818 1,848,645 27.21 Dec. 
Extraordinary replacements 4,295,207 5,316,997 1,021,790 19.22 Dec. 
Total expended $123 435,220 $130,.600,481 $7,165,261 5.49 Dec, 
In addition to the foregoing there was appropriatea from Earnings for exhaustion 
of natural resources ana for depreciation of plants and properties a total in 
excess of amount expended therefrom and included in above expenditures of 52 356.864 40,436,728 11,920,136 29.48 Ine. 
Total expended and appropriated from Earnings for maintenance, depletion 
and depreciation _ _..$175.792.084 $17) .037,.209 $4.754.875 2.78 Inc. 
TAXES. 


The total charges and allowances from income for accrued Taxes for the year compared with similar charges for 1924 
were as follows: 


1925. 1924. Increase 
State and other local Taxes $35 .298 993 $31,513,311 $3,785 682 
Federal Income, Capital Stock and Excise Taxes 15,624,198 13,763,544 1,860,654 
Total - $50,923.19) $45 ,276.855 $5.646 336 
BONDED AND MORTGAGE DEBT 
Retirements and issues were made during the year as follows: 
Retired—Through operation of the sinking funds for respective issues, viz 
U. 8. Steel Corporation bonds $10,420,000 
Subsidiary Companies’ bonds _ 3,845,000 
$14,265,000 
Subsidiary Companies’ bonds and mortgages maturing. oo ; som . 2,921,852 
Total_.._. . a oe $17,186,852 
Issues Subsidiary Companies’ bonds issued for account of capital expenditures and exchanged for U. 8. Steel Corporation 50 
: Year bonds acquired for sinking fund purposes $14,788,000 
Subsidiary Companies’ bonds issued and sold_ a 624,000 
—- — 15,412.000 
Net Decrease in the year_ ; . “$1 774 852 


Table will be found on page 24 [pamphlet report] showing details by issues of the above changes in bonded and mortgage 
debt in the year, and on page 22 !pamphlet report} a detailed schedule of the various issues of bonds outstanding and held by 
trustees of sinking funds at December 31 1925, of which the following is a summary by general classes: 

Less Redeemed and Held 


by Trustees Balance 

y : . . - , = Total of Sinking Funds Outstanding 
U. 8. Steel Corporation 50 Year Five Per Cent Bonds $304,000 000.00 $1 15. 927-000 00 $158,073 000.00 
U. 8. Steel Corporation 10-60 Year Five Per Cent Bonds =e . 200,000,000.00 37,147 ,000.00 162.853 0000.00 
Total U. 8. Steel Corporation Bonds Sih iis tts fy ‘i a ie ited 250 OOK 00 
ae al: : - : _ $504 000 000.00 $153.074,000.00 $350 .926 000.00 
Subsidiary Companies Bonds Guaranteed by U. 8. Steel Corporation ; 142 357 000.00 29 501 ‘000.00 102.856 .000.00 
Subsidiary Companies’ Bonds—Not Guaranteed by U. 8. Steel Corporation. . 62,065 900.00 7 026,000.09 *55 039,900.00 
Total Subsidiary Companies’ Bonds . $204,422 .900.00 $46,527 000.00 $157 .895.900.00 
Total Bonded and Debenture Debt cadads tiem dies i ei: dae ae ean aes | ni 
, n é . , . $708 .422 900.00 $199,601 000.00 $508 821,900.00 

Sundry Real Estate Mortgages and Purchase Money Obligations $708.4 " : , : 


657 ,677.99 657 .677 .99 


Grand Total Bonded, Debenture and Mortgage Debt 


: — $709 .080.577.99 $199,601 .000.00 $509 479 .577.99 
*Includes only 52.179° of the outstanding bonds of P. B. & L. E. RR. Co 


. 7s being > same i » total bonds as the stock of P. B.& 
L. E. RR. Co. owned by U.S. Steel Corporation bears to the total issue of stock. PRS Che SURE HONTTID oF Che fetes Denes oe " 


Mining Royalty Notes. 
During the year there were paid $1,460,601 of non-interest bearing notes of subsidiary companies issued in substitution 
of previously existing mining royalty obligations: and there were issued in conversion of leases $670,210 of similar notes, 
rhe net reduction in the year in this classof obligations was $790,391. 


except that $538,639 of same were interest-bearing. 
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CAPITAL EXPENDITURES. 


The expenditures made by the Corporation and the subsidiary companies during 1925 for additional property, new 
plants, extensions and improvements, less credits for sales of property and salvage, and including net additional lock-up in 
stripping and development expenses at mines, equaled the net sum of $70,893,944. This net amount was expended for the 
following general classes of property, viz.: 


For Manufacturing properties, exclusive of By-Product Coke plants_.......-.-------------------------________- $60 455,967 
**  By-Product Coke plants 5 dada iia erates 

Credit—For amount received from salvage value and in sales price of Shoenberger plant and property, Pittsburgh, creditable investment cost 
in property________ GPE ees : icnph sa shtbacaa douse eae Rant adeersaatihaes 6h td acs eouidaio ee Cr .6,078,090 








_ Net for Manufacturing properties ----------- ~ = === = +2 +--+ +--+ ----------- Se SSE sees Kedeeees <S8e—sasweewcecoms $57 559.758 
For Coal properties _ _ __ Oe a a oe ee ew een nee eee meres cece ees csceseessecese- - ----- -- ------ 3,777,839 
** Iron Ore properties __ _ _ _- Be WE onde -------~~------~------ wipted- Sele? peed hr sole -— a 2eeecnowes wr creececeee- 2,062,517 
i The two foregoing totals were very largely expended for extension and improvement of mining plants. 
Limestone and other flux properties _ - . wo ee ee eee e+ --------- SSS ea secesenennneeesen« ice sk ceecess esas asens 740,909 
Railroads - - _ - - : ad Oa ee eer eee es - —— ‘ sah alata asec acd 4,711,977 
Water Transportation properties, viz.: 
I a al ‘ ~---------- w-------- - $1,129,116 
Ocean fleet_- 


wo2-- a peas enneconseaecewcoesenesenesonesseseseses .. 40908 
meee teenies + geal ae 


— 


. .261,759 
Water, gas and other public service properties SE ee ee tee ee 361,938 
: Land and supply companies—net credit arising from sales of houses and property in excess of expenditures made for additions___-_-___-_ Cr 903,798 
Net additional lock-up in stripping and development expenses at mines, viz.: 
Expended during year for this work kiee 
Less, absorbed in operating expenses _- 








1,321,045 
Se PN SENS te MA ee rsa Pe ORL EI BIE en a cee DL A En Re py $70,893,944 
The foregoing expenditures, while they include some notable extension in capacity in the Southern and Western dis- 
tricts where the demand for steel products has been and is constantly increasing, yet were incurred largely in rebuilding and 
in substitution of plants and facilities which had worn out or had become inefficient because of type or location, and could 
no longer be operated economically or profitably. It is obvious that under competitive conditions prevailing all manufactur- 
ing plants must be kept up to modern and high standards. During the year the Shoenberger plant and property at Pitts- 
burgh were sold, and the following plants were abandoned and dismantled, viz.: Blast furnaces at Niles, Steubenville, 
Mingo and Newburg, Ohio (four furnaces); the Painter works and Clark works in Pittsburgh; the Monessen, Pa., works; 
Sharon, Pa., works; Columbus, O., works; Syracuse, N. Y., tube plant, and the Detroit, Mich., and Edge Moor, Del., 
structural bridge plants, and a part of the Shiffler structural plant at Pittsburgh. At the Homestead works of Carnegie 
Steel Company the 33-inch, 38-inch and 40-inch blooming mills were dismantled, being replaced by a new 44-inch blooming 
mill. 





The reduction in annual productive capacity arising from these disposals and abandonments was 614,000 tons of pig 


lron, 614,000 tons of ingots, 538,000 tons of blooms, billets and sheet bars, and 355,000 tons of finished rolled products. 
This’ capacity to a considerable extent has been, as to its potential character, diminishing during recent years as additions 
and improvements at other plants have been made in anticipation of these abandonments. The investment cost in the 
properties abandoned, other than the real estate, has been fully charged off against depreciation reserves accrued during the 
life of the plants. This same accounting disposition is also given to all property and facilities from time to time rebuilt or 
replaced. Under prevailing price indexes for labor, material, equipment, ete., and modern standards of construction, the 
investment cost for replacing an equal productive capacity discarded totals from two to four times the investment cost of 
the old. In short, as producing capacity has to be replaced a very much greater capital investment is required. A con- 
servative policy demands that so far as possible and practicable these excess capital requirements should be provided from 
current income rather than by added capital obligations. As will be noted from the Income Account statement, there were 
appropriated $25,000,000 from surplus net income of the year 1925 for the formal financing from that source of capital 
expenditures. This amount is carried in a distinctive account in the balance sheet as ‘“‘Appropriated Surplus to cover Capital 
Expenditures.’’ There has also been transferred to this account $14,101,085 90 from ‘‘Sundry Reserve’’ accounts, set 
aside to that account during the war period for contingent liabilities which might arise but now no longer required for that 
purpose. 
The outlays made during the year for some of the more important capital expenditures were as follows: 


Carnegie Steel Co. At Homestead works substantial progress was made in the construction of new blooming and structural 
mills in replacement of old mills. Of the new installations the 44-inch blooming mill was completed during the year. At Carrie 
furnaces the installation of a new 15,000 k.w. turbo-generator station to furnish power for the new mills at Homestead 
was practically completed. Extensive outlays were made at this plant in rebuilding and modernizing blast furnaces and 
auxiliary facilities. At Edgar Thomson works a new 18,000 h.p. boiler plant was completed. At the MeDonald, Ohio, 
works there was practically completed the installation of an additional 10-inch shape mill, and substantial progress was made 
in the construction of a 12-inch strip mill, 14-inch bar mill, and 18-inch band mill. At Ohio works there were installed 2 
15,000 k.w. turbo-generators. At New Castle, Ohio, and Farrell, Pa., works new boiler plants are in course of construction. 
There has been authorized for construction at the Clairton By-Product Coke Plant an addition of 366 ovens with by-product 
recovery departments. In connection with this addition there will be required an enlargement of the Monongahela River 
fleet for transporting coal from the mines to the coke plant, and the construction of additional pipe lines for transmission of 
gas to the steel works served from this coke plant. 

Illinois Steel Co. At Gary works progress was made during the year in the construction of an additional unit of 138 ovens 
to the By-Product Coke plant. This work will be completed early in 1926. During the year substantial progress was also 
made at the Gary works in the installation of a new steam turbo-generating plant, and of a new water pumping station. 
The finishing end of the rail mill was remodeled. There was commenced at this plant in 1925 the construction and installa- 
tion of new 10 inch and 9 inch merchant bar mills, also the remodeling of ore and coke bins at blast furnances to increase 
storage capacity and economize cost of handling. At the South Works of Illinois Steel Co. work was commenced on a new 
40 inch blooming mill with additional auxiliary facilities to replace the existing mill which was built in 1882, also the con- 
struction of a new merchant mill to roll alloy steel bars. The cost of these will be large. 

National Tube Co. There were completed and placed in operation during the year the new tube and pipe mills at Gary, 
and substantial progress made in the construction of the two continuous skelp mills and the Universal skelp mill, with 
auxiliary departments, to serve the tube and pipe mills. At the Lorain works the No. 1 lap-weld mill was remodeled to 
produce seamless tubes, and a new 10-ton ore bridge was installed. 

Universal Portland Cement Co. Considerable progress was made in the construction of a harbor terminal on Lake Mich- 
igan, opposite the Buffington Cement plant, including the installation of a stock yard with belt-conveyor system, for the 
receiving by lake of limestone and the conveyance of same to the Cement plant. With the completion of this work in 1927 
the Cement plant will receive its requirements of limestone from quarries in Michigan in which the Corporation is interested 
in lieu of stone from quarries in Illinois which are approaching exhaustion. The improvement will be available for partial 
use by the fall of 1926. 

American Steel & Wire Co. At the Central blast furnaces, Cleveland, work progressed during the year in the construction 
of a new boiler and pumping plant, in replacement of the old plant, and the installation of additional power equipment. 
The re-building and modernizing of blast furnace “B’’ was completed. At the Waukegan and New Haven plants new 
installations were made at the boiler plants. There was authorized for the South works, Worcester, the rebuilding of the 
blooming and billet mills, and which it is designed will also extend into a remodeling and improvement of the rod mills, all 
in the line of modernizing the existing facilities. The work will call for a large expenditure. 

American Sheet & Tin Plate Co. At various works of this company expenditures were made aggregating a large amount 
in the installation of mechanical doublers with shears, designed to reduce hand labor and the cost of operation. At the New 
Castle plant a new assorting room, warehouse, shop buildings and extension of annealing department are in course of con- 
struction. Additional progress was made during the year at various mills in equipping them with water-cooled floors to 
improve conditions under which the hot mills are operated. 

Tennessee Coal, Iron & R.R. Co. At the Fairfield works there was completed and placed in operation during the year a 
4-furnace open hearth plant, a sheet and jobbing mill, a 21 inch sheet bar and billet mill and a rail fastening department; 
work also progressed in the construction of an extension to the sheet and jobbing mill. There have been authorized for 
construction at the Fairfield works 2 new blast furnaces, a power station, 4 additional open hearth furnaces and an addition 
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of 77 coke ovens to the present by-product coke plant. The blast furnaces are designed to replace old, obsolete and high 
cost furnaces to be abandoned; the power plant, which will utilize waste furnace gases as fuel, will enable the company to 
economically substitute its own power for current now purchased. The addition to the coke plant is required to meet the 
increased demands of the company for coke, and the addition to the open hearth plant to supply added needs for steel called 
for by the increasing demands in the Southern territory for finished steel products. The expenditures for these new author- 
izations will approximate fifteen millions of dollars. 

Coal Companie In the Pennsylvania field expenditures aggregating $1,008,263 were made for operating mine equip- 
ment electrically. Additional outlays covering a wide range of improvements were made both in this field and in the 
Pocahontas, Kentucky and Illinois fields for modernizing and economizing cost of operations. 

Purchases of sundry additional coal and timber areas were made in the Pennsylvania, Illinois and Alabama fields, round- 
ing out the present holdings of the subsidiary companies, at a total expenditure during the year of $881,460. 

Lake Superior Iron Ore Properties. The new crushing and screening plant at Hibbing was practically completed. There 
was acquired the remaining one-quarter interest in the stock of The Lake Superior Iron Co., the three-quarters interest 
having been owned for many years by the Oliver Iron Mining Co. This aequirement gives the Corporation unrestricted 
control of the very extensive deposits of ore owned by The Lake Superior Iron Co. 

Subsidiary Railroad Cos. The expenditures by these companies cover a wide range of additions and improvements of 
miscellaneous character required to maintain the railroads and equipment in a high state of efficiency to meet the large and 
exacting transportation service demanded of them. During the year the several subsidiaries purchased and constructed 5 
standard gauge locomotives, 20 passenger cars and 183 freight and road ears. 

Steamship Cos. The expenditures include a payment on account of two motor vessels under construction for service on 
the Great Lakes primarily for transporting finished steel. These vessels will go into service in 1927. The remaining expendi- 
tures on Great Lakes and Ocean vessels are for rebuilding and modernizing. There were purchased one steamer and 21 
barges for service on the Monongahela and Ohio rivers. There were sold 33 barges in service on the Warrior river and 
expenditures were made in construction of 24 new ones, which are being built for similar service. 

At the close of 1925 the unexpended balances on appropriations which have been authorized for additions and better- 
ments, some of the important of which have been mentioned in the foregoing, and including the iron ore mining stripping 
and development program for 1926, amounted to about $111,000,000. It is estimated that approximately $80,000,000 of 
this will be expended in the year 1926. It may be noted, however, that this amount to be expended will not all be on 
“capital account.’”’ Some part will be absorbed in current operating expenses or out of reserve funds provided from earnings. 


EMPLOYEES AND PAY ROLL. 


No general changes were made in wage rates during 1925. The average number of employees in the service of all 


companies during the year, and the total wages and salaries paid, in comparison with corresponding results for the pre- 
ceding year, were as follows: 





1925. 1924. — Increase or Decrease— 
Employees of — Number. Number. No.and Amount. Per Cent. 
Manufacturing Properties __ _-_ = acabeh a cei , ae cae 179.040 177.078 1,962 1.1 Inc. 
Coal and Coke Properties _ _ _ _ - : a te teak a . 25,920 26 054 134 .5 Dec. 
Ipom Ore Properties... -.. oo nee eee eee eee eee n nce cccceces : 14,305 15,022 717 4.8 Dec. 
Transportation Properties — — -_ —- DES RE ICD AR, OPE PIER PES: OE : fies 25,596 24 264 1,332 5.5 Inc. 
Miscellaneous Properties _ _ - 4,972 4.335 637 14.7 Inc 
 —— . Ribstnrn Skeitrt dec wltatinshats : ; Jeuwni~etanee etaant 249,833 246.753 3.080 1.2 Inc 
Total wages and salaries . a ; ' ich toca atten wn aktattaies * $456 740.355 $442,458 .577 $14,281 ,77 3.2 Inc. 
(March) (March) 
Largest number of employees in any one month___.__...-.......--...---------- 258 946 272.688 swe 60lté‘(té«~S I 
(July) (August) 
Smallest number of employees in any one month_____.__.......--------_--- eee. 241,815 225,214 Cf 
Average Earnings per Employee per day for Year: 
All employees, exclusive of General Administrative and Selling force. _- --- $5.7 $5.74 $.03 5 Inc. 
Total employees, including General Administrative and Selling force. -__-—-__- i $5.88 $5.85 03 5 Inc. 


Employees’ Stock Subscription. The privilege of subscribing for shares of Common Stock of the United States Steel 
Corporation was again extended to employees in January 1926 at the price of $136 per share, all other conditions and terms 
being substantially the same as those under which similar offerings have been made in previous years. To the date of writing 
of this report subscriptions have been received from 37,244 employees for a total of 74,351 shares. At December 31 1925 
there were 47,647 employees who were registered stockholders, holding an aggregate of 163,802 shares of Preferred and 
501,999 shares of Common Stock of the Corporation. There were also 6,327 additional employees who had in force open 
subscription accounts covering purchase of stock, but were not registered holders of shares. 

Profit Sharing Plan. In accordance with the Profit Sharing Plan adopted by the stockholders in 1921, appropriation 
was made from the earnings of 1925 of a fund for distribution under such plan. The allotment and distribution were made 
in February 1926 by the Profit Sharing Committee of Stockholders elected at the annual stockholders’ meeting in April 1925. 
Of the awards made by the Committee, sixty per cent was paid in cash and the remainder covered by Certificates of Con- 
ditional Interest in shares of Common Stock of the Corporation in which the Committee invested such part of the appro- 
priation. The stock covered by the certificates is deliverable in January 1931 to employees holding such Certificates of Con- 
ditional Interest, provided they are then in the service of the Corporation or its subsidiaries, or is deliverable prior to that 
date if they die while in the service or are retired under the Corporation’s pension plan. 

Pensions. Pensions were paid during the year by the Trustees of the United States Steel and Carnegie Pension Fund 
to retired employees to the amount of $2,068,653, compared with $1,683,921 disbursed in the preceding year. Pensions 
were granted during the year to 1,122 retiring employees. At the close of the year there were 5,084 names on the pension 
rolls, a net increase of 606 during the year. Since the inauguration of the plan in 1911 an aggregate of $13,295,809 has been 
paid in pensions. 

Housing and Weljare. At the close of 1925 the subsidiary companies of the Corporation had invested in a principal 

amount of $12,296,413 on sales contracts and mortgages, bearing interest at five per cent and payable in installments over @ 
period of years, made largely in assisting employees in acquiring homes under the Corporation’s Home-Owning Plan. The 
net increase during the year in advances for these purposes was $3,388,687. The Corporation’s Bureau of Safety, Sani- 
tation and Welfare has under preparation and will shortly issue its Bulletin No. 11, which will illustrate and describe the 
general scope of the welfare activities conducted for the interest and benefit of the employees and their families. Copies 
of this bulletin will be sent to stockholders upon request. 
; Accident Prevention. The expenditures by the Corporation and the subsidiary companies in 1925 for safety work, 
including installation of devices and appliances and rearrangement of equipment to minimize danger to employees and to 
protect them from injuries and in instructing employees to avoid liability to injury, totaled $1,914,100 compared with $1,911,- 
954 expended in the preceding year. The number of serious and fatal accidents in 1925 per one hundred employees was 
12.3 per cent less than in 1924, and 60.2 per cent less than in 1906, when the campaign for reduction in accidents was first 
formally undertaken. In 1925 the number of disabling accidents of all kinds per one hundred employees was 18 per cent 
less than in 1924 and 80.1 per cent less than in 1912, the earliest year for which statistics are available for all disabling acci- 
dents. The average number of all disabling accidents per one hundred employees was the lowest reached in any year since 
these statistics have been kept. Some plants and a considerable number of large departments operated throughout the year 
without a single disabling accident. 

Accident Relief. ‘The payments made by the subsidiary companies during the year 1925 for work accidents, together 
with the amount of liabilities accrued under State compensation laws, the actual payment of which is spread over a period 
of years, totaled $4,628,046, compared with $5,080,775 in the preceding year, a decrease of $452,729. Eighty-five per 
cent of the year’s charges were paid or are payable directly to the injured employees or their families. 

Sanitation. The expenditures during the year for modern sanitary facilities at the several plants and operations, to 
provide for the comfort of the employees and maintain healthful working conditions, totaled $3,641,740, compared with an 
outlay for similar purposes in 1924 of $3,231,880. At the close of 1925 there were installed in and about the plants and works 
4,689 sanitary drinking fountains, 2,130 comfort stations with adequate toilet facilities, including 24,930 washing faucets 
or basins, 4,810 showers and 179,581 lockers. 

Number of Stockholders. At December 31 1925 there were 149,649 registered stockholders, of whom 16,701 held both 
Preferred and Common Stock. The number of registered Preferred holders was 75,493 and of Common 90,857. 

The Board takes pleasure in expressing its grateful appreciation to the officers and employees of the Corporation and the 
several subsidiary companies for the loyal and faithful service rendered in the efficient management of the properties and for 
the results secured during the past year. 


By order of the Board of Directors. 


ELBERT H. GARY, Chairman. 
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CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1925. 
ASSETS. 
PROPERTY ACCOUNTS—Properties Owned and Operated by the Several Companies: 
Balance of this account as of December 31 1925, less Depletion, Depreciation and Amortization Reserves, per table on page 14 


eee re ae eal oc ee ES Sa aes oe aR e $1,692,197,704.27 
MINING ROYALTIES— 


Mining Royalties on unmined ore, in respect of part of which notes of subsidiary companies are outstanding in 
eens: 0 ee eee: Oe Oe WE . o ., ou cnccekdcocashaeddonseeeerneoeds cane tnaeknkw pan See a $65,194,784 .36 


Less, Reserved from Surplus to cover possible failure to realize all of the foregoing______..__._____-___-___._-- 7,000,000 .00 


















































a 58,194,784.36 
DEFERRED CHARGES (Applying to future operations of the properties) — 
Advanced Mining and other operating expenses and charges_______....------------------- OS eaieehds _. $1,899,952.71 
Discount on subsidiary companies’ bonds sold (Net)__._.......---.---------------- pian’ aie tine akan wile aie 996 349.07 
a 2,896,301.78 
INVESTMENTS— 
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages_----...--.-.-.----- $8 950,601.00 
Land Sales Installment Contracts and Mortgages under Employees’ Home-Owning Plan----------.----------- 12,296 ,413.29 
21,247,014.29 
SINKING AND RESERVE FUND ASSETS— 
Cash resources held by Trustees account of Bond Sinking Funds. -._...-..---------------------------------- $1,480,586.15 
: (Trustees also hold $199,601 ,000 of redeemed bonds, not included as liabilities in this balance sheet.) 
ee SE SE NT eT Le LE iy een 3,874,860.41 
Insurance and Depreciation Fund Assets (includes bonds available for future sinking fund requirements): 
Resmrities®......... ee ee ee eS ee Se ee $110,937 ,198.77 
ES stp ik cibearees ee le a ae ey IE NE eg ee Eee et 1,809 676.07 
112,746,874.84 
118,102,321.40 
*Note.—There are not included in this item capital obligations of subsidiary companies amounting to $38 795,365.54 held in these 
funds, as such obligations are excluded from liabilities in this consolidated balance sheet. Such securities were acquired direct by United 
States Steel Corporation from the Subsidiaries. 
CURRENT ASSETS— 
Inventories, less credit for Reserve and for amount of inventory values representing Profits earned by subsidiary 
companies on Inter-Company sales of products on hand in Inventories December 31 1925 (see note opposite) - $285,677 ,394 .96 
I ll ee i ee i Ren at tlie dae ada me a 77 366,679.41 
Id 2 ed ieee re eae ee sales Gilteahss Ke kan _..  6,047,705.00 
I a et ee alae sc liad chin wih starve hie el eee ee 1,315,348.47 
Sundry Marketable Securities (including part of U. 8. Gov't Securities owned) --..-.-...-------- cebeeseekene 50,612,197.15 
ee ee ee en ns eden e eee eenee shat adae ia kece iudnteaneeen 6 456,840.04 
Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque) -_...---.--..----- 125,529 ,039.74 
653,005,204.77 
$2,446,643,330.87 
LIABILITIES. 
OAPITAL STOCK OF UNITED STATES STEEL CORPORATION— 
eens a ee a ee Se ee ee eee: Se er $508 .302 500.00 
DPA chee Read HA RK bbe debated swhivinnhaehornakihadn a 360 ,281,100.00 
$868,583,600.00 
CAPITAL STOCKS OF SUBSIDIARY COMPANIES NOT HELD BY UNITED STATES STEEL CORPORA- 
I OI RE pie ed ie Ce ea esbmbeeaeeieeeseaaaenebenwanahl 673,719.28 
BONDED, MORTGAGE AND DEBENTURE DEBT OUTSTANDING— 
(For detailed statement see page 22, pamphlet report.) 
United States Steel Corporation 50 Year 5% Bonds....*..............-...-----------.---------- data anal $188 073,000.00 
United States Steel Corporation 10-60 Year 5% Bonds_-_---.-..-..------------ p:enneniteepheensennes _..-- 162,853,000.00 
$350 926,000.00 
Subsidiary Companies’ Bonds, guaranteed by U. 8. Steel Corporation_-_-..----..---.------ ciate iba twipatininiatet 102,856 ,000.00 
Subsidiary Companies’ Bonds, not guaranteed by U. 8. Steel Corporation. -_-........--..---.------ acne aeee 55,039 900.00 
Subsidiary Companies’ Real Estate Mortgages and Purchase Money Obligations __............--..----------- 657 ,677 .99 
sii 609,479,677.99 
SUBSIDIARY COMPANIES’ MINING ROYALTY NOTES—Maturing over a period of 33 years, substituted for previously existing 
mining royalty obligations—Guaranteed by United States Steel Corporation (Of the total $538,639.22 are interest-bearing notes; 
i Cr eG. - - . ciaad wie susdabin ab bvkdbacewsseshbadueanxwnh PRE EE REN I ye 27,910,868.35 
CURRENT LIABILITIES 
Current Accounts Payable and Pay Rolls. ...........-.....-2......+.------5--- tps sehnkeeneneeube $54,686 451.01 
Accrued Taxes, not yet due, including reserve for Federal Income Tax-.---.--.---------- veennihenen onisseees 39,980,757 .29 
Accrued Interest, Unpresented Coupons and Unclaimed Dividends--_--_-........----.------------- she diidn _----  7,050,741.87 
Preferred Stock Dividend No. 99, payable February 27 1926___....._....-.--------------------------------- 6,304 919.25 
Common Stock Dividend No. 86, payable March 30 1926._._.......-.------------------ Shebshednsntasaneas 8,895,293 .75 
_ 116,918,163,17 
A CC BN nin ctv ctintcbdenabicditinbibdanabesddéédbticckshecsskasbatesenecknweewesenanh $1,623,465,928,79 
BUNDRY RESERVES— 
Contingent, Miscellaneous Operating and other Reserves. ...............--.-.---.------------------------- $123,326 346.69 
ae ens cen uabbd beaematiacdabbsudeierbnsnstauutesedosha are seséude 36 ,987 ,946 .36 
———__—————__ 160, 314,293.05 
APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES— 
(See statement on page 14, pamphlet report.) 
Invested in Property Account—Additions and Construction._..............--------------------------------------------- 240,000.000.00 
UNDIVIDED SURPLUS OF UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES— 
Cantial Garplas provided Be Crete oc 2c ccc cc cecceccccncccccscoccsscnsccceccscsscecssanscscaceseses $25,000 ,000 .00 
Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1925, per table on page 2 [pam- 
MERE PORE. 6 on he ck cvsccctscdasdesccaccusssonusécncesesscace MttGh:titisbactiserkdbentbenhbnviadht 496 863,109.03 
Total exclusive of Profits earned by Subsidiary Companies on Inter-Company sales of products on hand in Inventories Decem- 
me eS eee et Ae ee ee oe 621,863,109.03 
$2,445,643,330.87 





Note.—That part of the Surplus of Subsidiary Companies representing Profits on sales of materials and products to other subsidiary companies and 
on hand in latters’ Inventories is, in this Balance Sheet, deducted from the amount of Inventories included under Current Assets. 








We have audited the above Balance Sheet, and certify that, in our opinion, it is properly drawn up so as to show the 
financial position of the United States Steel Corporation and Subsidiary Companies on December 31 1925. 


PRICE, WATERHOUSE & CO., Auditors 
New York, March 11 1926. 











PROPERTY INVESTMENT ACCOUNTS DECEMBER 31 1925. 
oss Fixed Property Account, December 31 1924, exclusive of Stripping and Mine Development, Structural Erection and Logging Plants $2 261 284 ,772 57 
Less, Net of sundry adjustments during 1925, viz.: 
Mine development expenses included herein transferred to Stripping and Development investment account as 
nn A = ee lee eee nheaebe jishbedstsadansndnbenusasbebuanes ...-Cr, $3,061,880 61 


Seakpebescnes nossneucerssheedegsénsGegeseueeenne 632,292 32 
———-Cr, $2,419,588 19 


$2.258,865,184 38 
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Capital Expenditures on Property Account in 1925------.---------------------------------------- 2-2 enn nner nnn rrr rrr rns $69,572,899 60 
$2,328 438,083 44 





Less, Amounts written off to Depletion and Depreciation Reserves for investment cost of natural resources exhausted 
and of improvements, equipment and facilities dismantled and retired, viz.: 


To Depletion Reserves-_--- PE EE ee SE ee Tee ee ee ee ee eT $14,742,867 07 
*, CE Non ood ob ceeds cccwecds code cccecccccctcenessnesecsnssrssssusnecesssennsosesee 17 ,233 ,933 49 
Blast Furnace Relining Reserves._.........-.------- sack (etitstbnbevnbitalkedendsactedesecuhe 643,412 Q2 


32,620,212 58 


Grows Fixed Property Investment, December 31 1925-.--.-.----- er eT eT $2,295,817 ,.870 86 
Deduct, Balances in Depletion, Depreciation, Amortization and Current Maintenance Reserves, Dec. 31 1925, viz.: 
Depletion, Depreciation and Replacement Reserves, exclusive of these specifically applied as per succeeding 




















MOE acaus tie eS Ree eee aber SSS MR Ma TE ReseeRa Pane $359,458 790 57 
Specifically applied for redemption of bonds through Bond Sinking Funds --------------------------------- 190,311,768 56 
Amortization Reserves account excess censtfuction cost arising from war-time conditions---.......---------- 70,995,827 78 
Current Maintenance Rese ‘ wine canbe ite te ae ecb ie Mai ake seabebtabaet 21,329,181 73 
ni nrc i 642,095,568 58 
Net Fixed Property Investment Account, December 31 1925 — aa aren ee a ieaete den ae a ee ey $1,653,722 ,302 28 
Investment in Stripping and Development at Mines and in Structural Erection and Logging Plants, viz.: 
A a TR Oe nn. 8 de cconnawhseabetsbbese cd scence ssed dsb ed 0655 4a cde SekRde at SSnens eteeus $34,102,476 60 
Add: Transferred from Fixed Property Investment (see above) - - - - - niasesapiee cntseheneowneceaseenacwens 3,051,880 51 
Expended during the year 1925 . baceevageas isdsbbstboweebhSésacbaboeeknan 5,915,096 71 
$43 069,453 82 
Less, Charged off in 1925 to operating expenses - - - - poneenben scbtectedubasbanus 4,594,051 83 
Balance December 31 1925 pg si ie sa let dale ati ee ere hott cteniamnindaiaadias 38,475,401 99 
Total of Property Investment Account, December 31 1925, per Consolidated General Balance Sheet ------..--------------------- $1,692,197 .704 27 


APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES DECEMBER 31 1925. 


Amount of appropriations made frem Surplus Net Income prior to January 1 1908, applied in payment of capital expenditures, and 





in the Consolidated General Balance Sheet formally written off to credit of the Property Investment Account ------.--.---------- $162,795,509 45 
Amount of appropriations made from Surplus Net Income since January 1 1908 applied in payment of same class of expenditures, but 

in the Consolidated General Balance Sheet carried in the account ‘‘Appropriated Surplus to Cover Capital Expenditures”’ - - - - - - -- 240,000 ,000 00 

Total —-- : : , : — bendeeuvaseaeeewnbedes sais ieanen -. $402,795,509 45 


UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES CONDENSED GENERAL PROFIT AND LOSS ACCOUNT 
FOR THE YEAR ENDING DECEMBER 31 1925. 


GROSS RECEIPTS—Gross Sales and Earnings (see page 4, pamphlet report Se ee ee ‘ ....------§$1,406,505,194 99 
Operating Charges, viz.: 
Manufacturing and Producing Cost and Operating Expenses, including ordinary maintenance and repairs and 
provisional charges by subsidiary companies for depletion and depreciation. .......-.--- sie eine a moar biiet $1,199,995,806 38 
Administrative, Se‘ling and General Expenses, exclusive of general expenses of transportation companies, but 


inclusive of appropriation under empleyees’ profit-sharing plan. ; Aceanowes 37 065,395 20 
Taxes (including reserve for Federal income taxes ; pas resotensaetiness 50,923,191 33 


Commercial Discounts and Interest . ; 9s maid eee ica 8,992,294 12 
$1,296 976,687 03 
Less, Amount included in above charges for allowances for depletion and depreciation here deducted for purpose 


of showing same in separate item of charge, as see below ; etna aaaaretie areata 45,463,053 99 
———__———————- 1,951,513 ,633 04 


Balance ‘ F _— na latin a ee : $154,991,561 95 
Sundry Net Manufacturing and Operating Gains and Losses, including royalties received, idle plant expenses, etc $4,073,515 23 
Rentals received = ; ee reeseduweied idee sceeel 1,611,538 95 
a 5,685,054 18 





Total Net Manufacturing, Producing and Operating Income before deducting ‘provisional charges for depletion and depre- 


ciation.......< $160,676,616 13 


OTHER INCOME AND CHARGES 


Net Profits of Properties owned, but whose operations (gross revenue, cost of product, expenses, etc.) are not classified 


in this statement. —— -- : oa ss siti ab aid eee ; — ae $296,799 31 
Income from sundry investments and interest on deposits, etc “— he ae ; ‘ , : 12,378,379 04 ‘“ 
etn 12,675,178 35 
Balance. - zs _... $173,351,794 48 


2,411,245 00 

7 $170,940,549 48 
2,842,875 12 

.. $173,.783,424 60 
-- 8,244,959 93 


Less, Reserve for estimated and centingent liability of subsidiary railroads to United States under Transportation Act- 








Add, Net balance of subsidiaries’ Inter-Company Profits converted into cash assets in 1925*- 





Total Earnings in the year 1925, per Income Account (page 15, pamphlet report) pak 
Less, Interest Charges on Subsidiary Companies’ Bonds and Mortgages- -- 








Balance of Earnings for the year before deducting provisional charges for depletion and depreciation. _.......---------- $165,538 464 67 
Less, Charges and Allowances for Depletion and Depreciation, viz.: 
By Subsidiary Companies ; 7 . . waiteatkenbiasdadeene neers $45,463,053 99 
By U. 8. Steel Corporation... _-_ ae aici actnmdeie nis malo eed ‘ 10,623,625 44 = 
sooueseneeneinieeeneieieaeaiD 56,086,679 53 
Net Income in the year 1925 cde wileeibsiieadnkhia eetanidenan eanaee ers ---------- $109,451,785 24 


* These profits were earned by individual subsidiary companies in previous years on inter-company sales made and service rendered to—for other 
subsidiaries but being locked up in the inventory value of materials held by the purchasing companies at close of 1924, were not to that date included 
as part of the reported earnings of the combined organization. Such profits are so embraced only in the year in which they are converted into a cash 
asset. 


COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS ENDING DECEMBER 31 1925 AND 1924. 








+ Increase 
— 1925. 1924. — Decrease. 
EARNINGS—Before charging interest on Bonds and Mortgages of Subsidiary Companies: a 

EEE EAE EAE IE EEE PIE TE NEL TE DLE TGR $41,849,764 09 $52,129,738 62 —$10,279,974 53 
Second Quarter________- ueawideGhades sane Aaa Thhbeskwsahbnestens6abeetaedenaces 42,634,705 17 43 407 ,005 15 —772,299 98 
Di cnincd hdc endbersballate bbbdbbbobeineddeadedebbdbddaeis dase eeokenotenoki 44,523,558 12 32,715,060 16 +11,808.497 96 
Fourth Quarter....____._____- ia enaaebuwasieEadwKe PAGdEA RES RAdaneen sk nennbad 44,775,397 22 32,931,664 06 +11,843,733 16 
Total for year..._.._._.______. aisetnmeed seeene oie tieeenabianiee th thirteen *$173.783,424 60 *$161,183,467 99 +$12.599.956 61 
Less, Interest on outstanding Bonds and Mortgages of the Subsidiary Companies__..___________- “8.244'959 93 . 8,068,656 07 +176,303 $i 
Balance of Earnings..._.__....-.....-__---.--____--_._.---...--- vospenitmaennnaces $165,538,461 67 $153,114,811 92 +$12,423,652 75 


Less, Charges and Allowances for Depletion and Depreciation applied as follows, viz.: 
To Depreciation and Replacement Reserves and Sinking Funds on Bonds of Subsidiary Companies 45,463,053 99 38,687 668 14 +6,775,385 85 

















To Sinking Funds on U. 8. Steel Corporation Bends______._._...._.____.___- 1 10,623,625 44 10,205,168 92 +418,.456 52 
etaas: Me Rnsome te the yout... onnesecnccnnnoeeennnnennneeecncennnncacccnnseesenss $109,451,785 24 $104,221,974 86 +$5,229,810 38 

Interest on U. 8. Steel Corporation Bonds outstanding____._.._.....................___.. - 17,761, 75 ,.274,207 49 —512,818 7 
Premium Paid on Bonds redeemed by Sinking Fund, viz.: aie rs —_ ; si 
eS CE Ms nasascnscsdccnesassecsscasacseescscsescossesesescs 222,329 77 182.350 09 +39,979 63 
See Wc ee Se SI, TI ac cncccsncndcddcndvssacchsccdenodvctendwacnncsbus 880,439 61 785,295 44 +95,144 17 
OSE RT OA San 55 ee $90,587.627 11 $84,980,121 84 +$5.607.505 27 
Add: Net Balance of sundry receipts and charges, including adjustments of various accounts____-_- 15,025 78 87 069 77 —72,043 99 
602,652 8 5,067,191 61 5,535,461 28 
Dividends on U, 8. Steel Corporation Stocks, viz.: spunlanetaprentbel ne a 
Ss Pht theeGeidiebinetiuenbbeanduethbtbphtanderenesnbeesiengsehiseetedssebbt 25,219.677 00 20.2190.014 CD wwessccecs 
en, Se es oe pctencbasascknbseneeacecsaeuhesousesumedan 35,581,175 00 nem 
Surplus Net Income._____._.__-_.--- 5 == eee eee $29,801,900 88 $24,266,389 61 +$5,535.461 28 

Less, Sums appropriated and expended or to be expended account of additions, improvements or 

ee nha anks mh buihhe be eiee cetsdbcckaneas 25,000,000 00 20 ,000 ,000 00 +5,000,008 0¢@ 
Balance carried farward to Undivided Surplus._...............................-- $4,801,800 89  $4,266,33961  +$535.461 28 


* Balance of Earnings after making allowances for estimated amount of Federal income taxes 
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PRODUCTION OF RAW, SEMI-FINISHED AND FINISHED PRODUCTS BY SUBSIDIARY COMPANIES IN THE YEARS 1925 AND 1924. 










































































PRODUCTS. 1925. 1924. 1925 
Increase. 
ORES MINED: Tons. Tons. Tons. % 
In the Lake Superior Region (Iron Ore): 
a a ad cbs cm acaba eet sees ecbsaeaehshs sneandwen 21,151,499 17 864,794 3,286,705 18.4 
Gogebic, Menominee and Marquette Ranges.____...-..-.----------------------------- 3,097 330 3.167.716 #70386 *2.2 
In the Southern Region—Alabama (Iron Ore)_.._.....------------------------------------ 3,607.8 3.690.262 *82 430 *2.2 
In Brazil, 8. A. (Manganese Ore)_....------------ gt dco wccehesedasdsduesessenenseeeeseses 140, isd 51 769 88,415 170.8 
Os aie SR MAL CSAS DMEM i es QHNEES SCRE CLES SERS ESRESS .---27,996,845 24,774,541 3,222,304 13.0 
LEIMEGTONE GUARRIND...........-.<<----- a ee Tee Fe -ce-ne-------- 5,344,893 5,033,889 311,004 6.2 
(Includes Dolomite and Fluorspar) 
OOAL MINED 
I ESNXN SEAL EEE OE RAID NER IEE fo EE 23,692,607 21,041,573 2,651,034 12.6 
For steam, gas and all other purposes- - - - - - - een eee o-------- ---- 7,782,961 6,696 434 1,086 ,527 16.2 
Se ae ee ee ee ee ae ae ree 31,475,568 27 .738 ,007 3,737 ,561 
COKE MANUFACTURED 
ar oS So eens aces a cele ok Oke ween ete eksseiiaossasanes ----_ 3,289,905 3,265,899 24,006 Pg 
I ee i ee aah a eel Rie ears RS aoe Sones eescesecass 13,011,319 11,142,142 1,869,177 16.8 
EE eed oe eee hbk woe Akéoe see nubedbewdes Léi bust i bashetd Rss deans 16,301,224 14,408,041 1,893,183 13.1 
BLAST FURNACE PRODUCTION 
PE Ra ng cncbancancunsgagnebnnnedessosaccsenccsecescscceensssasuescestsnersanessoes 14,651,481 12,520,329 2,131,152 17.0 
Spiegel, Ferromanganese and Ferrosilicon_________....-...--.------------------- é - 147,518 163,400 *15,882 *9.7 
PEE GudceuUesSeoUERNakGe 6 96544446c06a60 bok en ERE SS oes ckeEE Sts EHR SEHR 14,798,999 12,683 ,729 2,115,270 16.7 
STKEL INGOT PRODUCTION 
Bessemer Ingots________. ea ee er a a ee Te Eee ee ee ee ee 4,389,328 3,856,559 532,769 13.8 
I a ae ee Sab Cbd lds RECNS SH RET SORA ASKER EARS 14,509 ,369 12,622,298 1,887,071 15.0 
MED Ghidbacdw hades Wend ee ders cede owed thn dkebddes 4008 cee 6A desEeEAS . ---18,898 ,697 16,478 857 2,419,840 14.7 
ROLLED AND FINISHED STEEL PRODUCTS FOR SALE 
Steel Rails (Heavy and Light Tee and Girder) - ‘ SEe ctu éeesdhdesnbenéseed’ ceutuws 1,518,424 1,392,668 125,756 9.0 
Blooms, Billets, Slabs, Sheet and Tinplate Bars-_-.---...-.-----------------------------.2---- 809 ,946 612,326 197 ,620 32.3 
tt ia net ie amie nied aaa aed he Okeke CT eae SSEREMEANAERSEMTELE SARS S 1,425,506 1,280,831 144,675 11.3 
NS SEF ee ee ere - 993,241 1,019,923 *26 682 *2.6 
Merchant Bars, Hoops,  Skelp, Light Shapes, Me... cnc iebhaneanetekdhethnednaebaee 2,805,302 2,313,994 491,308 21.2 
Tubing and Pipe_ - -- eee TTT TT eT TO TT a Te 1,402,809 1,248 378 154,431 12.4 
tals et A Ee Fe aie lees ae oe tale al aie 177 567 147 336 30,231 20.6 
Wire and Wire Produc ts. C6déCDKSSEEKSCEBESH ERED SORES KO CEHESO OEE ROER 1,451,103 1,290,704 160,399 12.4 
Sheets (Black and Galvanized) and Tinplates___-------.....------.---- ---- 1,640,521 1,411,075 229,446 16.3 
Finished Structural Work . 496,057 477 O82 18,975 4.0 
ee BP fe ee OF er 268,690 220,792 47 898 21.7 
Spikes, Bolts, Nuts and Rivets_- 64,945 58 364 6,581 11.3 
\xles 78,988 93,183 *14,195 *15.2 
Steel Car Wheels 58 ,274 75,328 *17,054 *22.6 
Sundry Steel and Iron Products 79,637 80.924 *1] 287 *1.6 
Total 13,271 ‘010 11,722,908 1,548,102 13.2 
MISCELLANEOUS PRODUCTS 
Zine ess, eee ‘ 69,231 61,982 7,249 11.7 
Sulphate of, ae 25,076 22,483 2,593 11.5 
Fertilizer—'‘ Duplex Basic Phosphate" z 11,852 13,009 *1,157 *8.9 
Fertilizer ‘Sulp ate of Amanouiia linsizin Caan sated idetendaddean banda 183,248 157,961 25,287 16.0 
i Ci ee ocd debate nun w eke ences dikbu deeeS osbenesdionesekeeanbwasah 1,059 811 248 30.6 
Benzol Products. ‘ 161,906 140,314 21,592 15.4 
Bbls. Bbls. Bbls. 
Universal Portland Cement__.__..__---- 15,722,000 15,156,000 566 ,000 3.7 
* Decrease. 
ANNUAL REPORT—-FOR THE YEAR ENDED DECEMBER 81 1925. 








To the Shareholders: 
The accounts of the Company for the vear ended Decem- 
ber 31 1925 show the following results: 


Gross Earnings - $18: 


ee — ‘ l 356 ,005 .52 
Working Expenses (including all taxes) . 1 


3, 
3,201 ,229.66 


4: 
: $40. 154,775.86 


Net Earnings 








Deduct Fixed Charges__.._____________-- 4,438,517.42 
Surplus... _- ee ee 2 "$25, 716,258.44 
Contribution to Pension Fund___________- na 500 ,000.00 


$25 216,258.44 
From this there has been charged a half-yearly 
dividend on Preference Stock of 2%, paid 
October 1 1925- $2,002,971 
And three quarterly aividends on “Ordinary 
Stock of 1%% each, paid June 30 19 
October 1 1925 and December 31 1925. _ 


76 


13, 650, 000.00 





15,652, 971.76 .76 

39.563, 286 .68 68 

From this there has been declared a second 

half- yearly dividend on Preference Stock of 
ayable April J 1926_______- 

And ‘a ourth quarterly dividend on Ordinary 


- $2,002,971 


76 





Stock of 1% °%, payable April 1 1926__--__- 4.550 ,000.00 

———_ 6,552 ,971.76 
Leaving net surplus for the year__.........---- $3 010,314.92 
In addition to the above dividends on Ordinary Stock, 3% was paid 


from Special Income. 


SPECIAL INCOME FOR YEAR ENDED DECEMBER 31 1925. 
Net Rovenme,, from Investments and Available Resources, 

i > =e ea $1,755,003.00 
Interest on De posits and Interest and Dividends on Other 

Ps octet mirth eee DReweesingeagativwéedseeese 4 3,313,248.5 
Net Earnings Ocean and Coastal Steamship Lines _ 2,881,651. 3s 


Net Earnings Cemmercial Telegraph and News Department, 


Hotels, Rentals and Miscellaneous. ----- ----- . 3,407,471.69 
$11,357 374.60 

Leas—Payments to Shareholders in dividends: June 30 1925, 
October 1 1925 and December 31 1925___-_-_-_-. . 5,850,000.00 
507 .374. p+ 


From this a dividend has been declared payable April 1 1926. # 950: 000.00 
EARNINGS AND EXPENSES. 

2 The working expenses for the year, including all taxes, 
amounted to 78.10% of the gross earnings, and the net 
earnings to 21.90%, as compared with 79.60% and 20.40%, 
respectively, in 1924. 

The gross earnings for the year increased $853,849 over 
those of the previous year. Working expenses, however, 





’ 
decreased $2,073,684, resulting in net earnings, before de- 
ducting fixed charges, of $40,154,775, an increase over the 
previous year of $2,927,533. The relatively small increase 
in gross earnings is largely accounted for by the depres- 
sion which existed in Canada during the first part of the 
year, the effects of which in general traffic were only over- 
come by the excellent harvest, to which is largely due an 
increase of $10,354,946 in the gross earnings during the last 
half of the year over the corresponding period of 1924. The 
earnings for the Fall months of the year would have been 
materially increased had not exceptionally bad weather in 
Western Canada during part of September, the whole of 
October, and part of November seriously interrupted har- 
vesting operations. This condition existed to a larger ex- 
tent in the territories served by your Company’s lines than 
elsewhere, and in consequence the gross and net earnings 
for October and November were less than anticipated. The 
size of the crop, however, ensures a fairly heavy movement 
during the Spring months of 1926, and its menetary value 
should result in heavier purchasing and eensequent larger 
movement of general traffic in the earlier part of the pres- 
ent year. 
SPECIAL INCOME, 

The special income for the year shows an increase in 
spite of the decrease in Steamship earnings, hereafter re- 
ferred to. This is due in part to a larger distribution of 
profits by the Consolidated Mining and Smelting Company, 


9 
oo. 


in which your Company holds a substantial interest. Your 
subsidiary, the Minneapolis, St. Paul and Sault Ste. Marie 


Railway Company, has not yet resumed the payment of 
dividends, though its earnings for the year show a material 
improvement over the previous year. 


LAND SALES. 

4. The sales of agricultural lands for the year were 172,- 
484 acres for $2,644,492, being an average of $1533 per acre 
Included in this area were 6,184 acres of irrigated land 
which brought $4658 per acre, so that the average for the 
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Netene e was $14 7 per acre. “The land sales were some- 

what in excess of those in the previous year notwithstand- 

ing that immigration was of very moderate proportions. 
SALE OF SECURITIES 

5. No securities or stocks of your Company were disposed 
of during the year under review. 

CANADIAN PACIFIC STEAMSHIPS, LIMITED. 

6. From a shipping standpoint the year 1925, because of 
adverse conditions which were almost world-wide, was per- 
haps the worst of which there is record, and the results of 
the operations of your Atlantic and Pacific fleets were un- 
satisfactory, particularly in passenger revenue. The num- 
ber of immigrants carried by all lines was less by over 
40.000 than in 1924, and the number of passengers carried 
by your ships Eastbound and Westbound on the Atlantic 
showed a decrease of 31,000. Notwithstanding a decrease 
in expenses of $706,951, the net earnings from all traffic 
were substantially less than those of the previous year, al- 
though they were assisted through the refunding of excess 





profits duties by the British Government, which is, of 
course, in the nature of a special and not a recurring pay- 


ment. 

Unsatisfactory conditions of trade on the Pacific caused 
by the unsettled conditions in China continued throughout 
the year 

The equilibrium which it was hoped would be established 
between available shipping tonnage and the available traf- 
fic has not materialized. Shippers are naturally giving a 
preference to modern and fast ships which will ensure rapid 
movement of their merchandise and, in consequence, a quick 
turnover of their capital, and it is obvious that the older 
tonnage of all lines will have to be replaced owing to the 
higher cost of operation inevitable to such boats and the 
fact that they do not fulfill the exacting requirements of 
modern passenger and freight service. 

The Company has made constant use of its newer tonnage, 
and out of its fourteen vessels available for passenger ser- 
vice in the North Atlantic trade, it has laid up two, namely, 
the “Pretorian” and “Monteagle,” for more than a year, 
and three others, namely, the “Marglen,” “Marburn” and 
“Marloch,” for shorter periods, these vessels being older in 
type and less economical to operate. In these circumstances 
your Directors have given consideration to the propriety of 
placing the Company in a position to meet improved traffic 
conditions when they arrive by taking advantage of the 
present favorable condition for acquiring new tonnage. 
They regard it as unwise for the Company to wait until 
business is actually available before replacing its older 
boats as the Company’s traffic and prestige would both 
suffer by so doing. 

They propose, therefore, with your approval, 
pate the improved conditions, the signs of which are not 
wanting, and construct two new passenger vessels of the 
type of the “Montclare,” “Montcalm” and “Montrose,” to be 
available for service in May 1927, and five freight vessels 
of 8,500 tons, with a sea speed of not less than 14 knots, 
also to be available in 1927. The older vessels will, follow- 
ing the Company’s usual policy, be disposed of as opportu- 
nity occurs. During the year the steamships “Grampian” 
and “Bruton” (formerly the “Sicilian’’) were sold. 

Your Directors also propose that the “Empress of Austra- 
lia” shall be re-engined so as to have a sea speed of 18 knots 
per hour and be placed on the North Atlantic and cruise 
services, 

You will be asked to approve resolutions giving effect to 
the program outlined above and containing the necessary 
particulars as to specifications and cost, and to authorize 
the issuance of Consolidated Debenture Stock to defray the 
expense, 


LEASE OF THE CONNECTICUT AND PASSUMPSIC 
RIVERS RAILROAD FROM THE BOSTON AND 
MAINE RAILROAD COMPANY, 

7. In order to preserve and increase the traffic presently 
enjoyed by your Company to and from points in New Eng- 
land, your Directors entered into negotiations with the 
Boston and Maine Railroad Company looking to the leasing 
for a period of years of the railway of the Connecticut and 
Passumpsic Rivers Railroad Company (now under lease to 
the Boston and Maine Railroad) from Wells River June- 
tion to Newport, a distance of 64 miles. Asa result of their 
negotiations, a lease has been agreed upon, subject to your 
approval and that of the Interstate Commerce Commission, 
for a period of thirty years from the first day of March 1926 
at an annual rental of $246,000. A resolution authorizing 
this lease will be submitted for your approval. 

A lease of the Canadian portion of the same line from 
Newport to Sherbrooke, a distance of 40 miles, has been 
concluded with your subsidiary, the Quebec Central Railway 
Company. 


JOINT SECTION AGREEMENT WITH CANADIAN 
NATIONAL RAILWAY. 

8. Subject to your approval and to the approval of the 
Board of Railway Commissioners, your Directors have con- 
cluded an agreement with the Canadian National Railway 
Company providing for the joint use of this Company’s lines 
of railway from Kamloops to Campbell Creek (now called 


to antici- 





Bostock), from Armstrong to Vernon and at Kelowna, and 


(Vou. 1 122. 











of the C anadian National line from ve ernon to » Kelow na, with 
a branch from a point near Vernon to Lumby, all in the 
Province of British Columbia. The agreement is for the 
term of twenty-one years from the 12th February 1925 and 
provides amongst other things for the payment by the re- 
spective companies as rental one-half of the interest at the 
rate of five per cent per annum on the agreed capital ac- 
count of each of the joint sections, one-half of the wages of 
station agents, operators and other station employees, and 
a wheelage proportion of all other cost of maintenance and 
operation, 
BRANCH LINES. 


9. During the year branch line construction in the West- 
ern Provinces was proceeded with to a moderate extent, 68 
miles of railway being graded and 73 miles of track laid on 
lines, the construction of which you had previously author- 
ized. Your Directors are of the opinion that further exten- 
sions should be built as conditions warrant, and your author- 
ity will be asked for proceeding with the construction of 
the following lines and for the issue and sale of a sufficient 
amount of Consolidated Debenture Stock to defray the cost, 
namely : 

Cutknife-Whitford Lake Branch, Mileage 95 to 115_....---..-- 20 miles 
Browmihend ef Tetbuee Wakely ... . as cwcccccacccssousousescnse 20 miles 


It is also proposed to construct a branch of the Alberta 
Railway and Irrigation Company’s line from Cardston to 
Glenwoodville, a distance of 29 miles. The Alberta Railway 
and Irrigation Company has statutory authority to issue 
bonds not exceeding $40,000 per mile in respect of this 
sranch, which bonds will in the usual course be acquired by 
this Company with the proceeds of the sale of Consolidated 
Debenture Stock to be issued for the purpose. 


HOTELS. 


10. As the shareholders are aware, the old portion of the 
Chateau Frontenac Hotel in Quebec was almost completely 
destroyed by fire on the 14th of January. It was, of course, 
necessary to immediately embark upon its reconstruction, 
and the work is now in progress. At the same time your 
Directors felt it desirable to make fireproof the only re- 
maining portions of the hotel which are not of modern 
fireproof construction. The unique features of the old por- 
tion will be retained and the whole hotel completed by 
June 1, at an estimated cost, after deducting insurance, of 
$1,300,000. 

Your Directors are of the opinion that the older portions 
of the Banff Springs Hotel, constructed in 1887, should be 
reconstructed during the next two years, and you will be 
asked to approve expenditures for the first portion of the 
work which will be completed by June 1927 to an amount 
of $1,791,000, inclusive of furnishings. 

After protracted negotiations with the City of Regina, 
your Directors have concluded the basis of an agreement 
with the City authorities calling for the construction of a 
200-room hotel in the City of Regina, to be commenced dur- 
ing the present year and completed early in the spring of 
1927. The Company’s hotel system now embraces hotels in 
the capitals of the Prairie Provinces and British Columbia, 
with the exception of Saskatchewan, and in view of the 
absence of adequate hotel facilities in Regina and the grow- 
ing prosperity of the City and the Province, your Directors 
are of the opinion that the construction of the hotel upon 
the terms which have been suggested will be in the Com- 
pany’s interest. You will be asked to approve the agree- 
ment between the City and the Company and the necessary 
expenditure to be incurred, the latter estimated to be 
$1,500,000. 

PORT McNICOLL ELEVATOR. 


11. For some time past the Company has suffered from 
the lack of proper elevator facilities at the Georgian Bay 
ports which are reached by its railway, there being at 
present only one exclusive port, namely, Port McNicoll, and 
one served jointly by the Canadian Pacific and Canadian 
National Railways, namely, Goderich. The elevator ca- 
pacity at Port MecNicofl is 4,200,000 bushels, or about one- 
third of that at competing points. Your Directors are of 
the opinion that the Company should undertake the con- 
struction at Port MeNicoll of a 2,000,000-bushel elevator, 
with marine leg, trackage and wharf to serve it, which, with 
the necessary dredging, will, it is estimated, cost $1,170,000. 
Your approval to this expenditure will be asked. 


CAPITAL EXPENDITURES. 
12. In anticipation of your confirmation, your Directors 


authorized capital appropriations, in addition to those ap- 
proved at the last annual meeting, aggregating for the year 


1925, $788,932, and ask your approval to expenditures on 
capital account during the present year of $4,972,872. Of 
this amount the principal items are: 
Replacement and enlargement of structures in manent form__ $358,937 
Additional stations, round houses, freight sheds and shops, and P 
extensions to existing buildings. -- -- -. 439 364 
Tie plates, rail anchors, ballasting, ditching and miscellaneous 
of Eee eS oa 751,300 
Replacement of rail in main and branch line tracks with woarsascat 9 : 
section Sistebnenas . 
Additional terminal and side track accommodation. __________- 8,7 
Improving coaling and watering facilities._...........-..-..-- 152,478 
Mechanical Department, machinery at various a aS 05,1 
Improvements in connection with Telegraph service ------- -- 379,157 
British Columbia Lake and River Steamers.._.......-...----- 54,000 
British Columbia Coast Steamships................---.----- 27 ,000 
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The balance of the amount is required for miscellaneous 
works to improve facilities and effect economies over the 
whole System. 

NEW EQUIPMENT. 

13. Your Directors are making provision, with your ap- 
proval, to obtain the following necessary equipment at a 
total cost of approximately $14,794,640. 

1 Baggage Cars 

4 First Class Cars 

8 Buffet Parlor Cars 

0 Tourist Cars 

4 Sleeping Cars 

9 Compartment Cars 

1 Compartment-Observation Cars 

1,064 Freight Cars and Work Units 
44 Locomotives 


MINNEAPOLIS, ST. PAUL AND SAULT 
RAILWAY COMPANY. 


14. The operations of your subsidiary, the Minneapolis, 
St. Paul and Sault Ste. Marie Railway Company, for the 
year 1925 showed a distinct improvement in results over 
those of the previous year, the net earnings of the “Soo” 
Line, including the Wisconsin Central, being $2,072,000, an 
increase over the previous year of $2,051,765. These results 
were brought about by a good crop in 1924 and an average 
crop in 1925, resulting in a decided change in the farming 
Situation in the districts served by the lines of the “Soo” 
Company. Undoubtedly the diversification in farming op- 
erations which has been proceeding steadily in the North- 
western United States during the past four years is effect- 
ing a substantial improvement in the situation there. The 
prospects for this year’s business are at least as good as 
last year, and the position of your subsidiaries is, your 
Directors are glad to say, steadily improving. 


STE. MARIE 


GENERAL CONDITIONS 

15. The operations of the Company both on land and sea 
have, aS you will appreciate, reflected the general condi- 
tions which have existed in Canada and abroad during the 
past year. Comment upon Canadian conditions would per- 
haps be unnecessary were it not for the fact that the extent 
of the Company's business depends to such a great degree 
upon whether those conditions are normal or otherwise. 
Canada is still suffering from lack of definite Government 
policies and from the ills incident to heavy national obliga- 





ures which tend to improve the industrial and agricultural 
situation of the country and has been perhaps the most 
active and outstanding agency of immigration and coloniza- 
tion in Canada. The sale and settlement of its unsold lands 
has long since ceased to be the most important part of its 
colonization and development activities, which, in recent 
years, have been directed to the general settlement of the 
unsettled portions of Canada because of the national benefit 
which would thereby accrue, in which your Company would 
largely share. Your Company is also vitally concerned with 
the question of taxation, the taxes paid by it to the Federal 
Government and to Provinces and municipaliteis during 
1925 reaching the substantial total of $7,388,659. The Fed- 
eral taxes paid amounted to $2,000,000, or $5,479 per day. 
It is the view of your Directors that Canada’s financial po- 
sition is sounder to-day than at any time since the war and 
that it only needs the adoption of definite fiscal policies, a 
more rigid regard for economy in public expenditures, and a 
proper immigration policy to ensure a marked and reason- 
ably speedy return to prosperous conditions. It is this con- 
fidence in Canada and its industrial and agricultural expan- 
sion which has induced and justified the substantial expen- 
ditures on Capital account in the last few years, and the 
same faith impels the asking of your approval to the addi- 
tional capital commitments during the present year. 

Your Directors are of the opinion that the record of the 
Company, in view of the conditions under which its opera- 
tions were conducted for the past few years, has been credit- 
able to its officers and employees, and desire to express 
appreciation of their efforts, which have been at all times 
consistently effective and have demonstrated again, if any 
further demonstration were necessary, their loyalty to the 
Company’s interests. 

16. Colonel His Honor Henry Cockshutt was appointed 
a Director of the Company to fill the vacancy occasioned by 
the death of Sir Edmund B. Osler. 

17. The undermentioned Directors will retire from office 
at the approaching annual meeting. They are eligible for 
re-election : 

Mr. Ross H. McMaster, 
Mr. J. K. L. Ross, 
Sir Thomas Skinner, Bart. 

For the directors, 














tions, insufficient population and serious taxation burdens. Kk. W. BEATTY, President. 
Your Company is very intimately concerned with all meas- Montreal, March 8 1926. 
CANADIAN PACIFIC RAILWAY COMPANY—GENERAL BALANCE SHEET DECEMBER 31 1925. 
ASSETS. 
Property Investment: 

Railway, Rolling Stock Equipment ory! Lake and River Steamers. ies : a $649, 630,834 25 
Ocean and Coastal Steamships, Exhibit ‘‘. pia 60257815 59 
Acquired Securities (Cost): Exhibit ‘‘B" 141, 399'5 586 78 
Advances to Controlled Properties and Insurance Premiums. 13.523.064 04 
Investments and Available Resources: 

Deferred Payments on Lands and Townsites $57,411,086 47 

Provincial and Municipal Securities 792.721 29 

Miscellaneous Investments, Exhibit ‘““C,’’ Cost 23,677 .035 76 

Assets in Lands and Properties, Exhibit ‘‘D’’ 99 463.661 37 

“+ -——- 181,344,504 89 
Working Assets: 
Material and Supplies on Hand - , $23,799,762 26 
Agents’ and Conductors’ Balances sie 3.593.343 39 


Net Traffic Balances 

Imperial, Dominion and United States Governments 
Miscellaneous Accounts Receivable 

Cash in Hand 


Capital Stock: 
Ordinary Stock 
Four Per Cent Preference Stock 


Four Per Cent Consolidated Debenture Stock. _ —. 

Less: Collateral as below*_—--- ~~. 

Ten-Year 5° Collateral Trust Gold Bonds (1934) * 
Twenty-Year 44% Sinking Fund Secured Note ¢ ‘ertificates 


1944)... 
Less: Amount held by Trustee 


Mortgage Bonds: 
Current: 

Audited Vouchers. 

Pay Rolls 

Miscellaneous Accounts Payable 


Algoma Branch Ist Mortgage 5% 


Accrued: Rentals of Leased Lines and Coupons on Mortgage Bonds 
Equipment Obligations 
Reserves and Appropriations: 

Equipment Replacement 

Steamship Replacement 

Reserve Fund for Contingencies and for Contingent Taxes 


Premium on Ordinary Capital Stock Sold 

Net Proceeds Lands and Townsites 

Surplus Revenue from Operation 

Special Reserve to meet Taxes imposed by Dominion Government 
Surplus in other Assets cau , 


, Accounts due for Transportation, &c 


— ae sss 120,804 


1 602,008 72 
1,163,748 30 
7.697 ,498 08 
7.526 24 

——— 67,793,886 99 


$1,113,872,692 54 


LIABILITIES 


: $260,000 000 00 

a — 100,148,587 78 
$279 244,882 08 
15,000,000 00 


360,148,587 78 


264, 244,882 OR 
2,000,000 00 
$30,000,000 00 
958 353 24 

mass 29,041,646 76 

3,650,000 00 


$6,182,484 20 
3,621,003 73 
6,219,382 46 
. 16,022,870 39 

751,129 67 
8,850,000 00 


$6,548,135 96 
14,836,698 81 
22,982,171 26 

- _ 44,367 006 03 
41,502,075 86 
75,397 ‘641 94 
135, 003.237 17 

2,089,080 98 
,533 88 


$1,113,872,692 54 





J. LESLIE, 


Vice-President and Comptroller. 


AUDITOR’S CERTIFICATE. 
We have examined the Books and Records of the Canadian Pacific Railway Co. for the year ending December 31 1925, 
and, having compared the annexed Balance Sheet and Income Account therewith, we certify that, in our opinion, the Balance 
Sheet is properly drawn up so as to show the true financial position of the Company at that date, and that the relative 


Income Account for the year is correct. 


PRICE, WATERHOUSE 


Montreal, March 6 1926. 


& CO., Chartered Accountants (England). 
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BETHLEHEM STEEL CORPORATION 





TWENTY-FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1925. 








Newark, New Jersey, March 22 1926. 
To the Stockholders: 

The Board of Directors submits herewith the following 
report of the business and operations of your Corporation 
and its Subsidiary Companies for the fiscal year ended De- 
cember 31 1925, and of the condition of its properties and 
finances at the close of that year. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1925 
ASSETS. 

Property Accounts (see page 16, pamphlet report) . $448,228 469 75 

Investments in and Advances to Affiliated Companies - - - - 9,198,880 36 

Funds in Hands of Trustees (see page 20, pamphlet report) - 1,159,778 19 

Contingent and Insurance Fund Assets 6,170,460 67 

Stocks and Sundry Securities, 
Mortgages 


including Real Estate 
3,285,220 97 


Current Assets: 


Inventories (see page 18, pamphlet report) $69,178,535 54 
Accounts and notes receivable__.._....-- 36,331,441 34 
Preferred stock held for employees less 

payments on account.__.....--- 
U. 8. Government securities _ - 
Sundry marketable securities. _ _- 
Cash in banks and on hand_- - - - 


3,973,097 44 

. 15,211,090 69 

1,951,550 00 

. 22,227,883 51 
-—-————_ 148 873,598 52 
258,446 88 


Deferred Charges to Operations - - - 


$617,174,855 34 


LIABILITIES. 


~ 


Japital Stock (see page 19, pamphlet report 
8% Cumulative Convertible Preferred 

cMibpiowhwasenas $11,229,700 00 

48 661 ,645-00 
....180,151,900 00 
—$240,043,245 00 
Cambria Iron Co. Stock (Annual Rental of 4% payable) - - 8,465,625 00 
Funded Debt (see pages 20, 22 and 23, pamphlet report 226,489,944 00 


Current Liabilities: 


Accounts payable, wages and other accrued 

hd caccehiktentaiamanh eb ead $25,343,867 01 
Bond interest accrued__._...__-- 3,408,407 79 
Dividends payable, April 1 1926- 1,075,770 00 


29,828,044 80 
Sundry Reserves: 


Contingent reserves... - 
Insurance reserves 


. $6,167,550 09 
3,080,280 33 2 
9,247,830 4 
103,100,166 12 


$617,174,855 34 


INCOME ACCOUNT. 
Increase ( +-) or 
1925. 1924. Decrease (—). 
x $ $ 

Gross Sales and Earnings -273,025,320 35 243,904,265 71 429,121,054 64 
Deduct— Manufacturing 
cost, administrative, sell- 
ing and general expense 


GR Ws scduccaseens 236,882,321 04 212,413,959 85 +24,468,361 19 





Net Operating Income__ 36,142,999 31 31,490,305 86 +4,652.693 45 
Add — Interest, dividends 


and other miscellaneous 











DP ochsncawdaeaders 2,845,742 83 2,506,184 16 +339,558 67 
Total Income. .-.._-- 38,988,742 14 33,996,490 02 +4,992,252 12 
Deduct—Interest charges, 
including proportion of 
discount on, and expense 
of, bond issues_......-.. 13,125,561 35 13,233,417 89 —107,856 54 
ee 25,863,180 79 20,763,07213 +5,100,108 66 


Deduct—Provision for deple- 
tion, depreciation and 


12,004,984 17 11,846,891 23 +158 ,092 94 





Net Income (see page 
15, pamphlet report) 13,858,196 62 8,916,180 90 


+4,942,015 72 











UNAPPROPRIATED SURPLUS ACCOUNT. 
Summary S ince 
1925. Organization. 
Unappropriated Surplus December 31 1924 $6,003,877 67 
Add— 


Net income (see page 14, pamphlet report) 


13,858,196 62 $196,723 ,584 98 





$19,862,074 29 $196,723 ,584 98 





eS 


Deduct Dividends— 








8% Cumulative Convertible Preferred 
Ns oe a emes cede hnd ae enhN *$893,.621 09 $16,624,968 76 
7% Preferred Stocks.............-....- *3,409,452 08 21,549,925 16 
Pe SOOO... wcradedékecnuntens eabbbaasaae 42,632,980 00 
Sn RS sn no sk news $4,303,073 17 $80,807,873 86 
ee ee ee $15,559,001 12 $115,915,711 12 
Deduct— 


Appropriated for, and invested in, addi- 


tions to property and working capital _- 6,458,835 00 106,815,545 00 





Unappropriated Surplus December 31 1925 $9,100,166 12 $9,100,166 12 


* Includes dividends declared Jan. 28 1926 and payable April 1 1926. 


APPROPRIATED SURPLUS ACCOUNT. 
Invested in additions to property and working capital.) 
Appropriated Surplus, December 31 1924. $88,000,000 00 
Add— 
Transferred from unappropriated surplus 





account. . - em ee  - 6,458,835 00 $106,815,545 00 
Surplus acquired through purchase of 
Ds rrtsctitcbeasheetawnwenne biclindimsian 20,000,000 00 
TORE so 5 ois hanes covacesbes enven $94,458,835 00 $126,815,545 00 
Deduct 


Stock Dividend, ee ree a 
Premium in converting 8° Cumulative 
Convertible Preferred Stock into 7% 
Cumulative Preferred Stock 


$30,000,000 00 


$458,835 00 


2,815,545 00 


$458,835 06 $32,815,545 00 


Total Deductions. 


Appropriated Surplus, December 31 1925. $94,000,000 00 $94,000,000 00 


The value of shipments and deliveries by Subsidiary Com- 
panies of your Corporation during the year, as represented 
by Gross Sales and Earnings, was $273,025,320 35, as com- 
pared with $243,904,265 71 for the preceding year. The net 
income of $13,858,196 62 for the year compares with $8,916,- 
180 90 for the preceding year. 

The value of orders booked during the year aggregated 
$266,542,624, as compared with $267,688,974 for the year 
1924. The unfilled orders on December 31 1925 amounted 
to $70,566,923, as compared with $77,049,619 on December 
31 1924. 

Full dividends were paid during the year upon the out- 
standing Eight Per Cent Cumulative Convertible Preferred 
Stock and the Seven Per Cent Cumulative Preferred Stock. 

During the year the holders of $3,058,900, par amount, of 
the Eight Per Cent Cumulative Convertible Preferred Stock 
exchanged their stock for the Seven Per Cent Cumulative 
Preferred Stock, making a total of $18,770,300, par amount, 
of the Eight Per Cent Stock exchanged to December 31 1925 
out of the $30,000,000, par amount, originally issued. 

$3,931,000, par amount, of Consolidated Joint Mortgage 
Bonds of The Pennsylvania Steel Company and Maryland 
Steel Company of Baltimore County matured on September 1 
1925 and were paid. Between January 1 1925 and March 1 
1926 the funded debt of your Corporation outstanding in 
the hands of the public has been reduced by the payment 
of over $19,000,000, par amount, of bonds, including the 
First Extension Mortgage Bonds of Bethlehem Steel Com- 
pany, which matured January 1 1926, and the First Mort- 
gage Gold Coupon Bonds of The Lackawanna Iron and Steel 
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Company which matured February 1 1926. Your Corpora- 
tion has no important funded obligations maturing before 
1936. Meanwhile, through regular sinking fund operations, 


it is retiring its funded debt at the rate of about $5,000,000 
per year. 


The cash expenditures for Additions and Improvements 
to Properties during the year amounted to $34,466,613. The 
estimated cost of completing the construction authorized 
and in progress as of December 31 1925 is $13,200,000. 

The construction program referred to in our annual report 
for the year 1924 is now virtually completed. The last im- 
portant units consisting of the wire, rod and nail depart- 
ment, the new blooming mill and the additional open hearth 
furnaces at the Maryland Plant will go into operation in 
April or May of this year. The completion of this program, 
involving the expenditure of more than $80,000,000 since the 
acquisition of the Lackawanna, Cambria and Midvale prop- 
erties has greatly strengthened the position of your Corpora- 
tion and added to its earning power by effecting economies 
in operations and by increasing substantially its finishing 
capacities. 

The year 1925 was in many ways the most remarkable 
in the history of the steel industry in this country. Approxi- 
mately 44,187,000 tons of steel ingots were produced, estab- 
lishing a new record, and exceeding the previous record 
made in 1917 by approximately 568,000 tons. Notwithstand- 
ing the unprecedented demand for steel products, however, 
prices tended downward during the first two quarters and 
remained low throughout the year. The average billing 
prices of rolled steel and other finished products shipped by 
your Corporation during the year were $348 per ton less 
than the average (based upon equivalent tonnages of the 
respective products) for 1924, and $7 48 per ton less than the 
average for the first quarter of 1924. 

Your shipbuilding plants during 1925 were occupied prin- 
cipally on ship repair work, except for uncompleted Gov- 
ernment work at your Fore River Plant and railroad passen- 
ger car building at your Harlan Plant. Notwithstanding its 
curtailed activities, the operations of your shipbuilding sub- 
sidiary resulted in a profit after payment of all charges. 

At the end of the year 9,398 employees had paid in full 
for 35,540 shares of the Seven Per Cent Cumulative Pre- 
ferred Stock of your Corporation offered under the “Em- 
ployees Saving and Stock Ownership Plan” referred to in 
our report for 1923, and 13,216 employees were paying in 
installments for an additional 29,581 shares. In the third 
offering under the Plan made on February 1 1926, shares of 
the Seven Per Cent Cumulative Preferred Stock were again 
offered, at the price of $101.00 per share. 

Your Corporation during 1925 paid $421,139 66 in pensions 
to retired employees, as compared with $358,803 60 for the 
previous year. During the year 148 pensions were granted 
and 93 were terminated by death or other causes. At the 
end of the year there were 950 retired employees on the pen- 
sion list. 

In furtherance of the program of simplifying and co- 
ordinating the organization and properties of your Corpora- 
tion, twelve of the Subsidiary Companies were merged or 
dissolved during the year. 

The Detrick & Harvey Plant, located at Baltimore, Mary- 
land, was sold for cash during the year. This plant, which 
was purchased in 1915, was engaged in the manufacture of 
specialties which were then required by your Corporation. 
Changed conditions made its retention unnecessary. 

The number of stockholders at the end of the year was 
55,805, as compared with 53,380 the previous year. 

On October 22 1925 Mr. F. A. Shick, Comptroller of your 
Corporation, was elected a director to fill a vacancy. 

The accounts of your Corporation and its Subsiidary 
Companies for the year have been audited by Price, Water- 
house and Co., and their certificate appears on page 11 
{pamphlet report]. 

Your Board of Directors takes pleasure in acknowledging 
the loyal and efficient services of the officers and employees 
of your Corporation and its Subsidiary Companies. 





By order of the Board of Directors. 
CHARLES M. SCHWAB, 
Chairman of the Board of Directors. 
EUGENE G. GRACE, President. 





PROPERTY ACCOUNTS. 
Summary Since 


1925. Organization. 


Gross value of properties owned or leased 
(depletion and amortization deducted), 
re $599,119,244 77 

Cash expenditures for additions and im- 
provements including unabsorbed charges 
for development at mines and quarries__ 

Original cost of properties otherwise ac- 
quired, less depletion and amortization 
accrued to date of acquisition as ad- 


34,466,613 15 $335,295,557 21 


376,725,447 70 





0 Ae ee eee ooeewses $633 585,857 92 $712,021,004 91 








Less the following: 
a ee 
Amortization of expenditures for facilities 

installed for the production of articles 

and vessels contributing to the prosecu- 
tion of the world war. ........-..-.-.-. 
Origiual cost of property and equipment 
dismantled or sold, less depletion and 
amortization provided 


$625,749 04 $4,563,862 04 


*7,560.048 74 30,281,301 26 


7,684,884 72 


44,340,568 71 





Total Deductions - - - 


$750,585 02 $79,185,732 01 
Gross value of properties owned or leased 
(depletion and amortization deducted) , 
oo Se $632 ,835,272 90 
Less: 
Reserve for depreciation, etc. (see page 17, 
pamphlet report) . 184,606,803 15 


. -$448 228,469 75 


$632 835,272 90 


184,606,803 15 





Net property value, December 31 1925 $448 228,469 75 





* Decrease, transferred to Depreciation Account (see page 17, pamphlet 
report). 


DEPRECIATION, OBSOLESCENCE, 
MAINTENANCE 


RENEWAL AND 
ACCOUNTS. 
Summary Since 
1925. Organization. 
Balance, December 31 1924. .$169,041,017 24 
Add— 
Provided from Income.....-......-....- 
Transferred from Amortization Account 
(see page 16, pamphlet report) - ~~~ --- 
Provided through charges to current ex- 
DT chpehsudslebuabiddassnbaaeedne 
Salvage value of property and equipment 
eee 
Reserve accrued to date of acquisition on 
account of properties acquired as ad- 


ee 11,379,235 13) 
+$116,876,503 95 
7,560,048 74) 


41,697,450 15 323,801,836 54 


1,952,774 56 12,455,883 57 





SEE tive senntesneans *345,305 83 83,664,748 56 
Total _ _ ...$231,285,219 99 $536,798,972 62 
Deduct— = le 


Expenditures for repairs, maintenance and 
development, including rebuilding and 
relining blast furnace stacks and stoves, 
coke ovens, melting and heating fur- 
naces and upkeep and replacement of 
rolls, moulds, stools, charging boxes, 
foundry flasks, annealing boxes, dies,etc. $38,993,532 12 $307,851,600 76 

Original cost of property and equipment 
dismantled or sold, less depletion and 
amortization provided ........-.---.- 


7,684,884 72 44,340,568 71 





i cceccsaninctpicnesensanne $46,678,416 84 $352,192,169 47 





Balance, December 31 1925-_--------- $184,606 803 15 $184,606,803 15. 








* Decrease. 


CERTIFICATE OF AUDITORS. 


New York, March 6 1926. 
To the Board of Directors of Bethlehem Steel Corporation: 


We have examined the books and accounts of the Bethlehem Steel 
Corporation and its Subsidiary Companies for the year ended December 31 
1925, and find that the balance sheet at that date and the relative income 
account are correctly prepared therefrom. 

During the year only actual additions have been charged to property 
account, and the provision for depletion, depreciation and obsolescence is, 
in our opinion, fair and reasonable. The deferred charges represent 
insurance premiums paid in advance properly carried forward to the opera- 
tions of subsequent years. 

The inventories of stocks on hand, as certified by the responsible officials, 
were valued at cost or market, whichever was lower, and the accounts 
and bills receivable are, in our opinion, good and collectible. Full provision 
has been made for all ascertainable liabilities, and we have verified the cash 
and securities by actual inspection or by certificates from the depositaries. 

We certify that, in our opinion, the balance sheet is properly drawn up so 
as to show the financial position of the combined Companies on December 31 
1925 and the relative income account fairly states the results for the fiscal 
year ended at that date. 


PRICE, WATER H OUSE & CO. 
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ANNUAL R EPORT—1925. 








To the Stockholders : 

The past year marks the end of the first decade of the 
Company's operations since its organization in the fall of 
1915 to acquire the business previously carried on under the 
name of The White Company. 

Results of our business for the year ended December 31 
1925 are shown on the Combined Balance Sheet and Surplus 
Account of the Company, presented herewith, together with 
the Balance Sheets and Surplus Accounts of the White 
Motor Securities Corporation and The White Motor Realty 
Company, all of which are certified by Ernst & Ernst, Cer- 
tified Public Accountants. 

The Gross Sales for 1925 were the largest in the history 
of the Company, amounting to $57,675,59444, over three 
times the sales of 1916. They also exceeded the previous 
high of 1920 by over $5,500,000 and were $11,098,856 97 over 
1924, an increase of 23.87%. 

The Net Profit for the year, before provision for Federal 
Taxes but giving effect to the undistributed earnings of the 
White Motor Securities Corporation and The White Motor 
Company, was $6,041,245 36, 24.1% on the capital. After 
provision for Federal ‘Taxes the Net Profit was $5,276,245 36, 
or 21.1% on the capital ($1055 per share), which compares 


with an average for the ten-year period of 19.2% before 
taxes and 15.1% after taxes. Deducting the regular divi- 


dends of $400 per share (8%) amounting to $2,000,000, a 
balance of $3.276,24536 remains for the year 1925 to be 
carried to Surplus Account, making the total of this account 
$14,810,402 61, as shown by the Balance Sheet. 

Capital Assets on December 31 1924 amounted to $10,166,- 
04553. Additions to this account consisted of machinery, 
equipment and power plant equipment at Factory—$1,028,- 
891 04, Factory buildings constructed and remodeled— $207,- 
23191, land acquired for Factory—$26,558 81, construction 
of a Sales and Service building at San Francisco—$438,- 
378 06, and miscellaneous Branch equipment and other ad- 
ditions—$163,452 32. Deductions from the account consisted 
of the sale to The White Motor Realty Company of seven 
of our selling Branches and Service Stations for $3,302,- 
647 47, sale of a portion of the land owned in San Francisco 
—82,432 00, buildings sorn down at the Factory to meet 
plant requirements—$175,801 28, and additional provision 
for depreciation—$605,277 79. The result of these additions 
and deductions leaves the Vroperty Account at $7,864,179 13 
on December 31 1925. 

The operation of the White Motor Securities Corporation 
accounts for the large reduction in our Notes Receivable 


Account. On December 51 1924 this amounted to $7,829.- 
30475. During the year we accepted $18,007,402 18 of notes 


from our customers, making a total of $25.836,70693. Of 
these notes $19,406,472 86 were sold to the White Motor Se- 
curities Corporation and $2,716,343 82 were liquidated, leav- 
ing a balance of $3,713,890 25 on December 31 1925. 


The Investment and Other Assets accounts on December 
51 1924 aggregated $717,360. These accounts have been 
combined into the Investment account which on December 


31 1925 stands at $1,367,469 82. 

The increase was occasioned by the acquisition of the 
entire issued stock of The White Motor Realty Company 
for $407,647 47 as part payment for the properties sold to 
it, by miscellaneous investments of $23,09300 and by the 
increase of $219,369 35 in the book value of our investments 
in the stock of the Securities Corporation and the Realty 
Company to reflect the undistributed surplus of those com- 
panies, 


THE WHITE MOTOR SECURITIES CORPORATION. 

This company was organized late in 1924 and began op- 
eration in January of 1925, when it made its initial pur- 
chase from The White Company of $5,751,35155 of secured 
customers’ notes and through the year made further pur- 
chases of $13,655,121 31, a total of $19,406,472 86. Of these 
notes $10,071,217 17 were liquidated during the year, leav- 
ing a balance at December 31 1925 of $9.335.25569. The 
Balance Sheet and Profit and Loss Statement for 1925 are 
included in this report. 

The Net Profit for the year, after provision for estimated 
Federal Taxes, was $390,37137. Deducting $175,000 divi- 
dends (7%) paid on the Preferred stock leaves a balance 
of $215,371 37 to be carried to Surplus Account, making a 
total of this account $215,83261, which amount is avail- 
able for dividends on the common stock, all of which is 
owned by The White Motor Company and is, therefore, in- 
cluded in the earnings of that company. 

THE WHITE MOTOR REALTY COMPANY. 

The increasing number of our Branches throughout the 
country and the difficulty in many instances in securing 
suitable buildings at a reasonable rental frequently necessi- 
tates the purchase of land and erection of buildings. 

These investments make a heavy charge to our fixed cap- 
ital which is not occasioned when the properties are on a 
rental basis. It therefore seemed advisable to organize The 








White Motor Realty Company which would carry the major 
part of the burden of our present Branch Office property 
investment and provide facilities for financing in part 
future Branch Office properties. 

The White Motor Realty Company has an authorized cap- 
ital of 15,000 shares of no par stock, of which there are out- 
standing 5,000 shares, which were issued to The White 
Motor Company in part payment of the purchase price of 
seven of its Branch Office properties which were trans 
ferred to the Realty Company. The balance of the purchase 
price was obtained by the Realty Company from the pro- 
ceeds of an issue of $3,000,000 of its Six Per Cent Secured 
Serial Gold Debentures dated December 1 1925 and matur- 
ing at the rate of $200,000 per year. The White Motor Com- 
pany then leased these properties from the Realty Company 
for a term of fifteen years at an annual rental based on the 
appraised value of the properties. The annual rental is 
more than sufficient to provide for the annual maturities 
and interest. 

The Realty Company stands in exactly the same relation 
to the Motor Company which is occupied by any other of 
our lessors, except that all of the issued stock of the Realty 
Company being owned by the Motor Company any profit 
from the rentals accrues to the Motor Company. 

These rentals, while comparing favorably with those ob- 
tainable from other lessors, are sufficient to retire the notes 
issued by the Realty Company during the term of the lease 
and, therefore, any value in the properties at the end of the 
term in addition to the present equities therein represented 
by the common stock also accrues to the Motor Company 
through its ownership of the stock. 

PLANT OPERATIONS FOR THE YEAR. 

During the year extensive developments were made both 
in manufacturing facilities and in our product. 

Our general plan to provide for future development in- 
volved a major rearrangement of the mechanical equip- 
ment in some of the manufacturing departments and neces- 
sitated the closing of the factory for a period of two weeks. 
During this time more than four hundred machines were 
relocated and a large number of new tools designed for 
more continuous and uniform production were placed in 
service, 

Our Engineering Department is constantly engaged in 
studies of field operation requirements and in working out 
the solution of these problems by research and experiment 
in the manner which will best insure dependable, safe and 
economical service to the customer. 

*The two and a half ton truck (Model "1), which was put 
on the market early in the year, met with immediate favor 
and the demand for it fully met our expectations. 

The work of the Engineering Department during the past 
year resulted in a number of refinements and improvements 
in our product and this involved the development by the 
Manufacturing Department of the necessary tools and equip- 
ment for their production. 

The results of this work are evidenced so far in 1926 by a 
heavy duty dump truck (Model 52-D) announced early in 
January, which offers several new and exclusive features 
which will certainly appeal to our customers; a 25-29 pas- 
senger bus chassis (Model 50-B) replacing our Model 50-A, 
which was also brought out in January and which is de- 
signed for and equipped with air brakes and in other major 
characteristics marks a distinct advance in motor bus de- 
sign; and a 16-21 passenger bus chassis (Model 53), which 
was placed on the market last month. to meet the growing 
demand for a bus having such a load capacity. This is a 
new market for us, as up to this time we have been unable 
to supply the equipment required in this field. This addi- 
tion to our line materially increases our sales possibilities. 

BRANCH OFFICE EXPANSION. 

On account of the expiration of our lease in San Fran- 
cisco, which is our headquarters for the entire Pacific Coast, 
we erected last year a new sales and service building on the 
land previously purchased at the corner of Mission and 
llth Streets. 

We also established sales and service branches in Toledo, 
Detroit, Milwaukee, Omaha and Los Angeles and parts and 
service stations in Savannah, Tampa, Fresno, Sacramento, 
Miami and Spokane. With these additions we had at the 
end of 1925 sixty-five direct branches located in a like num- 
ber of cities in this country and Canada, together with a 
large number of dealers in other cities. 

The wider distribution and constantly increasing number 
of White trucks and busses in operation makes advisable 
the further extension of our sales and service facilities in 
order to adequately care for the service requirements of our 
customers and to be in position to take advantage of sales 
opportunities, Respectfully submitted, 

THE BOARD OF DIRECTORS. 
By WALTER C. WHITE, President. 


March 12 1926. 
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THE WHITE MOTOR COMPANY, CLEVELAND. 
THE WHITE COMPANY and THE WHITE COMPANY, LIMITED 
(Subsidiary Cempanies) 

BALANCE SHEET AS OF THE CLOSE OF BUSINESS DEC. 31 1925. 
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ASSETS 
Current: 
Cash in Banks and on Hand_._-_ $1,723,993 88 
U. S. Government Securities (at Cost and 
_ Accrued Interest) Pepe mates 1,525,157 16 
Notes Receivable—Customers ._- esas 3,410.000 25 
Accounts Receivable—Customers Jase 6,353 566 18 
Accounts Receivable—M iscellaneous _ 215,011 50 
White Motor Securities Corporation (Since 
Paid) - 658.778 14 
inventories (Based on the lower of Cost or 
Market RESIN ME ER 16,662.832 52 
——_——— $30 .853 ,229 63 
Investments 
White Motor Securities Corporation 
Total issued Common Stock(Book Value £715,692 61 
rhe White Motor Realty Company 
Total Issued Capita! Stock (Book Value 411,184 21 
$1 126.876 82 
Other Investments 240,593 O00 
- ~ 1 367 .469 82 
Property Account 
land, Buildings, Machinery and Equip- 
ment S . $11,030,794 66 
Less. Allowance for Depreciation - 3,166,615 53 


7,864,179 13 


— ‘ 


Cost of Good Will, Patents, Models, Trade Marks, Trade 


Names, Patterns and Drawings_.................-...-- 5,388,909 66 
Deferred: 
Discount on Customers’ Notes Sold . $280,057 67 
Prepaid Rentals, Taxes and (Other Ex- 
penses, Unexpired Insurance Premiums, 
eee ae ae 154,812 25 
—__—_—— 434,869 92 
$45,908,658 16 
LIABILITIES 
Current 
Accounts Payable for Purchases, Pay Rolls, 
Re cnc ctnae enna déhad en $4 408,656 16 
>. eee ene 113,917 36 ° 
Accrued Federal Taxes—Estimated______- 765,000 OO 
Accrued State and County Taxes_________ 97,012 45 
The White Motor Realty Company~___--_- 15,482 85 


2 
—— $5,400,068 82 
698,186 73 


Reserve: 
For Contingencies 
Capital Stock of The White Motor C omps any 
uthorized, Issued and Outstanding (500,000 shares at 
I I a ke i 
Surplus: 
As set forth in annexed Statement 


25,000,000 00 


14, 810. 402 02 61 


$45 Zz 908, 658 | 16 


(Nolte) The White Motor Company has guaranteed the principal amount 
of $2,500,000 of 7% Preferred Shares of White Motor Secu: ities Corporation 
and the payment of regular dividends thereon. There was a contingent 
liability as of December 31 1925 in connection with $9,335,255 69 of Cus- 
tomers’ Notes Receivable sold to White Motor Securities Corporation under 
agreement to repurchase in case of makers’ default. All these notes are 
secured by direct lien on trucks. 


THE WHITE MOTOR COMPANY 
(and Subsidiary Companies) 
PROFIT AND LOSS AND SURPLUS FOR THE YEAR ENDED 


DECEMBER 31 1925. 
PROFIT AND LOSS ACCOUNT. 


Operating Profit (after deducting Manufacturing, Selling and 
Administrative ENupense)..........--..<-.--<.-- 7 
Discount on Purchases, Interest Earned, _Income from Mis- 
cellaneous Investments and other Income (after deducting 
loss on Buildings torn down for plant requirements, to 
gether with Discount on Notes sold and Interest Charges) - 


$4,692,104 04 


1,129,771 97 


Profit Before Providing for Federal Taxes $5,821,876 O1 


Provision for Estimated Federal Taxes 7 ‘ — 765 000 00 
0, gk $5 >, 056.8 76 ol 
Net Profit for Year after giving effect to increase in book 
value of investment in Stock of White Motor Securities 
Corporation and The White Motor Realty Company, rep- 
resented by undistributed Karnings................---- 25.276,245 36 
SURPLUS ACCOUNT. 
EE a ee $11,534,1 5 
Addition 
Net Profit for year as above set 
forth in Profit and Loss Ac 
count - e $5,056,876 O01 
Less: Dividends Paid during 
PE. Ladabacameee 2.900 ,000 00 
—_—_ — 3 056,876 01 
Adjustment of book value of in- 
vestinent in White Motor Se- 
eurities Corporation and The 
White Motor Realty Company 
to reflect undistributed Surplus 
of these Companies 
White Moter Securities Cor- 
poration sh . $215,832 61 
The W hite Motor Realty 
Con pany 3 536 74 
_——_-__—_— 219.369 35 
— - 3,276,245 36 
Surplus December 31 1925..............- $14,510,402 61 
Board of Directors and Stockholders 
The White Motor Compan 
Clereland, Ohio. 
Gentiemen 
We have audited the books of account and record of The White Motor 
Company—Cleveland, and The White Company and The White Company, 
Limited, Subsidiary Companies, as of the close of business December 31 
19025 ind We Here (Certirs that. in our opinion ed upon the records 
examined and informatl obtained | s and subject to any necessary 
adjustment in respect of the final bi for Taxes, the accompanying 
Balance Sheet is dr n up so as to correctly set forth the financial position 
of the combined Companies at the date named. and the annexed exhibit 
of the items affecting the Profit and Loss and Surplus Accounts is correct. 
Very truly yours, 
ERNST & ERNST, 
Certified Public Accountants. 
Cleveland, Ohio, February 15 1926 
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THE WHITE MOTOR SECURITIES CORPORATION. 
BALANCE SHEET AS OF THE CLOSE OF BUSINESS DEC. 31 1925. 
CLEVELAND. 
ASSETS. 
Cash: 
In Banks_ : 
U.S. Governme nt Securities: 
At Cost and Accrued Interest 
Notes Receivable: 
Secured _ 


$778,002 20 
2,614,089 76 





$9, 335 69 
Accrued Interest - 27 74) 3 1s 
96 7 6 
Deferred Charges: o.SI0.509 36 
Prepaid Interest and Corporate Taxes 75,643 66 
$13,077,902 86 
LIABILITIES 
Notes Payable 
For Money Borrowed: 
From Banks $6 .050.000 00 


Through Broker 


to 


2,800,000 00 
————— $8,850,000 00 


658,778 14 
- . 16,234 44 

57,000 00 
280,057 67 


Accounts Payable: 
The White Motor Company and The White Co 
Accrued: 
State and County 
Reserve: 
For Federal Taxes 
Deferred Income: 
Notes Receivable Financing Charges. 
Capital Stock: 
Preferred—7 % Cum. (Auth. 
Issued and Outstanding _ 
Common No Par V alue) : 
Authorized and Issued 2 


mpany._- 


Taxes 


$5,000,000 00) 


$2,500,000 00 


~--=--94 


5,000 shares 


Declared Common C aie adn 500 ,080 00 
Profit and Loss—Surplus: ——-- Saepeeeee 
Balanee January 1 1925 $461 24 


Net Profit year 1925-_-_ ~~ $390,371 37 
Less: Dividends Paid on Pre- 

ferred Stock... --.- roe . 175,000 00 

ees «= 35.871 37 

——__—__—_—_——__ 215,832 61 





$13,077 902 86 
Note.—No contingent liability was reported to us or disclosed by our audit. 
PROFIT AND LOSS STATEMENT FOR, , an YEAR ENDED 


DECEMBER 31 192 


Income: 
Interest and Discount Earned 


$824, 356 77 


Less: Interest on Money Borrowed. ___ 311,517 69 
. ~ §e 512,839 08 
Expense: 
Administrative and General _ $38 944 27 
Taxes ; ‘ oneal piety Omar Wedie- ait riacine 20,27 344 
Organization — — ; ye onsen 6, 250 00 
65, 167 7 71 


Profit before Providing for Federal Taxes 
Provision for Federal Taxes 
eer er ee 


Board of Directors and Stockholders, 
White Motor Securities Corporation, 
Cleveland, Ohio. 

Gentlemen:—We hereby certify, that we have audited the books of account 
and record of the White Motor Securities Corporation—Cleveland, as of 
the close of business December 31 1925. Cash on Deposit and the records 
pertaining to United States Government Securities were verified by direct 
correspondence, Notes Receivable Accounts were listed as to recorded un- 
paid balances and the relative contracts or notes inspected or otherwise 
accounted for. Full provision has been made for all known liability of 
the Corporation as of the date named. In our opinion, based upon the 
records examined and information obtained by us, the accompanying 
Balance Sheet correctly reflects the financial position of the Corporation 
at December 31 1925, and the relative Income and Expense Statement is 
correct. 


; 47 371 37 
Estimated - — - 


$4 
57,000 ) 00 
$390,371 37 


Very truly yours, 


ERNST & ERNST, 
Certified Public Accountants. 
Cleveland, Ohio, February 18, 1926 
THE WHITH MOTOR REALTY COMPANY, 
CLEVEL. opi 
BALANCE SHEET AS OF THE CLOSE * BUSINESS DEC. 31 1925. 
ASSETS 

Cash in Bank $9,788 31 
Due from The White Company bea 35,833 33 
Land and Buildings (Cost less De spreciation) ..--.-- Wea 3,294,695 35 
Unamortized Financing Expense... 115,081 85 

$3.4 455,39 398 84 


LIABILITIES 
Accounts Payable_- ‘ 
Accrued Interest Payable 
Due The White Motor Company 
Accrued Federal Taxes— Estimated 
Six Per Cent Secured Serial Gold 
equal annual installments 
1 1940, inclusive) - - 
Capital Stock (No Par Value 
Authorized 15,000 shares 


$6,914 15 
‘ 15,000 00 
ry 20,350 48 
= diets 700 00 
Debentures (Maturing in 

December 1 1926 to December 

3,000,000 00 


Issued 5,000 shares 

tepresented by: —_— 
Capital i $408 S97 47 
Profit and Loss—Surplus. - . 3,536 74 


412,434 21 
$3. 455, 398 sf 


PROFIT AND LOSS STATEMENT FOR THE MONTH OF 
DECEMBER, 1925. 
Income 
Rental Income 
Expense: 


$35,833 33 


Interest on Debenture $15 000 00 
Depreciation : 7,952 12 
General Expense 6,483 16 


Financing Expense (Amortization 2,161 31 


31,596 59 
Profit before Providing for Federal Taxes ose $4,236 74 
Provision for Estimatcd Federal Taxes 700 00 
Net Profit Transferred to Surplu $3,536 74 
Board of Directors and Stockholders, 
The White Motor Realty Company, 
Cleveland, Ohio 
G tlemen We Hereb Certify that we have audited the books of 
account and record of The White Motor Realty Compan: Cleveland, 
from its inception (on or about December 1 1925) to December 31 1925. 
ind that. in our opinion, based upon a the records examined and information 
obtained by us, the accompanyin Balance Sheet correctly reflects the 
financial position of the Company at December 31, 1925, and the relative 
Profit nd Loss Statement is correct 
Very truly yours 
ERNST & ERNST, 
Certilte j lic Accountants 
Chl land, Ohio, Febri 1S, 192¢ 
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REID ICE CREAM CORPORATION 





FIRST ANNUAL REPORT—FOR THE YEAR 1925. 








To the Stockholders of the INCOME ACCOUNT FOR THE YEAR ENDING 
ies DEC. 31 1925. 
Reid Ice Cream Corporation: a $9,856,603 47 
The Balance Sheet of your Company, which appears below, Deduct 





sets forth its financial position as of December 31st, 1925, Cost of sales, general, selling, ad- 
‘ , ; , . ministrative and all other ex- 
and considered in connection with the relative Income Ac- 


. penses of operations, including 
count for the year 1925, appearing below, shows the vear charges for repairs and replace- 


under review to have been a most successful one. ments, exclusive of deprecia’n_ $8,069,724 61 
Sales reached a figure heretofore unknown in the history of Depreciation 315,194 17 
the predecessor companies, and profits, as the result of effi- Total expense 8.384.918 78 
cient operation, were in ratio to sales increase. sain 
Results attained during the past year permit of an optimis- Balance... _---.--.-.--------- $1,471,684 69 


Add—Other income: 


tic outlook for the future, particularly so as we are fully Interest, rents, discounts on purchases and 


equipped to provide for the ever-increasing demand for miscellaneous income 76.555 82 
products bearing the name of ‘REID'S’. sencilla 
,; , : . . Profits from operations $1,548,240 51 
4 ‘eo . s 2 « , ‘ > , ‘ , , 
rhe reception of our product in the Philadelphia territory, Deduct—Other charges: 
served through our new branch located there, has been most Interest and discount on 3-vear 
gratifying. Opened in October, sales have shown a corre- 6% gold notes $69,023 36 
spondingly greater increase than heretofore experienced Other interest charges 27 662 36 
"Hirsi : Organization expense, written 
following the opening of any other branch. uv x} ; 
e ¥ 9 ger: off 11,838 64 
We trust this report will have your approval and wish to 108.524 36 
assure you of our continued effort to attain even better re- . snciliniieaiiesitas 
sults for the future. D eee — ao tax $1 ee 4 
, ART ‘ . an educ rovislo! “ederal income tax 5. 5 
WALTER R. COMFORT, ee, Sr ees ee a 7 
January, 1926. President. Profit for the vear $1,264,154 56 

















BALANCE SHEET DECEMBER 31 19235. 





ASSETS. LIABILITIES. 
Property Accounts: Capital Stock: 
7% cumulative preferred: 
Land, buildings, machinery, Authorized, 50,000 shares of 
automobiles, trucks and $100 each; Issued, 23,000 
other equipment---------- $5,690 549 55 shares of $100 each______ $2,300,000 00 
Less: 
Less—Reserve for deprecia- Purchased for 
GOR 2 ccc cccccscccccccee 386,415 21 sinking fund: 





345 shares___ $34,500 00 


$5,304,131 34 In treasury: 








; . 630 shares___ 63,000 00 
Construction work in progress 20,563 70 ; 7 ’ io D00 00 97.500 00 
5,324,695 04 nro 
e one $2,202,500 00 
Ice Rights : :, , tones - 175,366 00 Common: 
in alia ik Authorized, 178,000 shares 
Good-will _- pdeedoeenacesscecnees . 180,931 66 of no par value; Issued, 
150,000 shares of no par 
Investments in Other Companies and Miscel- ae ce De value DS £2 2,283,246 82 
laneous Securities at Cost_—.------- $152,613 60 Subscriptions for 25,000 shares 
of no par value common stock 875,000 00 
Current Assets: ; \ , —————— $5 ,360,746 8Z 
Inventories as certified by re- Five-Year 6°% Gold Notes Due July 1 1930____ 2,000,000 00 
sponsible offieials.......... $492,202 34 Real Estate Mortgages and Purchase Money 


Obligations aide 97 ,750 00 


Accounts and notes receivable, 








vtgescuiccasr a 293 914 77 Reserve for Contingencies. _____________- 58,612 34 
Current Liabilities: 
Amount due on eapital stock Accounts payable ..--- $374,061 SO 
subscriptions __._..___---- 475,000 00 Accrued payrolls, interest, &e_ 28,607 45 
Interest on 6% gold notes pay- 
Loans secured by Stock Ex- able Jan. 1 1926__________. 60,000 00 
change collateral__....---- 900 ,000 00 Milk drivers’ deposits________ 14,190 35 
ee . Dividends on common stock 
GD ntecenncnéadebns ----- 658,749 45 2 919.866 56 payable Jan. 1 1926__._____ 112,500 00 
—_ ——— 7 WD .? °° ’ . - 
: ia Provisionfor Federalincometax 185,000 00 
. —_——— —— 774,359 60 
Deferred Charges: . S (44, 
> i eee ORD A Surplus: Profit for the year end- 
-repi surance, taxes *. $66,260 6f a“ . 4 
yy Pre paid insurance, taxes, Ke » ) ) ing Dec. 31 1925 dn $i 964.154 56 
Organization expense___---.-- 47 354 62 Less—Dividends: 
Preferred . -$157,325 00 
Unamortized note discount and Common ._. 450,000 00 
eS 81,210 24 —_——— 607,325 00 
194,825 46 ——_—_——_—— §56,829 56 
$8,948 298 32 8.948.298 32 








We have examined the books and accounts of the Reid Ice Cream Corporation as of December 31 1925, and certify that, in our opinion, the above 
balance sheet and relative income account fairly set forth the financial position of the company at that date and the results of operations for the year. 
56 Pine Street, New York. 


January 29 1926. Signed) PRICE, WATERHOUSE & CO, 
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HAYES WHEEL COMPANY 








SEVENTEENTH ANNUAL REPORT 


FOR THE FISCAL YEAR ENDED DECEMBER 31 1925. 





Jackson, Michigan, February 23 1926. 


To the Stockholders: 

The position of your Company as at December 31 1925 is 
set forth in the Balance Sheet submitted herewith, and the 
net earnings for the year ending that date are shown in the 
accompanying statement of Profit and Loss. The books 
and accounts of the Company have been audited, as in pre- 
vious years, by Price, Waterhouse & Company, Public 
Accountants, a copy of whose certificate appears on the last 
page of this report. 

The net profits for the year, after making ample provision 
for depreciation, bad debts, State and Federal taxes, ete., 
amounted to $1,719,005 42 on net sales of $16,484,833.54, 
equivalent, after allowing for dividends on Preferred Stock, 
to $8.02 on the 197,044 shares of No-Par Stock outstanding. 
The improvement in the net profits as compared with the 
previous year was due largely to the steady volume of pro- 
duction maintained throughout the year. 

The Company finished the year in excellent financial con- 
dition with current assets of $5,618,065.51, ineluding $2,503 ,- 
972.15 in cash, against $1,025,398.72 of current liabilities; 
a ratio of approximately 5% to 1. In addition, the Trustee 
for the First Mortgage Bonds had cash on hand of $132,- 
005.40 to be applied towards the redemption of bonds in 
1926. The amount of the First Mortgage Bonds in the hands 
of the public was reduced during the year from $960,500.00 
to $559,100.00 and the entire amount outstanding at the end 
of the year was called for retirement and cancelled at Febru- 
ary 1 1926. 

Preferred Stock in the amount of 1,984 shares was also 
purchased for retirement, reducing the amount outstanding 
to $1,639,800.00, which now constitutes the only obligation 
ranking ahead of the No-Par Stock. 

Much has been accomplished during the past year in effect- 
ing economies in operations; , this is the trend in the 
automotive industry. While it is too early to predict the 
outcome of the business for the current year, it is believed 
your Company will enjoy a fair measure of prosperity. 


in fact 


Respectfully submitted, 
C. B. HAYES President. 


HAYES WHEEL COMPANY 


STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 
DECEMBER 31 1925. 


SEE TEL ea ee ae a RAE A SR Rate sae Pees pee a ‘ ‘ ° 
Deduct—Manufacturing cost of sales, general and selling absentee 
SNS oat Sh Paid rimnnn cdmmasabicwle cs wubaddmaince 14,527 ,975.87 
Profit from operations.__..___.___________ <a attede wei F ‘ AZT 
Add—Other Income: satianemcntitcs 
Discount om purcmaess, ote. .......................... 141,760.87 

te et _ $2, 98, . 
Deduct—Cash discount on sales_________ ok nibh wine eck ; . OS bbe oe 


Total profits and income from operations __ ._.-- $2,086,062.32 


Deduct—Interest charges, etc.: 
Interest on first mo eee $44,894.38 
Balance of unamorti discount and expense : 

of bonds written off (entire issue called as 
of February 1 1926) 


42,162.52 


- 87 ,056.90 
Balance, profit before providing for Federal income tax_____ $1,.999,005.42 
educt—Provision for Federal income tax._____________._ 280,000.00 


PRICE, WATERHOUSE & COMPANY, 
Dime Bank Building, 
Detroit, Michigan. : 
February 18 1926. 
To the Stockholders of the Hayes Wheel Company, Jackson, 
Michigan. 

We have examined the books and accounts of the Hayes 
Wheel Company and its principal subsidiary companies for 
the year ended December 31 1925, and certify that the at- 
tached consolidated balance sheet and statement of profits 
and loss have been correctly prepared therefrom. 

We have satisfied ourselves that only actual additions and 
extensions to the properties during the year have been added 
to the capital accounts and that adequate provision has been 
made for accruing renewals and depreciation. 

The inventories of raw materials, work in progress and 
finished stock on hand at December 31 1925 as certified by 
responsible officials, have been valued at cost or market 
prices, whichever were lower at that date. 

The cash and securities have been verified by actual coun 
or inspection or by certificates from the depositaries and 
adequate provision has been made for bad and doubtful 
accounts and notes receivable and for all ascertained lia- 
bilities, and 

We certify that, in our opinion, the balance sheet and 
relative statement of profit and loss are properly drawn up 





so as to show the financial position of the combined companies 
on December 31 1925 and the results from operations for the 
| vear ended on that date. 

PRICE, WATERHOUSE & CO. Public§Accountanits. 


ND SUBSIDIARY(¢ OMPANTE S. 











CONSOLIDATED BALANCE SHEET DECEMBER 31 192: 





ASSETS. 
Property Account 

Land, buildings, machinery and 
equipment, etc., partly at cost 

and partly at values as ap 
praised in 1920 and 1921 by 
Coats & Burchard Company 

lus net additions since 


“(eee $151,912.54 
Buildings - 1 818,997.77 
Machinery and equipment .. 3,937,.585.90 
Office furniture and equipm't 91,857.32 
Automobile equipment - 42,433.88 

0 ee -08.083 (ei 41 
Less reserve for de preciation - 2,522,321. 04 


——$3 520,466.37 
Plants located at Flint and St. Johns. Mic hi- 
gan, stated at estimated realizable values 200,000.00 


enn B , 790.406 37 


Trade Name, Patents and Good-will___._____.___.- -__ 1.00 | 
Miscellaneous Investments (at cost) : 67,241.78 
Cash in Hands of Trustee for Redemption of Gold Bonds 132,005.40 
Current Assets 
Inventories of raw and worked materials and 
supplies on hand and in transit, at cost or 
market, whichever is lower. $2,038,557 .54 
Notes and accounts receivable, less reserves - 934 .039.02 
Amounts owing by officers and employees _ 5,432.30 
Cash surrender value of life insurance - - 136,064.50 
Cash in banks and on hand _-_-. -- ‘ 2.503 972.15 
—— 5,618,065.51 
Deferred Charges to Future Operations 
we. Unexpired insurance premiums, etc ~_ 12,717.73 


$9 550, 497 «4 7§ 





| LIABILITIES. 
| ¢ ‘apital Stock 
7% % cumulative preferred (au- 

thorized 20,000 shares), 


| par 
| $100.00—18,424 shares_ 


$1 842,400.00 
202, 600.00 


Less 2,026 shares purchased for 
retirement. _....... 
-$1 639,800.00 
} Common (authorized 200,000 
shares), no par value—200,- 
fie 
Less 2,956 shares in treasury, 
| at cost puaawéen . 26,045.37 
—————— 1,973,954.63 


$2,.000,000.00 


: ———-——— $3 .613.754.63 
First Mortgage Sinking Fund Gold Bonds, maturing Feb 


ruary | 192s ) 


Series “A"’ 7% dated Febru 
ary | Oe ieeedlidaes $1 000,000.00 
#sSs— 


Retired & cance eave 35,300.00 
Purchased & held 


| in treasury 229,.100.00-— 664 ,400.00—$335 ,600.00 


Series “B'’ 6% dated Febru- 
Se Bh Pees vi ceshacdcnssdcs $750,000.00 
SS 


Retired & cancelled $210,800.00 
Purchased & held 
in treasury. 


Note The total outstanding bonds of both series were 
called for retirement at 1024 as of February 1 1926. 
Current Liabilities 
Accounts payable- - — — —- $630,230.41 
Accrued pay rolls, interest, local taxes, etc_ 115,168.31 
Provision for Federal income tax. 280, 000. 00 


315,700.00— 526,500.00— 223,500.00 


559,100.00 


1 ,025,398.72 
Surplus 


Balance at January 1 1925 $3 373,003.19 
Add 
Adjustments in respect of 


Federal income and profits 
taxes for prior years 
Net profit for the year ended 


87,756.71 


pf 


December 31 1925, per 
statement attached __ . 1,719,005.42 
— ———_1,806,762.13 
Together juts $5. 17! 9, 765. 32 
Deduct—- Dividends paid 
On preferred stock $137,866.88 
On common stock $3. 50 per 


MGR: 5 aaaéa 20.88 


me @, 352,244. a4 


$9, 550, 497. 7 


689 ,654.00— 827.5 








1796 TITE CHRONICLE [Von 12: 


INTERNATIONAL HARVESTER COMPANY 


ANNUAL REPORT—DECEMBER 381 1925. 























‘ Raw Material Facilities, etc —s ‘ & 408 290 
ro the pene hk nolde é , . , . . Coal Mines—Benham, “Ky Conveyor housing and ; 56 
The Board of Directors submits the following report of head house for No. 1 mine tipple; town improvements 
the business und financial condition of the International Iron Ore Mines—Minnesota: Purchase of timber tract 
. ‘ 7 pepe 4 , —_ eR for supply cof mine props; improved ore washing equip- 
Harvester Company and affiliated companies for the fiscal ment; stripping and ooh rground development 
vear ending December 31 1925: Furnaces, Steel Mills and Coke Ovens—South Chicago. 
: Ii].: Comple a of new 40-inch electrically driven bloom 
—_ . “ ATK 17 > 109° ing mill, including eight soaking pits; new central! electric 
INCOME ACCOUNT FOR 1925 power station: part construction ef new 24-inch combina 
Income before deducting Interest on Loans, Deprecia ; ae nation universal and cross-country mill. 
tion, etc. = hs ; pine $25 956,967.47 Timber—Additional timber reserves purchased under 
Deduct a . long-term contracts. 
Interest on Loans — ‘ $217,041.95 Fiber Business—Machine shop; additional fiber planta- 
Ore and Timber Depletion ‘ 292 .896 .60 tion equipment at Cardenas, Cuba; manila hemp prepa 
Plant Depreciation _ - - ‘ ‘ ‘ ee 48 ‘3 ramee Sones nt at Davao, Philippine Islands. 
Special Maintenance a 982,445.13 tailroads—New locomotive: eleven steel gondolas 
Provision for Losses on Receivables. ____--- 2,332 683.83 — 
Appropriation for Pension Fund -- - - - 1 500,000.00 a $138.753. 706. 06.24 
- - 9 785,727.39 Deduct 
. aaa aa a Property sold, dismantled or amortized_-____$6,360,.706.84 
Net Profit 5 ’ 7 ‘ .-$19,171,.240.08 Provision 1 for de wees of iron ore, coal and 
= : timber . . - -- ae ey re 292,896.60 
SURPLUS DECEMBER 31 1925. iene —— 6,653, 603. 44 
Balance at December 31 1924 ‘ ‘ .----$55,121,169.31 $132,100,102. 80 
Add Deduct 
Net Profit for 1925- isnewweoe paetoesecos saw BM 171.2 240). 08 | Reserves for Plant | NE SE ae a eee ees 39,060,028.97 
$74, 292 409. 39 Net Balance at December 31 1925____._.__._..__________. _$93, 040, 07 3. 83 
Deduct —————— — 
Oash Dividends a ta aha 1S 
Preferred Stock, $7 per share-. -- o<cc--e 94,963.635.50 INVEN TORIES. 
Common Stock, $5 per share. er 4 993, 835.00 ‘ ant WwW us sot Twine Mills at close of manufacturing season 
—_ _ — 9.357, 70.5 nited States 
Raw Materials and Supplies.__...____ $12,383,147.10 
a nGnet¢beheatoevdhasgudees $64, 934, 938.4 89 Work in Process of Manufacture___-___ 11,396,040.69 
— igus Machines, Repair Parts and 
sida a —— . Pas cnitwendeciasechkonabkn dure 10,672,431.61 
COMBINED BALANG kk SHERT DECEMBER 31 1925. ' ————_—— $34,451.619.40 
ASSETS. Canada 
Property - Be ae $: rials and spoues es eee. ae $983 300.62 
1 Estate. Pls > ‘ty, Mines, 'Tim- ork in Process of Manufacture___.-. 1,046.865.31 
me yr _ dint ‘ = 7 , -$132,100,102.80 Finished Machines and Repair Parts_ - - 785,182.79 
Deduct— ° ee ' nore —_————__ 2,815,348.72 
rve , ‘ iatio 39 ,.060 ,028.97 ype 
Reserves for Plant Depreciation a 39 0, 94 $93.040.073.83 rw, Mate rials and oes , aan $1,438 ,.216.80 
ar Re ) f anufacture____. 935,702.08 
Deferred Charges... ae ee 350,868.42 ork in Process 0 
Pension Fund Sec urities . a ee ey ee ——5 4.836 .396.91 Finished Machines, Re pair Parts and ‘ore 
Ses Aanete > ‘ ie aver ue ----- 1,016,655.40 2.990.574.28 
— ——~ 2,990,£ 
Inventories Uf 
aw Materials, Work in Process, Fin- . ——— 
eer oa teem one. ofr az ip yt ae $84,629,123.56 . , ; "$40, 257 542. 40 
Receivables ‘= Net Material Purchases, etc., after clese of manufacturing 
Dealers’ and Farmers’ season . ins a aha dd ht he Samael 12,501 ,283.51 
N enn maa t 92 Branch Houses and Distributing Points: 
Notes - ..$50,564,941.92 United States $18 911.909 61 
25,239,227 .5! 4 Wes SsksueesoasaseeEeeEwetd mea to tt t+ 
Accounts Receivable- -- 2544 39 7.55 panes raping aleNNe ema SEL 145 426.2 
- OF PGS o pbuncataoas wid tata neddéeee i "508 620.6 
$75,.804,169.50 fF SOPCBD. 22-2 ee ee ee ee e+ +e 99,0 b2 = me 
Deduct tascam) ” » os —_——_———-_ 24,952,956.45 
merwes ” 5.493.13 6 ines, Furnaces and Stce | ae eee 5,916,158.13 
Reserves for Losses. . . “ oA 3.1 te wi 70,311,038 .34 Sawmills, Railroads, etc._____- SS ee ie ee ie 1,001,183.07 
DUNES... c caccdenscaseasesnsedeae 5,616,764.93 ———_—_——_—_—_—_—- 
Cash x : (tudsadetakhabwavdites 28 482,598.04 $84, 629, 123.56 
, - — —— 189, 039.5 24.87 ——= 
— > . ° , H . H io 
aw i ‘rials, “ “OCS! f : » oC ° 
$287,266 864.03 tuw materials, work in process and finished products 
have been valued at cost or market, whichever was lower, 
LIABILITIES and reasonable provision has been made for depreciated 
vital Stock Authorized. Issued. stocks ; a = Say einen 
Preferred.....----------- $100,000,000 $62,678,400.00 ocks and for decline in values. 
= Inventories are taken at the works at the close of the 
Commo,- --.------------ 140,000,000 pensation 555,172.00 munufacturing season, October 1, and at branch houses and 
Purchase Money Obligations. ...........-.-.---.----.-- 1,092,500.00 | distributing points at the close of harvest in the respective 
Current Liabilities countries. “Net Material Purchases, ete., after close of 
Accounts Payable: a ‘ facturing ; a tone t as 2 pane 7 ieliveries 1 
Current Invoices, Payrolls, Taxes, etc. $26,316,103.17 manufacturing season,’ include raw material deliveries anc 
Preferred Btock Dividend ateeeeewes ° ai’ tty 69 Inanufacture at works between inventory-taking and Decem- 
y Stock Dividend--.-....-.-.--- .248, ) -— om ; . Seer kt 
Common Stock Divi ee 28,675,953.67 | ber 31 1925, less the manufacturing cost of goods shipped 
Reserves (Appropriated Surplus): ie en a from the works during that period. 
Special Maintenance. - ------------- — $3 561 373.62 Tl e turn-over il th ie il rill ame ic s] w fs nd the inventories 
Collection EXDGRGGS... ««ccccccceccecs: 2,000 ,000.00 , 1-0 « l - 1S in Stry 18 Slo a ( p f 
Fire Insurance Fund- eccccescsesces S'Sa7 oT on are necessarily high. Moreover, during the last three 
peaeee Sone. Pte slept payiateteae 3 SED O00 00 months of the year, when deliveries are light, the works 
ee ————— _ 27,008,299.47 | must continue manufacture to provide stocks of implements 
t 034.U: s‘ ° : ; . 7 > a . 
Surplus. - - - nee Shangeren PASS SURERSRESE ---- 64,954,938.89 | for sale in the following year. Therefore, a large amount 
$287 266,864.03 | Of working capital is continuously invested in inventories. 
PROPERTY. CAPITAL STOCK. 
Real Estate, Plant Property, Mines, Timber Lands, ete The Capital Stock of the International Harvester Com- 
nO Teceene? Bi 1986... cn cssccdsacesccussuscasccoscu ‘$124,207 ,891.92 pany at December 31 1925 was: 
‘ ‘ ‘ . - o mt as. 
Capital Additions During 1925 eitneteed uxt 
Works and (a . 2aoce 4,305,479 53 Preferred Stock, 7% Cumulative 
United States—McCormick Works: Electric “ sub-sta 1,000,000 shares, par value $100 each_-- A $100,000 ,000 
tion; coal pulverizer; equipment for tractor binders and Common Stock 
harvester-threshers. Deering Works: Facilities to manu- 1,300,000 shares, par value $100 each..........------- 1 30,000. 000 
facture farm engines and hillside we ee gy 3 tei ate 
Milwaukee Works: New manufacturing buiiding; addi- "$2 30.000. 000 
tional equipment for increasing farm tractor output. Joh te 
Tractor Works: Electric power station; equipment for in- Issued 
dustrial and farmall tractors Fort Wayne Works Part Preferred Stock, 7 > Cumulative: 
construction of new forge shop; heat-treating equipment; 626,784 shares, par value $100 each...........-.-------- $62,678,400 
machine tools for heavy-duty motor trucks. Springfield Common Stoc ke: eas 
Works: Additional equipment for speed trucks and motor 998,767 72-100 shares par value $100 each sneéesmsoceas 99,876,772 
coaches. West Pullman Works: Machinery for taper - ° sieatnins = Sad 
roller bearing manufacture; additional equipment for steel $162.555,.172 
threshers. PP. & O. Plow Works: Improved facilities for ote 
increasing plow production New Orleans 1 wine Mill The sticiatiein we dS a es — * pf Leanna is aro 
Installation of additional twine spinning unit. _ bh outstanding Preferred Stock of he ¢ im pany’ was 
_ Canada—Hamilton Works Machinery ee increased during the year from $60,562,800 to $62,678,400 
a ee eee ene eee by the sale of 21,156 shares to employees under the Stock 
Foreigzn—Croix Works, France: Completion of new Ownership and Investment Plan. 
manufacturing building; machinery and equipment for ) PER Fe Pere a Bi ae am GC 
grain bind r manufacture Neuss Works, Germany N » portion of the A apital STO K Has be n issued for Good 
Malleable foundry extension; additional equipment for will or Vatents., The ¢ ompany Ss properties are unencum- 
increased requirements of grain and grass machines. : horod nd it has ne nded ing te ee 
Branch Hous« . } : 1 832,035.23 f, GANG it a no bonded indebtedn . 
nited States—Construction of warehouses and motor wTTT) T) Eran ’ ATEN CS 
truck service stations at Amarillo, Texas; Boston, Mass.; CURRENT LIABILITIES. 
yurchase of warehouses at Mason City, la., and Rock Act nts Payabl 
lend. 1ll.: construction of new motor truck service sta- Current Invoices, Payrolls, ctc..... ~~... .cneccccccceccs $12 506 634 16 
tions at Chattanooga, Tenn.; Elmira, N. Y.; Milwaukee, Tax Provision—Federal, State, Municipal and Foreign- - - 11,465,370.25 
Wis.; Salina, Kan.; purchase of site for service station Employ Stock Owners! Lip ind Investment Plans....-- 2,344,098.46 
at Eau Claire, Wis. , Pref« rred Stock Dividend, payable March 1 1926 . ‘ l, 11,391.75 
Foreign—Purchase of warehouses at Paris and Lyons, Common Stock Dividend, payable January 15 1926 - 1,245,4953.75 
France; construction of Warehouses at Bordeaux, France; TD 
London, England; Bahia Blanca, Argentina; Christchurch, Total Current Liabilities at December 31 1925....-.-..- $28,675,953.67 
New Zealand. 
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WORKING CAPITAL. 

Current Assets— 
a i Bl et $84,629 ,123.56 
I 70,311,.038.34 
a aa ale siph eto aiebiante ipl eget ae ace pny, 5,616,764 93 
RSE AEE SS SE SIRE IR AO RON eee ae: 28,.482,598.04 
$189,039 524.87 
Deduct— 1 
I 28 ,.675.953.67 
Working Capital at December 31 1925....._.___...--- $160,363,571 .20 


RESERVES. 

PLANT DEPRECIATION. 

The annual appropriations from earnings for plant de- 
preciation reserves constitute the necessary provision for 
the impairment and consumption of the plant assets utilized 
in production. Such depreciation is based on rates estab- 
lished by recognized authorities and confirmed by past ex- 
perience in this industry. 
Balance at December 31 1924 


Add 
Provision for 1925 


$36 996,541.34 
4,460,359.83 


$41,456,901.17 
Deduct— 


Accumulated depreciation on properties sold and dismantled 2,396,872.20 





Balance at December 31 1925..................-.....- 


SPECIAL MAINTENANCE. 


These reserves provide for relining of blast furnaces, 
maintenance of docks and harbors, conversion of power sys- 
tems, and other renewal work, the expenditures for which 
occur at irregular intervals. To provide for such renewals 
when they become necessary, the future cost of the work 
is apportioned over current earnings. 

Balance at December 31 1924 


Add— 
Provision for 1925 


$2,970,376.08 


982,745.18 


Deduct— 
Relining, renewal) and other charges during 1925 391,747.64 


Balance at December 31 1925 $3.5 


LOSSES ON RECEIVABLES. 


The aunual deductions from earnings to provide for losses 
Which may ultimately be sustained in the realization of 
notes and accounts receivable taken on cach season’s sales 
are based on long experience and are adequate to cover bad 
debts incurred in the ordinary course of business. 

Cash collections on the year’s sales were good, being 76% 
in the United States, in Canada, and 83% in the Euro 
pean and other Foreign trade. 


-/ 
Se) /¢ 


Balance at December 31 1924-.-- _ _— $5.141.919.17 
Add 
Provision for 1925 : oo 2 229 683.83 
$7 474,603.00 
Deduct 


Bad Debts charged off during 1925 1,981,471.84 


Balance at December 31 1925 $5,493,131.16 


COLLECTION EXPENSES. 

In most lines of business the time which elapses between 
the date of a sale and the collection of the proceeds in cash 
is comparatively short, and the need of a reserve to meet 
the future cost of collecting receivables outstanding at the 
date of the balance sheet would arise only in the event of 
liquidation. In the agricultural implement business, where 
long credits in some lines are extended to the farming com 
munity, conservative management has adopted the principle 
of maintaining a reserve to meet future collection expenses. 
Balance at December 31 


Secitoennewan $2,000,000 


CONTINGENT. 


1925 


Balance at December 31 1925.........-..-- 


$3 ,250.000 


REMARKS. 

Conditions in the farm implement industry during 1925 
were more nearly normal than in any of the preceding five 
years. The Company's business for 1925 showed a gain in 
practically all fields of operation, both at home and abroad. 
The present outlook for 1926 is encouraging. 

Agricultural conditions in the United States have shown 
some improvement, We must keep in mind, however, the 
fact that the purchasing power of the American farmer is 


still considerably below that of people engaged in other 
occupations. This situation must be further improved if 
business prosperity is to continue. 

Net earnings for the year represented about 8% on the 


capital invested in the business. 


facturing facilities, and the purchase of additional raw ma- 
terial properties have necessitated substantial capital ex- 
penditures, exceeding in amount the surplus earnings of the 
year. 

FINANCIAL. 

No outstanding obligations for borrowed money existed on 
December 31 1925. Purchase money obligations aggregat- 
ing $4,092,500 were created during the year for the acquisi- 
tion of timber reserves. 

Conservative exchange rates are used in the balance sheet 
in the conversion of foreign currency assets into dollars. 


$39 ,.060,.028.97 | 


$3 953,121.26 | 


| July 28 1925. 


FOREIGN PROPERTIES. 

The manufacture of binder twine has commenced at the 
Company’s works at Hamilton, Ontario, the equipment hav- 
ing been transferred from the Deering Twine Mill at 
Chicago. 

The operation of the plant in Neuss, Germany, and the 
marketing of its product have been satisfactorily conducted 
under the stabilized financial conditions in that country. 

Both the French and Swedish plants were operated to 
capacity. New manufacturing and storage buildings to meet 
the increased demand have been erected in France during 
the year. 

Additional sales warehouses have been provided for the 
British, French, Argentine and Australasian trade. 

DOMESTIC PROPERTIES. 

Substantial improvements have been made at 
pany’s steel mills at South Chicago. 

The expanding trade in the motor truck and tractor busi- 
ness has required increased production facilities. Service 
stations are being constantly added to furnish adequate ser- 
vice to the purchasers of this Company’s motor trucks. 

EMPLOYEES’ 

During the past year over two million dollars, par value, 
of this Company’s 7% preferred stock has been paid for and 
delivered to employees under the Stock Ownership Plan of 
July 1 1924. 


the Com- 


STOCK OWNERSHIP. 


LEGAL. 

On May 19 1925 the United States District Court at St. 
Paul dismissed the supplemental petition of the Attorney- 
General filed in 1923 asking the Court to reopen the consent 
decree entered in 1918 in settlement of the long-pending 
anti-trust litigation begun against the Company in 1912, 
The Court in its opinion finds that there is no restraint of 
trade in harvesting machines, that strong and active competi- 
tion exists, that prices are low in proportion to costs and that 
the objects of the 1918 decree have been fully accomplished. 
The Attorney-General has taken an appeal to the United 
States Supreme Court which is now pending. We reaffirm 
the belief expressed a year ago that this litigation will end 
in complete vindication of the Company. 

GENERAL. 

James Deering, one of the founders of this Company, a 
director since its formation and a vice-president until he 
retired from active business in 1919, died September 21 1925. 
His fellow directors and the officers of the Company regret 
the loss of his advice and assistance, which reflected busi- 
ness ability of the highest order, combined with a life-long 
experience in this industry. 

Kdgar A. Bancroft, a director of the Company from 1907 
fo 1924, its General Counsel from 1907 to 1920, and there- 
its Special Counsel until he was appointed United 
States Ambassador to Japan in 1924, died in that country 
His duties to this Company were performed 


after 


with the same skill and fidelity that characterized his 
| crowning service of statesmanship to his country, 
| The books and accounts for the fiscal year have been 
audited by Messrs. Haskins & Sells, Certified Public Ac- 
countants, and their certificate is presented herewith. 

The officers and directors extend to the domestic and 


| at cost or market, 
Ty , »f j > i » ‘Dp , £ > € xj ‘ a ° ° > ‘ ‘ ‘ . 
The realignment, improvement and expansion of manu-| yicion for depreciated stocks and decline in inventory values. 


foreign organization renewed appreciation of the loyalty 
and efficiency which are so important to the Company's 
success and so large a factor in its development. 

By order of the Board of Directors, 


ALEXANDER LEGGE, President. 


Chicago, March 18 1926, 
HASKINS & SELLS, 
Certified Public Accountants 


Harris Trust Building. 
Chicago, March 12 1926. 
The Board of Directors, 
International Harvester Company, Chicago, III. 

We have audited the books, accounts and records of the 
International Harvester Company and of its affiliated com- 
panies in the United States, Canada and certain European 
countries, and have inspected the annual reports of other 
foreign affiliated companies for the year ended December 
31 1925. 

We have examined the charges to property accounts and 
have verified the cash, securities and other current assets 
at December 31 1925. The physical inventories of raw ma- 
terials and supplies, work in process of manufacture, and 
finished products, taken by the Company, have been valued 
whichever was lower, less reasonable pro- 


We find that the Company has pursued a conservative 
policy in its capital additions and inventory valuation; has 
converted its foreign current assets at prevailing exchange 
rates, or less; has established adequate reserves for depre- 
ciation and for possible losses, and made provision for all 
known liabilities. 

WE HEREBY CERTIFY that, in our opinion, the Com- 
bined Balance Sheet and the Income Account submitted 
herewith, reflect the true financial condition at December 
31 1925 and the results from operations for the year. 

HASKINS & SELLS. 
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WESTERN ELECTRIC COMPANY 


INCORPORATED 





STOCKHOLDERS 


REPORT TO 


March 22 1926. 
To the Stockholders: 

The past year has been marked by 
changes in the structure of your Company. 

At January 1 1925 the Bell Telephone Laboratories, In- 
corporated, owned jointly by your Company and the Ameri- 
can Telephone and Telegraph Company, took over the work 
formerly carried on by your Company’s Engineering De- 
partment. This has resulted in a better co-ordination 
the scientific work for the Bell System. 

As of September 30, the entire capital stock of the Inter- 
national Western Electric Company, Incorporated, which 
directly and through its foreign subsidiaries carried on your 
Company's foreign business, was sold to the International 
Telephone and Telegraph Corporation. The effect of this 
is to limit the Company’s geographical sphere of action sub- 
stantially to that of the Bell System, namely, the United 
States and Canada. 

At December 31 the Company’s Supply Department, con- 
ducting a merchandising business throughout the United 
States in all kinds of electrical supplies, was turned over to 
a new corporation, the Graybar Electric Company, Inc., all 
of whose $15,000,000 capital stock is owned by your Com- 
pany. 

All of these changes have been duly approved by unani- 
mous vote at meetings of the Stockholders. 

So far as can be foreseen the structural changes in the 
Company are now completed. Its direct activities hence- 
forth centre about the furnishing of equipment and supplies 
to the Bell System, though it has an outlet in the foreign 
field for its principal products and inventions through the 
International Standard Electric Corporation (formerly 
International Western Electric Company, Incorporated) and 
in the United States for such of its products as are not re- 
quired by the Bell System through the Graybar Flectric 
Company, Inc. 

Your Company owns no financial interest in the Inter- 
national Standard Electric Corporation or in the Inter- 
national Telephone and Telegraph Corporation. 

All of the stock of the Graybar Electric Company, Inc., 
is owned by your Company. 

In Canada your Company continues to own a substantial 
minority interest in the Northern Electric Company, Lim- 
ited, 


4 


three important 


SALES. 
The total sales of your Company billed during 1925 were 
$297,729,000, which compares with 1924 as follows: 
1924. 
$233 300,000 

60.708,000 

4,273,000 
$298 281,000 

Under sales, there is included the merchandise not of 
Western Electric manufacture which the Company pro- 
cures for and furnishes to telephone companies as their pur- 
chasing agent and storekeeper. 

The decrease of 3% in sales to Bell Telephone Companies 
is due wholly to the somewhat smaller requirements for 
central office equipments which were anticipated and men- 
tioned in last year’s report. 

The increase of 11% in sales to Other Domestic Custom- 
ers reflects the generally active business conditions of the 
country. This is the business that will be carried on hence- 
forth by the Graybar Electric Company, Inc. 

Nearly all of the sales to Export Customers represent, up 
to October 1 those to our former subsidiary, the Interna- 
tional Western Electric Company, Incorporated, and since 
that date to its successor, the International Standard Elec- 
tric Corporation, and to our Canadian affiliated company. 

The total sales for the past several years have been as 
follows: 


1925. 
$226,701 ,000 
67 585,000 
3,443,000 


$297 .729,000 


To Bell Telephone Companies__._.........--. 
To Other Domestic Customers. 
To Export Customers. __ 


a $106,987 ,00011921_____- $189.765,000 
es 150,240,00011922. _-___- 210,941 
eA 145,226 ,000/1923______ 255,177,000 Total for ten years. 
ee 135,722,00011924______ 298 281.000 $1 .996 280.000 
OG nance 206,112,000/1925_____- 297 ,729,000 | 

EARNINGS. 


‘fhe net current earnings for the year, after providing 
for the usual depreciation of plant and for all taxes, 
were Sintumebia Miaetene $23,141,740 
out of which were appropriated 
Additional Depreciation on Plant__.._________ .$2.167.759 
Addition to Employees’ Benefit Fund________ 73 :500,000 


For Pension Fund under agreement with Graybar 
Electric Company, Inc. 


1,400,000 7,067,759 


$16,073,981 


Interest Deductions $1.790,679 


me gy 
7 on erred Stock to date of its redemption 
Sept. 15 1925 7 1,233 ,980 

$10 per share on Common Stock outstanding____ 5.625.000 8.649.659 


Balance from current earnings carried to Surplus 7 424,322 
The net current earnings, after deducting the above ap- 
propriations for additional depreciation and for additions 
to employees’ benefit and pension funds, were 8.3% on the 





FOR THE YEAR ENDING DECEMBER 31 1925. 


average investment (cost of plant, investments and work- 


| ing assets less current accounts payable). 


of | 


In addition to the undivided profits resulting from 
the year's current operacions there was added to 
Surplus s ‘ial dividend received from the Inter- 
national Western Electric Company, Incorporated 
prior to its sale, of__-- 

Profit resulting from the sale of International West- 
ern Electric Company, Incorporated, after de- 
ducting Federal Income Taxes and setting aside a 
reserve for Pension Fund under agreement with 
International Standard Electric Corporation 


$9,700,000 


6,255,096 
—————-$15,955 096 
And there was charged to Surplus the premium of $10 per share 

paid on redemption of Preferred Stock at $110 per share 
Balance from special earnings carried to Surplus 

PROSPECT. 

The unfilled orders of your Company at December 31 
1925 aggregated $96,270,000, as compared with $92,014,000 
at the end of 1924. Deducting the net unfilled orders of the 
Supply Department (now Graybar Electric Company, Inc.), 
your Company starts the year 1926 with $90,819,000 of un- 
filled orders, an increase of $4,283,000 over January 1 1925. 
A careful study of the requirements of the Bell Telephone 
Company indicates a fairly substantial increase in the bill- 
ings for the vear 1926 over 1925, 


GENERAL ORGANIZATION. 
The activities of your Company were conducted through 
the year 1925 by a general organization comprising the four 
main departments described in last year’s report: 


The General Staff Department The Supply Department 
The Telephone Department The Foreign Department 


Following the structural changes hereinbefore mentioned, 
the general organization has been rearranged and now com- 
prises thirteen general departments as follows: 


2,467 ,960 
$13 487,136 


General Accounting Manufacturing 
Treasury Plant Engineering 
Secretary's General Purchasing 
Publicity General Traffic 
Installation Legal 

Telephone Sales Patent 


General Commercial] 

The head of each general department reports to one of the 
five Vice-Presidents, who, in turn, report to the President. 

While each general department is responsible for its own 
work and has the necessary power and authority to carry it 
on, the co-ordination of the whole is maintained by the Vice- 
Presidents and is assisted by a system of inter-departmental 
committees, 

FUNCTION OF THE COMPANY. 

Your Company's principal business is to supply equipment 
and materials to the companies constituting the Bell Sys- 
tem. Nearly all of its stock is owned by the parent com- 
pany of the Bell System and nearly all of its operations are 
for the direct purposes of the Bell System in the construc- 
tion and maintenance of its nation-wide telephone plant. 

Your Company is the agency through which the advan- 
tages of combined buying, quantity production and organized 
distribution are obtained for the Bell System. 

It is clear that no one of the Bell Telephone Companies 
could, single-handed, get these advantages for itself. The 
only known way to get them is to combine the requirements 
of all and to provide the best facilities to produce and dis- 
tribute what is required. 

This principle was recognized and adopted as far back 
as 1882 when the telephone was only six years old. The 
manufacturing and patent contract then signed is still the 
basis of the relationship between your Company and the 
other companies constituting the Bell System. The intimate 
and comprehensive relationships now existing are all a 
natural and logical development in the building up from 
small beginnings of the great national telephone system of 
to-day. 

For the past several years the sales to the Bell Telephone 
Companies have been as follows: 


, ee $69 982 ,000}1923___..._..--- $185,969 ,000 
Saat x 8 fd | Ss ~ 233,300,000 
1921- Dotnindidiedniinada i 8  \¥ |) | 2a 2e = aeaeats 226,701,000 
Rate 158,614,000 


HAWTHORNE WORKS. 

The principal manufacturing of the Company is carried on 
at the Hawthorne Works, near Chicago. The Hawthorne 
Works were begun in 1903 and now comprise more than 100 
buildings containing over 3,500,000 square feet of floor 
space, all built in accordance with a comprehensive plan. 

The total investment in the Hawthorne Works, represent- 
ing the cost of land, buildings, fixtures, machinery and tools 
was, at the end of the year, $51,144,000. A large part of the 
construction was done before the present high costs of build- 
ing prevailed. The cost of replacing or duplicating the Haw- 
oe Works now would be much greater than the above 

igures. 


KEARNY WORKS. 

The Kearny Works, located between Jersey City and New- 
ark, New Jersey, were begun in 1923 and the cable factory 
there was completed and began operations during the past 
year. 


By the month of December its production was at the 
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annual rate of 10 billion conductor feet, which is the normal 
capacity provided for. 

Construction work on the group of buildings, for tele- 
phone switchboard equipment manufacture, having a floor 
space area of about 1,000,000 square feet, proceeded at a sat- 
isfactory rate during the year. These buildings will be com- 
pleted this coming summer and the transfer of manufactur- 
ing from temporary rented quarters in Jersey City, Newark 
and Philadelphia will then begin. 

The capital investment in the Kearny Works, as now con- 
templated, will be about $20,000,000, of which a substantial 
part has been expended and funds are in hand for the bal- 
ance, 

PRODUCTION. 


During 1925, your Company completed the installation 
of panel type machine switching equipment for thirteen new 
central offices and fifty-five additions to existing offices 
equipped for 130,000 lines. In addition, two new central 
offices and seven additions to existing offices equipped for 
25,500 lines were installed by one of the Associated Com- 
panies, making a total of fifteen new offices and sixty-two 
additions completed during the year equipped for 155,500 
lines. This makes a total of this type of equipment now in- 
stalled of eighty-one central offices and 609,000 lines. 

The step-by-step type machine switching equipment manu- 
factured to Bell specifications has been installed during the 
year in nineteen new offices and thirty-eight additions to 
existing offices, providing equipment for 143,000 lines and 
making a total of fifty-one new central offices and 103 addi- 
tions, totaling 396,000 lines of this type furnished to the Bell 
Telephone Companies since 1919, 

In 1925 decreased demand caused the shipments of the 
No. 1 central office equipment, the largest type of manual 
switchboard, to be 1,556 sections, a decrease of 846 sections 
from the 1924 shipments, although but 62 sections less than 
the 1923 shipments. 

The output of subscribers’ station equipment in 1925 in- 
cluded 933,000 desk stands and 1,233,000 subscribers’ sets. 

Lead covered cable production for both aerial and under- 
ground use reached, in 1925, a record in conductor feet of 
36.1 billion, including 3.8 billion produced at Kearny. This 
compares with 10.6 billion in 1920 and 32.7 billion in 1924. 
The output of loading coils, used largely to improve trans- 
mission on trunk and toll cables, increased to 301,000 in 
1925 as compared with 218,000 in 1924. 

The copper rolling and wire drawing mill at Hawthorne, 
completed in 1923, produced about 34,000,000 pounds of cop- 
per wire. There was also a large production of permalloy 
tape and wire for the “loading” material in submarine cables 
now in process of manufacture in England and Germany. 


DISTRIBUTION. 


Your Company’s responsibility does not end with the 
shipment of goods from the factory. Large stocks must be 
carried in the general warehouses located at Hawthorne and 
Kearny which are drawn on by the thirty-two distributing 
houses throughout the country for current needs and for 
emergencies. These distributing houses constitute an im- 
portant part of the Company’s service to the Bell Telephone 
Companies. Their people are in constant touch with the 
telephone plant officials ascertaining their requirements 
in order to provide systematically whatever materials will 
be needed, avoiding both expensive delays and uneconomical 
overstocks, 

During the year, new distributing houses were completed 
and occupied at Los Angeles, New Orleans and Houston. 
Increased capacity was provided at Boston, Detroit and 
Savannah. At the end of the year the warehouse at Nash- 
ville was discontinued and the operation transferred to 
Louisville, which is a more desirable centre of distribution 
for the territory served. New distributing houses at Brook- 
lyn and Newark are expected to be ready for occupancy in 
the early part of 1926. The floor space contained in the 
various general warehouses and distributing houses and 
sub-warehouses approximates 2,300,000 square feet. The 
value of merchandise included in them is approximately 
$34,000,000. 

An important feature of the distributing houses is the 
system of repair shops which they conduct. At these shops 
repairs are made on subscribers’ sets and other equipment 
taken out of service by the Bell Telephone Companies and 
some manufacturing of special or small equipment is carried 
on. The billings of these repair shops in 1925 amounted to 
about $5,000,000. 

Although the bulk of the work of the distributing houses 
is the current day-by-day service of furnishing supplies, 
some reference should be made to their extraordinary ser- 
vices in emergencies, such as fires, storms and floods. 

When these emergencies occur, the Bell Telephone Com- 
panies must secure large quantities of specific types of ap- 
paratus, cable or supplies without loss of time. Such emer- 
gency demands cannot be anticipated specifically, but your 
Company's comprehensive resources of personnel, plant and 
stocks of telephone merchandise, supplemented by its na- 
tion-wide system of warehouses, are so integrated that all 
required facilities can be instantly mobilized for any emer- 
gency arising anywhere in the United States. 

An example of emergency service occurred following a 
large conflagration at Lake Charles, Louisiana, which de- 





stroyed the telephone central office. Twenty-seven sections 
of local and toll central office switchboard with associated 
equipment reached Lake Charles to replace the destroyed 
equipment within one week after the fire had subsided. 

Another type of emergency arose from the unparalleled 
boom in Florida and the sudden extraordinary demand for 
telephone service there. Shipments of 25 manual switch- 
board sections and associated equipment averaged six days 
after receipt of orders, and six orders for step-by-step ma- 
chine switching equipment were shipped in less than half 
normal intervals. 

Another notworthy case of emergency service was fur- 
nishing the supplies to replace aerial lines over an area of 
1,000 miles, extending through the St. Louis and Chicago 
districts which had been destroyed by a very severe sleet 
storm. 

A large portion of the supplies needed for reconstruction 
were shipped within one day and during the entire emer- 
gency period the construction forces were not delayed for a 
single item of material. These and other emergency services 
were rendered without affecting shipments of material to 
other Telephone Companies for their normal programs. 


PRICES. 


The apparatus and supplies furnished to the Bell Tele- 
phone Companies fall generally into three groups as to 
prices. 

Telephone supplies not manufactured by the Company 
are billed at cost including an amount sufficient to cover 
expenses and interest. These prices now average about 57% 
above the pre-war level. 

Lead covered cable prices are based chiefly on the costs 
of raw materials and are now about 68% above the pre-war 
level. 

Telephone apparatus comprises more than half of the 
billings to the Bell Telephone Companies. The 1925 level 
of prices in this group was about 37% above the pre-war 
level. Reductions made at January 1 1926 bring it to 33% 
above the pre-war level and 20% below the high level of 
1920-21. The raw materials entering into telephone appa- 
ratus now average about 67% above the pre-war level and 
shop wages are more than double pre-war wages. It is to 
be noted in this connection that prices of commodities in 
general are now 59% above pre-war prices. 

The prices of telephone equipment have been kept at a 
relatively low level by greater quantity production, by im- 
proved manufacturing methods, by changes in design, by im- 
portant advances in the field of switchboard installation 
and generally by an increased efficiency of personnel 
throughout the entire organization. 


SUBMARINE TELEGRAPH CABLES. 


During the year, several submarine telegraph cables, using 
continuous loading and involving your Company’s patent 
rights, were ordered by cable-using companies from manu- 
facturers in England and Germany. Your Company has 
given licenses in connection with these cables which will 
return substantial royalties during the next few years. 


SOUND RECORDING AND REPRODUCTION, 

Among the important by-products of work done in the 
Bell Telephone Laboratories, Incorporated, over the past 
several years on sound transmission are some improved 
methods of recording sound on records, such as are used in 
phonographs, and of reproducing sound from such records. 

The commercial exploitation of these inventions has been 
provided for by giving licenses to certain phonograph com- 
panies from whom substantial royalties will accrue to your 
Company over the next few years, the amounts depending 
on the sales of records and equipment utilizing such inven- 
tions. 

SUPPLY DEPARTMENT. 
(Now Graybar Electric Company, Inc.) 

This department has carried on for many years the mer- 
chandising of electrical supplies of every kind throughout 
the United States. It has operated for this purpose fifty- 
five distributing houses in the principal cities with a head- 
quarters organization at New York, establishing relations 
with suppliers, furnishing specialists and providing cata- 
logues and advertising. 

The business has been generally profitable, and while 
volume and profits have varied from year to year according 
to the general business conditions, as a whole the business 
has grown rapidly and expanded widely, so that now with 
an organization, practically self-contained and autonomous, 
with over 35,000 customers on its books and with a promis- 
ing future the time has arrived when it is entitled to have 
a separate identity. This has been accomplished by the 
organization of a new corporation, the Graybar Electric 
Company, Inc., with a capital stock of $15,000,000, all of 
which is owned by your Company. The name commemo- 
rates the original partnership of Gray and Barton, formed 
in 1869, out of which grew the Western Electric Company. 

The Graybar Electric Company, Inc., will sell telephone 
equipment made by your Company to customers in the 
United States other than the Bell Telephone Companies. 
It will sell under its trade name “Graybar” various elec- 
trical appliances manufactured for it. It will sell wire, 
cables, poles, pole tine equipment and electrical supplies and 
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equipment of every kind used by its customers in the indus- | 
trial, railroad and public utility fields. 

The President of this new Company is Mr. Albert L. Salt, | 
who started in your Company as an office boy forty-four 
years ago and has served it continuously ever since, having 
been for the past several years its Vice-President in charge 
of Purchases and Traffic. 

Approximately 2,000 of your Company’s employees were 
connected with its Supply Department and were transferred 
to the Graybar Company, which is obligated to continue in | 
effect plans relating to employees’ benefits similar to those 
of your Company. 

Out of the earnings of the Supply Department for 1925 
a reserve of $1,400,000 has been provided to meet your Com- 
pany’s pro rata shi 
transferrea to the 





ire of future pensions for these employees 


Graybar Company 


SALE OF THE FOREIGN BUSINESS. 
The sale of the International Western Electric 
Incorporated, which directly and through 
affiliated companies, conducted your Coimpany’s 
outside the United States. was announced in August and was 
completed on September 30 1925 when its new the 
International Telephone and Telegraph Corporation, took 
over the property. 
The patent rights 
Company relating 


Company, 
foreign 
business 


several 


owners, 


and contracts of the International 


to submarine cables of the deep-sea and 


continuously-loaded types, terminal apparatus for such 
cables and phonograph recording and reproduction were 
excluded from the sale and remain the property of your 
Company. The International Company, now known as 


International Standard Electric Corporation, has made an 
agreement with your Company for a continuing exchange 
of patent rights in the field of telephony and telegraphy 
(except as to certain special applications and uses of tel- 
ephonie or telegraphic apparatus for purposes not commonly 
and commercially understood as telephony or telegraphy) : 
and the agreement provides also that the International Com 
pany shall continue xclusive distributors outside 
the United States, Canada and Newfoundland for certain 
apparatus and merchandise which your Company sells for 
export. 

With pensions, your Company has 
a continuing liability to reimburse the International Com- 
vany for pension 


tonct ase 


respect to employees’ 

in effect on the date of sale and for a pro- 
rata of pensions subsequently granted to employees 
in its service at the sale. <A reserve has been 
set up on your Company's books which, with accruing inter- 
est thereon, is calculated to fully meet this liability. 

The cash received from the sale was $29,506,534. The net 
profit, including a special dividend from the hitherto un- 
distributed earnings of the International Western Electric 
Company, Incorporated, paid prior to the and after 
deducting necessary reserves for all liabilities in connec- 
tion with the sale, was $15,955,096. 


share 


date of the 


sale, 


FINANCE, 

During the vear there were two changes in the outstand 
ing Capital Stock of your Company: 

On September 15 1925, from funds secured through the 
sale of the International Western Electric Company, Incor- 
porated, all of the outstanding Cumulative 7% Preferred 
Stock having a par value of $24,679,600 was called at $110 
per share and accrued dividends, 

A Common Stock dividend of 250,000 shares Common 
Stock without par value was paid September 30 1925, mak- 
ing the outstanding Common Stock without par value 750,- 
000 shares. 

Of the Common 98.30% is owned by the American 
Telephone and Telegraph Company. ‘The remainder is 
owned by individuals and estates, most of whom have been 
stockholders for many years. None of it is owned by offi- 
cers or directors of either the Western Electric Company, 
Incorporated, or the American Telephone and Telegraph 
Company. 

Your Company has no bills payable outstanding. 

It has outstanding the $35,000,000 twenty-year 5% Gold 
Debenture Bonds issued April 1 1924. These are redeem- 
able at the option of the Company at 105% on April 1 1934, 
or on any interest payment date thereafter to and including 
October 1 1940, and at 100% on April 1 1941, or any interest 
payment date thereafter prior to maturity on April 1 1944. 

At the end of the year your Company had $21,418,305 
cash on hand and in banks, and owned $10,142,000 in mar- 
ketable securities which can be promptly converted into 
cash if and when needed. 

The amount shown in the Balance Sheet as Investments 
—$17,624,506, mainly represents the Company’s holdings in 
the Bell Telephone Laboratories, Incorporated. Graybar 
Electric Company, Inc., Northern Flectrie Company, Lim- 
ited, 395 Hudson Street Corporation and Manufacturers’ 


Stock 
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‘Vou. 122. 
These figures do not include for any year employees of 
the International Western Electric Company, Incorporated, 
nor for 1925 employees of the Bell Telephone Laboratories, 
Incorporated, or the Graybar Electric Company, Inc. Ex- 
cluding from 1924 those transferred to these two companies 
in 1925 reduces the number for 1924 to 45,804, which com- 
pares with the 39,460 shown as employees of your Company 
at December 31 1925. ‘This decrease of 4.344 during the 
year was chiefly in the manufacturing and installation de- 
partments. The prospect for 1926 is for an increasing num- 
ber of employees, 
The Employees’ Benefit Fund, maintained entirely at the 
ynpany’s cost, provides payments in cases of accident, 
sickness, retirement for age or disability, and death. The 
total payments from this Fund in 1925 amounted to $997,754 
and made to about eight thousand beneficiaries, in- 
cluding pensioners, who numbered 150 at the end of the year. 
In order that this Fund may more nearly equal the accu- 
mulated liabilities for pensions and other withdrawals, 
your Board of Directors has appropriated out of 1925 earn- 
ings $3,500,000 as an addition to the Reserve for Employees’ 
Benefit Fund, which now totals $7,500,000. 
The Company has continued its activities in the field of 
Accident Prevention. It is noteworthy that while the num- 
ber of employees in 1925 in manufacturing and installation 
work was about 30% less than in 1924, the number of acci- 


were 


dents for the same period has been reduced 50%. 
The first award to an employee of your Company under 
the terms of the Theodore N. Vail Memorial Fund, estab- 


lished for the purpose of recognizing acts which conuspicu- 
ously illustrate Mr. Vail’s high ideals as to public service, 
was made during the year to 


CHARLES J. ROJAS 
formerly Job Chief Clerk, Installation Department, 
Brooklyn, N. Y. 
dronze Medal 
Citation 


For initiative and conspicuous proficiency in first aid, re 
sulting in the saving of human life. 
During 1925 a program for Sickness Prevention was 


Industry at large pays a high price for illness on 
the part of its workers. Every step forward in the effort to 
improve the general health of employees is beneficial to 
them. to the industry and to the community. In this effort 
your Company the fullest co-operation of its em- 
ployees, 

The Employees’ Benefit Fund ‘is intended primarily to 
take care of emergencies at times of disability or death, and 
n the « of retired employees to supplement other in- 
come, The Fund cannot do more than this, but, recognizing 
that employees should accumulate some savings out of the 
earnings of their working years, the Company has provided 
two principal means for assisting them to do this. 

Employees of this Company having six months’ continu- 
ous service are eligible to subscribe, at less than the mar- 
ket price, for shares of the American Telephone and Tele- 
graph Company stock on a salary deduction basis of $3 00 
share per month. On December 51 1925 there were 
34,235 employees eligible under this plan, of whom 20,225 
were subscribers for 105,584 shares, 

An Employees’ Savings l’lan was inaugurated late in the 
year to assist employees to accumulate funds in local sav- 
ings banks to meet emergencies and for recurring expenses, 
such as taxes, insurance and vacations. This Plan is open 
to all employees regardless of length of service. The Com- 
pany co-operates by making such deductions from pay as 
employees direct and forwarding them to the banks desig- 
nated. 

During 1925 there were fewer withdrawals from the ranks 
of employees than in previous years. The average length 
of service of employees is longer and the average wages 
paid are higher than ever before. 

The Company policy is. and always has been, to pay the 
highest wage consistent with the market and to provide the 
best possible working conditions. It aims to provide con- 
tinuous employment in so far as the demands for its prod- 
ucts and services make this possible. It tries to place its 
employees in the kind of work best suited to their abilities, 
to help each one to progress in the Company’s service, to 
aid in times of need, to encourage thrift and to co-operate 
in social, athletic and recreational activities. It invites each 
employee to discuss freely with supervisors any matters 
affecting his welfare or the Company's interest. And espe- 
cially it aims to carry on the daily work in such a spirit 
that every employee will recognize the dignity and impor- 
tance of his own work, and its full share in the service to 
the country that the Company and the Bell System are ren- 
dering. 


initiated. 


seeks 


ner 
pel 





Junction Railway Company. 


EMPLOYEES. 
Following is a comparison of the total number of your 
Company's employees at the end of several years: 


Patvtiinkdavbiéic SNE... shasleiee 15,243 
dt nie a a IN 4 oi6 6 oc ncinenbaliedtbiiain 51.162 
tid tss.a cia Ried bh ote adh I an a ta le 63,808 
i knudhisshcitcakiesscod 27 .584/1924 AYRE AYER TE: 49157 





These policies apply alike to every department and eve.y 
location where the Company operates. They are not new 
nor does this summary of them imply that all of them are 
| completely and finally realized. Substantial progress has 
been made in their application to practice during the past 
year and a program of continued progress has been adopted. 


. - 
| For the Directors, 


CHARLES G. DuBOIS, President. 











Mar. 27 1926.] 


WESTERN ELECTRIC 
Incorporated. 

EARNINGS FOR TWELVE MONTHS ENVING DECEMBER 321 1925. 
(Includes results. of Supply Department sold to Graybar Electric 


COMPANY. 


Company, Inc., December 31 1925.) 
PI te we ee Se Serr rrrr re Ooty 
Other Income = la Se fe 2,174,554 
—————— $299 .903 .974 
Cost of Merchandise___-. a eee ee $251,.915,705 
OROMGGS.... .-4cc« Crude aeead hehe s — 0.217888 
se ee at + ee Se 4,628,891 
---—_-—— 76,762,234 
ae oo ie alee $23, 1. 1, 7 740 
Appropriated for: 
Additional Depreciation on Plant , $2.167.759 
Addition to Employees’ Benefit Fund 3,500,000 
Pension Fund under Agreement with Graybar 
Electric Company, Inc.--- 1,400,000 
- 7,067, é 759 
Net Current Earnings Available for 
Interest and Dividends $16,073,981 
Interest Deductions $1,790,679 
Dividends: 
On Amey ‘red Stoch 7% per annum to Sep 
tember 151925 1.233.980 
On Common Stock, $10 per share outstanding 5,625,000 
Total Interest and Dividend Requirements 8 649,659 
Balance from Current Earnings Carried 
to Surplus $7 .424 322 
Special Dividend Received from the Inter ki 
national Western Electric Company, In 
corporated, from Undistributed Earnings at 
September 30 1925 $9 700.000 


Profit Resulting from 
Western Electric 
after Deducting Federal Income Taxes and 
Setting aside a Reserve for Pension Fund 
under Agreement with International Standard 
Electric Corporation 


Sale 


of 
Company, 


International 
Incorporated, 


6,255,096 
$15,955,096 


Deduct: 
Premium Paid on Redemption of Preferred 
Stock 2.467 ,960 
Balance from Special Earnings Carried 
to Surplus $13,487,136 


ee ounoonyt. 


Comptroller. 


PRIC B WATERHOUSE 
56 Pine Street. 


We have examined the books and accounts of the Western Electric Company, 
New York, Chicago, 
and have inspected the returns from all other branches and owned or con- 


New York, at its Hawthorne and Kearny plants 


and at its 
branches for the year ending December 31 1925, 
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WESTERN ELECTRIC COMPANY. 


Incorporated. 
BALANCE SHEET DECEMBER 31 1925. 
ASSETS. 


Land, Buildings and Permanent Fixtures at Cost. $32,965,487 





Machinery, Tools and Other Equipment at Cost. 40,278,066 
(ee eee eee ee ee ee ee eee $73,243,553 
NN RS ee ae a a a ee een 17 624,506 
Merchandise, Materials and Supplies at Cost or 
Market, whichever is the lower____________- $55,990,232 
BERR Tees os ot hsew ewok decedunncat 37 613,759 


yl OR SE eee 
Marketable Securities 


72,092 
10,142,000 
21,418,305 


"oe -----2-- 125,336,388 


oo panne the raked 1 


$216.2 204, 447 


Total 


Working 


Assets - 


a a ee ee ae 


LIABILITIES. 
Capital and Surplus 
Represented by 7 50.000 
value outstanding 
ized ) 
Gold Debenture Bonds, 


— — $101 434,583 
shares without par 
(1,000,000 shares author- 


ear 
5% 


1944 


‘apital Liabilities 


35,000,000 


Total ¢ ‘eneeiets 583 


Interest, Taxes and Other Accruals Not Due $5 148 
Accounts Payable... .-- : a i ), 330, 530 

Total Current Liabilities _............--- $21,479,561 
Reserve—For Accrued Depreciation on Plant and 

Equipment St) 767 842 


For Employees’ Benefit Fund " 4 

For Pension Funds under Agreements with In- 
ternational Standard Electric Corporation 
and Graybar Electric Company, Inc_----- 2. 

For Contingencies... ............-. 


500 ,000 


3 SRF 
578 


1 orm 


Total Reserves - 58,290 303 


$: 216. 204 AAT 


Grand Total_.-_-_- 


The capital of the Company 
poration is $52,500,000. 


as provided for in its Certificate of Incor- 


R. H. GREGORY, Comptroller. 





& CQ. 





New York, March 11 1926. 
Incorporated, at its general office in 
Milwaukee and San Francisco distributing 


trolied companie ‘s; the item of investments includes capital stock of and advances to wholly owned and controlled subsidiary 
companies as well os other investments; subject to this explanation, 


We certify that the foregoing balance sheet and relative income accounts are correctly prepared there from, and, in 


our opinion, 
for the vear. 


fairly set forth the financial position of the company at December 31 1925 and the results o fits operations 


PRICE, WATERHOUSE & CO. 





Wheeling Steel Corp.—- Annual Report. 


Calendar Years 1925 1924. 1923 1922. 
Value of sales_ > $80,652,685 $64, 810. 524 $71,738,502 $47,926,052 
Net earnings a8 777 393 1.852.830 8,598.920 4,251,777 
Other income. -— 726,969 589,294 516,646 911,787 

Total income $9,504,363 $5,442,124 $9.115.566 $5,163,564 
Deduct—Pror. for depr. 

exhaust. of min.,&e 3,170,837 2 962,342 2.741.076 3,209,651 

Bond, &c., interest 1 696 836 1 554,671 1,123,060 744,616 

Idle plant expenses 751,452 
Federal taxes 563.394 60,000 ines 
Divs. on Wheel. Steel Corp 

Pref. A stock (6.20°7 )307 092 (15)508,178 6)85,142 4) 50,068 

Pref. B stock 1,748,377 1,229,944 1,691,499 1,125,128 

Rate, % 7.75 18% 7% 5 
Div. on stock of sub. cos 

not held. _- 56 5,670 

Balance, deficit $2,017 826 $3, 873. 012 sr$3 474.73 33 $723,021 
Profit & loss surplus $7,789,837 $5. 772.011 $9,645,02 $6,010,902 

aAfter deducting charges for maintenance and repairs of ~ es. s of about 
$5,035,000 V. 122, p. 1326 


White Rock Mineral Springs Co. ning 

Calendar Years— 1925. 1924. 
Gross sales ‘ - $3,384,225 $2.921,818 
Net income 1.091.486 889,400 
—V. 122, p. 1326. 

White Sewing Machine Corp.— Listing 


The New York Stock Exchange has authorized the 
6% 10-year sinking fund gold debentures due Jan 
stock pure hase warrants attached 


listing of $4,000,000 
15 1936 with common 


Consolidated Income Account Year Ended Dec. 31. 
1924 1925 

Sales $8 532.225 $10,841,606 
Cost of sales 3,793,844 H 627, 113 
Operating and miscellaneous expenses 3,669,541 4,746,214 
1.068.539 $1,468,279 
Miscellaneous income 10.314 38,783 
Net profit : $1,108,553 $1,507,061 
Interest paid 256,427 193,171 
Provision for depr« clation 203,116 158,262 

Provision for Federal taxes 30,000 
Surplus ; , $619,311 $1,155,629 
Balance at beginning of period ; 3.335.893 2,430,849 

Other profits ‘ 325,120 
Total... $4.283.323 $3,586,473 
Loss on (or writing off) investments 1.852.474 160,917 

Additional provision for customers’ installment 

accounts as of Dec. 31 1923 375,000 
Additional removal expenses _ . 20.262 
Dividends paid on preferred stock iiss aeuets 62,317 
Surplus | at end of year....... $2,430,849 $2,967,987 


2, p. 1649, 363 
White Motor Co.— Stock Dividend Ruling. 


The New York Stock Exchange has ruled that the capita! stock shall not 
be quoted ex the 20° stock dividend on March 25, 


notice. All transactions in th capital stock, except those made for cash, 





and not until further ° 


shall be ex rights, and all transactions in rights must be settled on April 6. 
—V. 122, p. 1649. 
Wilson & Co., Inc.—Registrar.— 


The Chase National Bank has been appointed Registrar for the following 
authorized issues of stock of Wilson & Co., Inc Delaware corporation): 





283.189 shares of preferred; 419,202 shares of common, and 354,236 shares 
of class A V. 122, p. 1491 
Wright Aeronautical Corporation. Avinual Report.— 
Calendar Years 1925. 1924 1923. 1922. 
Net sales $3,307,710 $2,166,864 $2,226,892 $2,384,204 
Expenses, incl. deprec'n 2,723,477 1,895,586 1,972,055 2,013,420 
Net income. $ 584,233 $271,277 $254,837 $370,784 
Other income aes 206,321 184,159 186,288 203 ,508 
Total income $790 553 $455,437 $441,125 $574, 292 
Liquidat'n Lawrance div 97.414 . 
Federal taxes reserve 79,721 31,912 17.169 50,861 
Dividends paid $1)249,390 ($1)249,390 ($1)243,140 ($1)224,390 
Balance, surplus $4161 443 $174,135 $83 402 $299,040 
V a3. Dp. Size: 
Young, Smyth, Field Co.—-Paymenl, &c.— 


The creditors’ committee (William 
March 17, says in part 

In the summer of 1922 all negotiations for the sale of the business to 
those interested in the old company, or to outside parties, had been unsuc- 
cessful and there seemed to be nothing left but liquidation of the domestic 
business which, we believe, would have entailed great shrinkage and loss. 
At this juncture, the Sullivan Smythfield Co. was formed to take over the 
domestic business and was given the collection of the domestic accounts 
receivable and charged with the merchandise inventoried as a going concern. 

On Aug. 31 1922 the domestic accounts receivable were $625,000, and the 
result of this arrangement has been the collection of 99% of this amount. 


A. Law, Chairman), in a letter dated 


The current assets as of Dec. 31 1925. outside of the $900,000 of Sullivan 
Smythfield Co. 6% prior preference stock, were as follows 
Current Assets (‘ash, $9,591: accounts receivable, t ~ 


$6 688: foreign drafts and accounts receivable—net 


Current Liabiliti Accounts payable and current accruals 62 
Excess of current assets over current liabilities $21,689 
Sullivan Smythfield Co. are now prepared to purchase the remaining 

assets of Young, Smyth, Field Co. for the approximate sum of $580,000, 


and, in addition, agree to pay alla 
and accruing to Young, Smyth, Field Co. and the committee. 

This sale of the remaining assets, plus other sums received in this con- 
nection, will realize 85% of the net amount of the merchandise, or an average 
liquidation of merchandise and accounts receivable in excess of 91%, and 
will enable the committee to declare a dividend of 18% on April 15 1927. 
This amount, with dividends previously paid, will give a total realization 
of 75% After carefully reviewing all that has been done, the committee 
believes this will give the creditors ne: arly three times as much as they 
would have received had the affairs been administered through the usual 
bankruptcy or receivership methods 

More than two years of work was done in connection with the United 
States taxes of the corporation, which resulted in a considerable net saving, 
which has been distributed to the creditors in dividends. 4 

As some of the creditors may prefer an earlier settlement, arrangements 
have been made to anticipate this payment on April 15 1926 by a final divi- 
dend to the creditors so electing of 15% which, with those previousl 
paid, will give a realization of 72% The creditors’ committee has unani- 
mously accepted the proposal after full consideration, believing it to be in 
the Lest interests of the creditors —V. 120, p. 716 


ttorney's fees and other charges accrued 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOCL—ETC. 


COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be | 
found in an earlier part of this paper immediately following the | 
editorial matter, in a department headed “INDICATIONS OF | 
BUSINESS ACTIVITY.” 


Friday Night, March 26 1926. 

COFFEE on the spot was quiet early in the week with | 
Rio 7s, 175% to 17% and Santos 4s, 222 Cost and | 
freight prices were steadier. For prompt shipment Santos | 
bourbons 3s were offered at 22c.; 3-4s at 21.60c.; 3-5s at 21144 | 
to 21.90c.; 4-5s at 21.15 to 21 Yye.;6-7s at 21.20¢.; 7s at 20 %e.; 
part bourbon 
4-5s at 21.15¢.; Santos peaberry, 3-5s at 21.05c. to 21.55e.; 
4-53 at 21\%e.; Aug.-Dee. 3-5s part bourbon at 19%ce.; 
April-May bourbon 3s at 21 %4c.; Sept.-Dec. 3-5s at 19%4e. 
Maracaibo, Trujjllo 23 4 to 23 34e.; Cucuta, fair to good, 2434 
to 25%. Colombian, Ocana, 2514 to 23%4¢.; Bucaramanga, 
Natural, 2634 to 27 %e.; washed, 28% to 29\4ec.; Honda, 
2834 to 29¢.; Telina, 2834 to 29c.; Giradot, 2834 to 29c.; 
Medellin , 29 34 to 30 Y4e.; Manizales, 2934 to 29¢.; Mandheling 
361% to 39c.; Genuine Java, 35 to 36c.; Robusta, washed, 20 
to 20%4¢.; Mocha, 30 to 3l1c.; Harrar, 2834 to 29e. 
spot coffee was in fair demand and steady. 
18c.; Santos unchanged. 

Futures advanced sharply early in the week 


4 to 23e. 


2s at 23c.; 2-3s at 22 V4c.; 3-58 at 2114 to 22¢.; 


To-day 
Rio 7s, 1734 to 


There was 
an advance on Tuesday of 1-16d. in Santos exchange and a 


rise of 60 points in the dollar buying rate; also an advance | 
of 3-64d. in Rio exchange on London and a gain of 40 points 
on the dollar rate. Besides 
markedly. The firmer 
believed to reflect improvement there following the 
of the Paulo Larger exports also 
helped exchange recently. To some the New York market 
looked sold out. The attitude of Brazil will largely shape 
the future course of prices. Can Brazil hold over until 
demand again becomes active? That is the big question. 
Brazil has recently been a wet blanket. A rumor that Felix 
Coste, Chairman of the National Roasters’ Association, had 
made a statement in St. Louis advising a hand-to-mouth 
buying policy and predicting 18e. c. & f. coffee for No. 4 
Santos is deried. 

On the 25th inst. prices ran up to 40 points net on some 
later months but were nearly 60 points higher than the early 
low on March on eleventh hour covering. March ranged 
from 17.07 to 17.66e. ending at 17.65c. Friday was the last 
notice day. New York for once turned its back on Brazil. | 
It disregarded lower prices there. Santos terme there on the | 
25th inst. fell 50 to 300 reis with exchange off 1-64d. at 
7 11-64d. and the dollar rate 20 reis net higher. 


cost and freight 
of Brazilian 


offers rose 


tone exchange was 


an 


successes 


Sao loan. 


Rio, more- 
over, was 150 to 350 reis net lower with exchange down | 
1-64d. at 7 11-64d. and the dollar rate 30 reis net higher. 
The trading in general was not big. The total indeed was 
only 35,000 bags but the market though narrow, was hard. | 
It had evidently been oversold. To-day fvtures were slightly | 
higher on all except March which was weak under liquida- 
tion. Early in the day March broke 15 points and after a 
rally again declined. But the tone in the main was steady 
enough under the bracing effect of good cables in the main. 
Rio terme market closed irregular that is 25 lower to 300 reis 
higher. Santos opened rather steadier but closed lower. 
Rio exchange was 7 11-64d, dollar rate, $6,880. Final prices 
show an advance of 30 to 35 points. 
nee (unofficial) _17 4c.|July______- 16.60atrad.| December __15.75atrad. 
ay 17.15anom. | September _.16.17atrad.|March,1927_15.35anom. 
SUGAR.— Prompt Cuban raws were in demand at 2 3-1l6e. 
with sales of 100,000 bags on the 22nd inst. ineluding Porto 
Ricos for prompt shipment at 3.96e. delivered; Porto Rico 
loading about Mar. 26th with a Philadelphia option at 3.96e. 
and Cuba prompt at 2 3-l6e. ¢. & f.; 1,000 Philippines due 
early April for Philadelphia at 3.96c¢. Raws were steady 
on the 24th inst.; 10,000 bags Cuba for April shipment sold 
at 2 5-l6c. basis but no selling pressures developed. A cargo 
for the United Kingdom was reported sold at 10s. 6d. for 
May shipment and another cargo was reported sold to Hol- 
land at 10s. 4'<d., the latter price being equal to 2.07e. 
f.o.b. Cuba. Refined, however, was 4.90 to 5.15¢.; 4.90e. 
was a new low for the year. Beet sugar was 4.90¢. seaboard 
basis, Chicago and west to the Rocky Mountains. The 
California and Hawaiian quoted 5.20e¢. on the Pacifie Coast. 
Receipts for the week at Cuban ports were 212,186 tons 
against 211,563 in previous week, 199,892 last year and | 
191,253 two vears ago; exports for the week were 97,246 
agairs. 91,503 in previous week, 135,085 last vear; and ° 





| continued. 
| planting, while other field operations are somewhat delayed. 


| America, 16'4e.; Brazil, 17 \4e. 
i 








128,694 two vears ago; stocks, 999,419 against 884,579 in 
previous week, 778,401 last year and 614,920 two years ago. 
Havana cabled ‘‘Weather jine.”’ Last week the sales of 
raw sugar here, mostly Cuban, were 745,000 bags. This 
must have helped Cuba not a little. 

It is declared that raw sugar is selling considerably below 
the cost of production. Refined sugar at 4.90 to 5e. less 
2% the present duty is the lowest price ever known. Stocks 
throughout the world are slowly rising, but the invisible 
supply is said to be small. The technical position of futures 
market is better after recently heavy liquidation. Some 
sugar planters have been urging the Cuban Government to 
intervene to stabilize the price by making purchases of 
sugar to be held for a rise. That is not likely to be done. 
Havana eabled that up to March 15 there had been manu- 
factured 2,788,000 tons, against 2,665,896 tons up to the 
same date last year. There are 175 centrals grinding, against 
183 centrals last year. Refined, prompt shipment, was 5c. 
early in the week. London eabled that British refiners had 
reduced their prices 3d. for prompt and 6d. for forward 
delivery. 

The “Planters and Sugar Manufacturers’’ said: ‘The 
week has again shown variable weather conditions, being 
unusually cold for this period of the year with light frost 
reported in some sections. Further rain has fallen. Some 
field work, however, was performed and spring planting 
Good weather is necessary now to complete 


Conditions are comparatively in good control. Stubble 
cane is reported in good condition with fall planting as a rule 
good and planters are now anxious to complete spring 
planting.’’ 

It is said that the California & Hawaiian Co. which when 
Eastern refiners were selling at 5e. quoted 5.15c. early this 
week accepted 5c. allowing 30 days delay and the usual 
guarantee, this price to apply to their regular competitive 
territory. Receipts at U. S. Atlantic ports for the week 
ending March 24th were 108,489 against 62,190 in the 
previous week, 92,288 last year and 122,127 two years ago; 
meltings were 71,000 against 64,000 in the previous week, 
84,000 last year and 78,000 two years ago; total stock 178,098 
against 140,609 in the previous week, 118,295 last year and 
194,701 two years ago. Later came a rally. Some 70,000 
bags of Porto Rican were sold at an advance of 1-32 to 1-16c. 
March shipments were wanted at 2 5-32¢c. and 2 3-l6c. 
asked. Raw sugar sales to United Kindgom and Continent 
during the week it is said reached 40,000 tons. Perus afloat 


sold at 10s 414d and 10,000 tons Mauritius whites 15s 44d 


for arrival second half of May. One cable reported the sale 


of Cuba first half May shipment to a refiner at 10s 4)4d. 
| Cuban interests predict higher prices. 


Raws are 7c. lower 
than a year ago. Operators bid 2 3-l6c. ¢. & f. for second 
half April shipment and some refiners 2 5-32c. c. & f. prompt 
positions. The present Cuban crop, C. J. Welch thinks 
reaches 5,000,000 long tons compared with the estimate of 
Guma-Mejer of 5,373,714 long tons and 5,125,970 long tons 
last year. That is certainly a big difference. Futures were 
higher in the later trading. Covering hedges partly explained 
the rise of 5 to 8 points on the 25th inst. Wall St. also bought 
evidently to cover. Influential buying was apparent. The 
sales were 51,800 tons. ate 

A better demand has been reported from the United 
Kingdom and the refiners in that country, as well as in 
Holland and France, have bought quite a round lot of 
Cubas, at decline prices, i. e., 10s. 44d. ce. i. f. United 
Kingdom ports. Granulated sugar in the United Kingdom 
was reduced during the week from 3d to 4d. per ewt., 
according to delivery. To-day prices advanced slightly— 
that is, 2 to 3 points on futures. Spot raws were firmer at 
2 9-32e., as against 2 3-16c. yesterday. British markets 
were stronger with a good demand for April Cuba at previous 
prices. Final changes for the week show an advance of 
5 points. Spot raws ending at 2 9-32c., are 1-16c. higher 
than a week ago. Refined in one ease sold to a small extent 
at 4.90¢., but later the same refinery quoted 5 to 5.05e. 
prompt and 30 days. 
cpt (unoffic'l) 2 9-32c.| July 

nod 


9 45a__..| December ___2.67anom. 


ay....___.2.32a__..|September___2.58anom.|March, 1927-2.69a- - -- 
TEA.—In London on March 24th offerings of Indian teas 
were 23,800 packages and sales 21,000 packages. Prices 


steady. 


LARD on the spot was dull and lower. Prime Western 
was 14.85 to 14.95¢.; Middle Western, 14.70 to 14.80e.; 
city in tierees, 145¢e.: n tubs, 15e. Compound ear lots in 
tierces, 1414 to 14\4e_ Refined Continent, 15 4c. South 
To-day spot prices were 
firm with a foreign demand. Prime Western, 15.10c. Fu- 
tures declined with grain and lower cables in the teeth of 
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small receipts of hogs and small stocks of finished product. 
The dullness of the cash trade counted. Packers both sold 
and bought but not on a large seale; quite the contrary. 
Liverpool fell 3d. to 6d. on the 23rd inst. Earlier in the 
week both lard and meats declined. Lard was off 15 to 20 
points and meats, 15 to 30. Later the bullish news about 
the hog receipts and some recovery in grain had a certain 
effect in steadying prices if nothing more. Besides the 
smallness of the stock of product was not forgotten. To-day 
futures advanced on a better demand and smaller offerings. 
The rise in grain also helped. There were some reports of 
business for export of late. This offset a decline in hogs of 
15 to 20 cents with the top $13 10. Western hog receipts 
were 79,000 against 58,000 a year ago. Chicago expects 
5,000 on Saturday. Prices show a net decline for the week 
of 2to 8 points. At one time it was much greater. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon, Tues. Wed. Thurs. Fri. 
March delivery - - - - - - - 14.40 14.22 14.15 14.15 14.20 14.35 
May delivery_______- 14.50 14.32 14.25 14.25 14.27 14.42 
July delivery........ 14.70 14.55 14.50 14.50 14.52 14.67 
September delivery.._..14.95 14.77 14.72 14.70 14.72 14.85 


PORK steady; mess, $37; $38 to $40; fat back 
pork, $28 to $31 50. Ribs higher at one time; cash, 15.62e. 
basis 40 to 60 lbs. average. Beef steady; mess, $24 to $26; 
packet, $21 to $23; family, $24 to $27; extra India mess, 
$45 to $47: No. 1 canned corned beef, $3; No. 2, $5 25; 
6 Ibs., $18 50; pickled tongues, $55 to $60 nominal. Meats 
steady; pickled hams, 10 to 20 Ibs., 2214 to 2634e.; pickled 
bellies, 6 to 12 Ibs., 23 to 24c. Butter, lower grade to high 
scoring, 38 to 42'4c. Cheese, flats, 22 to 29e. Eggs, fresh 
medium to extra, 28 to 34%e. 


OILS.—Linseed showed little change. Demand was small. 
Leading crushers quoted 10.7¢. for spot Feb.-April earlots; 
raw tanks, 9.8¢.; boiled tanks, 10.3¢.; May-June, 10.8¢.; 
July-Aug., 10.9e. Paint and linoleum makes are purchas- 
ing on a hand-to-mouth-basis. Cocoanut oil, Ceylon, f. 0. b. 
coast tanks, 97<c.; Manila tanks, coast, spot, 97e.; spot 
bbls., 1114e. Chinawood, N. Y. spot bbls., 12% to 12%e.; 
tanks, 11!4c¢. Corn, crude, tanks, plant, 10%e. Olive, 
Den., $1 20 $125. Sova bean, coast, tanks, 10%e.; 
blown, bbls., 14 to 14%e. Lard, prime, 17%e.; extra 
strained winter, New York, l4e. Cod, domestic, 63 to 64e.; 
Newfoundland, 65 to 67e. Spirits of turpentine, $1 01 to 
$105%. Rosin, $10 to $1650. Cottonseed oil sales to- 


to 


day, including switches, 7,400 bbls. P. Crude 8S. E., lle. 

Prices closed as follows: 

Ra idirteenains 12.10a12.75| May-..-.-.-.-- 12.08a12.10| Aug -..--..12.15a12.19 

March. .... 12.10a12.50|June ____-.12.10a12.20' Sept------.12.15a12.14 

EGER sccenn 12.10a12.30|July....... 12.10@ .2cu{OCt wcoe -11.35711 76 
PETROLEUM. A good jobbing inquiry was repo. .eu for 


gasoline, owing to better weather conditions. The demand 
is expected to become heavy in the next few weeks. While 
foreign and domestic buyers are purchasing only enough to 
fill immediate wants at the present, consumption is bound 
to increase materially as the touring season is close at hand. 
U. 8. Motor was quoted at 12 to 12Me. at refineries and 
13 to 13 4c. in tank ears delivered to the trade. In the Gulf 
section 11 to 11 4c. was quoted, while 64-66 was quoted at 
144%c. Cased gasoline was quiet. Gas oil steady. In the 
Gulf section 26-28 transparent was nominally 5c., with little 
available; at local refineries 36-40 was held at 6c. and 28-34 
at 5'4c. Kerosene was quiet; water white, 9\44c., at local 
refineries; tank cars delivered to trade, 104e. In the Gulf 
8 6c. was asked for water white and 7 4c. for prime. Bunker 
oil dull at $1 75 for Grade C. Diesel oil inactive at $2 30 
refinery. Gasoline was in somewhat better demand for 
export. That was the only new feature of late. New York 
refined export prices: Gasoline, cases, cargo lots, U. S. Motor 
specifications deodorized, 27.90¢.; U. S. Motor bulk refinery, 
124c.; kerosene, in cargo lots, cases, 18.40¢.; petroleum, 
refined tanks, wagon to store, 16c.; kerosene, bulk, 45-46- 
150 W. W. delivered, New York tank cars, 10'%e.; motor 
gasoline, garages (steel barrels), 18¢.; up-State, 18c. 


Oklahoma, Kansas and Texas— ee $2.15 
Pi ntciens debswameeid FF if 2 =e ereeapte 2.00 
Dik vinci neanecueead By pe. See ee 215 
52 and above... .......... 3.32 Homer 35 and above_._._._-_-. 1.95 
Louisiana and Ark___._.._- 1.70 Caddo— 

le EA EEA Dae) | 6 B80 GOB. ccccaccocescs 1.85 
eae 2.00 SED bathe ciritgsa acme 2.00 
| BR BG ncsnccsedacss 2.20 

Pennsylvania _---. $3.65: Buckeye ...._.__- CONE Se $3.5 
SES 2.25|Bradford ......... Dn c6cenescés 2.12 
Cs RS ee 2.23)\Crichton ........-. 1.85 
Somerset, light.... 2.45|)Indiana__....__.. 2.00|Plymouth ......-- AA 
Rock Creek _--_-- 2.00) Princeton ........ 2.12|Haynesville _._._.. 1.85 

Smackover, 27 deg. 1.40)/Canadian 


2.63|Guif Coastal A”. 1 50 
Bo” eae 2.05 

RUBBER opened the week with the tone quiet but firm. 
At the New York Rubber Exchange on the 22d inst. May 
closed at 60.80e., June at 59.70e. and July at 59.70e. Out- 
side closing prices on the 22d inst. were: First latex crepe 
spot, 61 to 62%e.; March, 60% to 62e¢.; April-June, 61 to 
62¢.; July-September, 60 to 6le.; October-December, 58 to 
59¢. Ribbed smoked sheets spot and March, 60% to 61 %e.; 
April-June, 6014 to 61e.; July-September, 59 to 60e.; Octo- 
ber-December, 57 to 58e. Brown crepe, thin, clean, 58e.; 
specky, 56c.; No. 1 rolled, 55e. London on March 22 ad- 
vanced 44 to % ending quiet with prices as follows: Spot 
and March, 30'4d. to 30%4d. Singapore rose 4 to %d. 
on the 22d. Spot, 29%4d.; March, 29%d.; April-June, 
29%ed.; July-September, 29d. Both sides were cautious 
early in the week. How long the deadlock in the market 
will continue is the question. New York was expected to 


Corsicana heavy -. 





break away from London soon. The report that a “gentle- 
men’s agreement’ in London not to release rubber under 
30d. was to remain in foree for a period of five years was 
not credited here. London was \4 to %d. higher on the 
22d inst. on covering due to a decrease in the stock. Rub- 
ber stocks dropped 554 tons last week to 11,127 tons, as 
compared with 11,681 in previous week, 9,118 last month 
and 18,961 last year. The Singapore market was firm and 
4 to 54d. higher on a good demand. On the 23d London 
fell 4% to 4d. New York on that day was weaker on a 
slow market. London eabled March 23: ‘We think the 
short interest is pretty well covered. Unless we get an 
actual demand from the trade we think prices cannot be 
sustained. Undertone easier.” 


On the 24th inst. prices fell at home and abroad and this 


helped trade here somewhat at the Rubber Exchange. May 
yas 58.10 to 59.50e., ending at 59.50e. asked. Outside 


closing prices were: First latex crepe, spot, 60 to 61e.; March, 
60 to 60 Y4e.; April-June, 60 to 60 4ec.; July-Sept., 59 to 59 Ye. 
Oct.-Dee., 57 to 57%e. Ribbed smoked sheets, spot, 59 
to 60e.; Mareh, 59 to 59 %e.; April-June, 59 to 59 %e.; July- 
Sept., 58 to 58l4e.; Oct.-Dee., 56 to 56'4e. London on 
March 24 was quiet and dropped 14d. on some months with 
distant months unchanged. Spot and March, 29'4d. to 
30d.; April-June, 29 4d. to 2934d.; July-Sept., 2834 to 29 4d. 
Oct.-Dec., 281% to 2934d. Singapore fell 7% to 134d. with 
trade poor. Spot, 29d.; March, 2874d.; April-June, 2834d.; 
July-Sept. 27%d. London cabled to the “Daily Rubber 
Trade’: ‘The efforts of producers to peg prices at 30d. 
becomes more apparent daily. It is reported that nine groups 
representing the larger estates and managers, headed by 
Harrisons & Crossfield, Ltd., are in a pact to withhold offer- 
ings at below the figure and it is estimated that these groups 
control some 72,000 tons, which is about 11% of the world’s 
total production.’’ London eabled March 25: 

Arrivals in the United States January and February 1925 
are stated at 53,416 tons, against 77,400 the same time this 
year; consumption in the United States January and February 
1925, 62,892 tons, against 63,325 in the same time this year; 
consumption reclaimed 13,986 tons in January and February 
1925, against 21,565 in the same months this year; gross ex- 
ports, Malaya, 41,122 tons, against 60,452 tons in 1926; 
U.S. visible supply, 95,585 tons end of February last year, 
against 104,970 at the same time this year; London stocks, 
23,256 tons at the end of February in 1925, against 9,817 
tons at the end of February this year; exportable allowance 
restricted area, 55% basis in January and February last year, 
against 100°, basis this year. Factory tire stocks, produc- 
tion and shipments, are stated as follows: Inventory in 
January 1925, 8,211,752, against 8,337,848 in December 
1925 and 10,174,624 in January 1926; production, 4,797,628 
in January 1925, 4,836,460 in December 1925, and 4,930,336 
in January 1926; shipments, 4,178,076 in January 1925, 
3,691,368 in December 1925, and 3,020,136 in January 1926. 
To-day May and July fell 90 points here and September 100 
at the Rubber Exchange, with trading in 151 contracts or 
377% long tons. in other words, trading was brisk. May 
was 57.80c. and July 56.90e. London was depressed, spot 
falling 4d. and futures 34 to 1d. yesterday. May here 
closed on Thurdsay at 58.60 to 58.70e., July 57.70 to 57.80¢e. 
London to-day was 44 to Md. lower; April-June, 28% to 
29d.; July-September, 271% to 28d.; In London failure of 
a small dealer was reported for £18,000. 

HIDES.—River Plate have been in rather better demand, 
9,000 sold to Europe it is said at as high in some cases as 
$37 50 or 16%c. but many held aloof believing that the trend 
is downward. Of City packer 2 cars of March Colorado 
sold at lle. Native steers are quoted at 12c¢.; butts, 11 4%c.; 
Orinoco, 201%c.; Savannilla, 2le. The stock of Argentine 
frigorifico is stated at 25,000 hides. In general trade had 
been quiet. New York City calfskins were quiet and weaker 
at $1 50 to $1 55, $2 05 to $2 10 and $2 70 to $2 75 for the 
various grades. 

OCEAN FREIGHTS.—Grain business slow in the main, 
but tonnage as a rule was in good supply; a fact that tended 
to keep rates down. The Portuguese Government was 
reported to have bought 10,000 tons of grain afloat from 
Australia or the North Pacific. Some 45 loads were taken 
for the Continent and United Kingdom as follows: New 
York to Rotterdam for March at 6'4c.; New York to Ham- 
burg for March at 6c. to 7¢.; New York to London at 
ls. 6d. for March and two loads of oats from New York 
to Hull at Is. 9d. for April 2. Later berth grain room was in 
good demand. Full cargoes were dull. 


Charters included coal from Wales to River Plate 20s. prompt; from 
Swansea or Port Talbot to Montreal or Quebec, 7s. 6d. April; from Wales 
to Jamaica, 10s. 6d. prompt; from Hampton Roads to Pernambuco, $3 05 
or $3 10 March loading; from Hampton Roads to West Italy, $3 25 prompt; 
from Hampton Roads to Rio de Janeiro, $3 10 March; from Hampton 
Roads to Montevideo or La Plata, $3 75 May: from Hampton Roads to 
Montreal, 95c. April; grain from New York to Antwerp-Hamburg-Rotter- 
dam-Bremen full cargo barley, Sc. April 1-12 cancelling; from Vancouver 
to Shanghai, $4 50 April loading; from Atlantic range to Antwerp-Hamburg, 
20,000 ars., Is. 6d. March 15; from Montreal to Antwerp-Hamburg, 12\%c., 
option barley and (or) oats, 1c. and 2c. extra May 10 to 31st cancelling: from 
Portland to Hull, Is. 7'¢d. March; lumber, 500 standards from Halifax to 
West Britain-East Ireland, 67s. 6d. one port, 70s. two ports prompt; from 
Halifax to West Britain-East Ireland, 67s. 6d. one port, 70s. two ports 
March; sugar from Cuba to Far East, 5% , $8 prompt; from Cuba to United 
Kingdom-Continent, 14s. March-April loading: from St. John to United 
Kingdom, 15s. 6d. one port 16s. 6d. two ports, Marseilles, 17s. 6d. refined 





April; from Cuba to United Kingdom-Continent, 14s. April; time charters, 
1,607 net, round trip West Indies trade, 67 4c. delivery New York prompt 
loading; 1,194 net round trip West Indies trade, $1, continuation; 1,779 net, 
round trip West Indies trade, 70c. delivery Philadelphia, prompt loading: 
2,546 net, round trip in West Indies trade, 60c. delivery wemoten Roads, 
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srompt 338 net, round trip West Indies trade, 75c. prompt; 8,300 tons 


iM ~ or , 
British Columbia to United States, North of Hatteras. $1 3 > April May 
loading: tankers light crude from Gulf to Baltimore, 28c. firsf half April 


loading: refined and (or) spirits from Black Sea to Thameshaven, 22s. 6d 
April-May loading: refined and (or) spirits, Thameshaven and Rouen to 
Port au Pi, 14s. March-April loading, and then 3 trips from Batum to 


Port au Pi, 21s. option Port au Pi and Las Palmas, 24s.; ore from Huelva 
to north of Hatteras, 13s. 6d., prompt 

TOBACCO has been quiet and steady with Wisconsin 
binders 23e.: Northern, 38 to 50e.: Southern, 25 to 35e.: 


New York State seconds, 35 to 10¢.: Ohio. Gebhardt binders. 
2Ue Little Dutch, 20 to 25e Zimmer Spal ish, 25 to 28e 
Havana Ist Remedios, $1 to $1 05 At the Australian in- 
scriptiot 3.500 bales of Sumatra were sold, said to have 
been at high prices for this. U. 8. binder met with no 

! or } lemand and so as to other grades The 
Mial here las life a snay The Department of Agri- 
enlture burlev tobaceo plantings in 1925 re 341.000 

‘ Tf wre tentior hold gor sf 000 ae} will 

‘ Cal Dark tobacco rowe! ‘ the | enh 
( ‘ ‘ Hy ¢ el cl I's pcace . ente er ! 
. | , | nartic elt ir 
Cy re} But ther ‘ eral tendene { 
corre ( i] tm ¢ ror I ‘ (sre ers ‘ oO? 
re a 1t) oy Canneoctient \ } 
21 Pp 11 he Miami Valle d 
Geor rn I ( ectieut Valle I 
hacco \ssociat i M probably plant 
fror , “{ | t ! Phe Departmer ) 
\gn es that the res all represent merel 
intent \ h 1 d are in ro sense ¢ reeast of the 
Aere ef Hote iar 

COAL has shown a downward tendency. Even retailers 


have heen forced to ease prices as supplies of hard coal in- 
ere: sed. | nlos lime son Mond: \ total d 1.250 ears or more 
than 60.000 tons. Standing totaled 3.826 ears. or 
191,000 tons. Sinee the middle of March receipts have been 


Cars 


outrunning the demand. Bituminous has been dull. The 
total of soft coal and ecole eg) route and outside of terminal 
was 454 ears on Tuesday and standing cars of soft coal 4,927 
cars. The aggregate of soft coal stoeks in all wholesale po- 
sitions was said to be about 3.800 ears. or about 160.009 
tons above current requirements. Connellsville coke has 
been dull with furnace 48-hour $3 00 to 83.50: foundry 72- 
hour, $4 to $4 25. Seranton, Pa.. wired that there will be 
no reduction of 50 cents per ton on anthracite on April | 


as has heen usual in the 
where it is for the rest 


COPPER has heen dull and lower. 
price broke to 1l4e. Yet some producers wer 
14 lie. but no sales were reported at that level. 
London prices and a lower stock market were the pal 
depressing factors. The feeling in the Lake district is 
optimistic. Very little surplus metal will be available for 
shipment when lake navigation opens in a few weeks. 
standard copper in London on the dropped 4s to 
£58 Ss and futures fell 2s 6d to £59 Ss: cleetrolytie ded 5s 


nas! 


The present price may be kep 
of 1925, it is said. 


On the 24th inst. the 
holding to 
Declining 


nrinel 


Spot 


24th inst 


to £65 Fs for spot and £65 15s for futures. Of late priees have 
latterly been depressed with some other meta!'s and the stoe! 
market weak. There was very little demand. New Yor! 
13.95 to 14e. London has been deeli: ing. Today indard 
£58; futures £58 17s 6d; electrolytic spot £64 10s. 

TIN has been rather active of late on tt} 24th 1 
prices were firmer early, but closed cesier in sympathy th 
a lower stock market and a declire in) Lorde Pro mpt 


Straits, 64%4¢.: Mareh, G4l¢ 


April. Gde 2 Ke., 
and June O2¢ Sales at Lordon ard SIP gapore nm the 24th 
inst. were orly £00 tor ene] Spot stardard in Lordon 
dropped £1 3s. to £291 end futurcs Ceclined £1 to £282 10s 
spot Straits declined £1 Fs. to £292 Fs; Fastern c.i.f. Lon- 
don deelined ] rs oO POS7 1("s () late ther hy heen n 
sharp demand; on the 251) st. 500 tors sold here. Tir 
was an exception to the depression in other meta!s Yet 
Lor don of late has heen ceelini v It fe ll on the 25th inst. 
£3 to £4 New York ignored it Spot and March 64 to 
64.20e.: April. 6234 to 64.206. late Mav. 621% to 623(e¢ 
with a high as 63e. asked later Lordon Straits spot 
£288 5s;. standard spot, £287; futures, £279 10s 


LEAD has been in fair demand and firm. The American 
Smelting & Refining Co. quoted 8.20e. New York, and the 
St. Joseph Lead Co. sold at Se. East St. Louis. It was said 
that as high as 8.35c¢. to 8.40e. was paid for prompt metal 


at New York and &.12!ée. in the Middle West. Of late 
there has been a fair demand and prices were steady. Lon- 
don has latterly dropped 3s. 9d. to &s. 9d.: spot of late, 
£30 17s. 6d.; futures, £33 7s. 6d. 


ZINC declined to 7.30e. East St. Louis late in the week. 
The decline in the stock market had its effect. London on 
the 24th inst. declined 5s. to £33 12s. 6d. for spot, and 
futures dropped 6s. 3d. to £33 16s. 3d.- A new low for the 
year has latterly been made. There -were sales at 7! 
East St. Louis, though most producers ask 7.15. 
spot to-day was £33 7s. 6d.; futures, £33 12s.d. 


gf. 


London 


STEEL has been quiet but consumers are not carrying 
large stocks and prices are fairly steady despite a heavy 
output. The consumption is on a no mean seale however. 
March has seen a better business gain than at the same 
time in the previous two months. The comparison is not 
bad with the same time last year. In fact the first quarter 
makes a better showing than the same period in 1925 when 
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the demand began to decrease. The tendency this year is 
supposed to be the other way, that is towards an increase 
now even if it is not pronounced. It is not denied that in 
some lines March trade is smaller than that of Jan. and Feb. 
and it would be the reverse of the fact to say that the present 
condition of the business is satisfactory. Some seem to 
expect lower prices as the year advances. There is a certain 
amount of business withrailroad builders and auto companies 
but it is nothing stimulating at this time. 


PIG TRON has latterly een q iiet after some recent in- 


crease in business. Some trading has been done for the third 
quarte! Production however, is steadily increasing, 
More furnaces are constantly going into blast. Eastern 
Pe ly is called very stea at $22 and Buffalo at 
Ss) ] In 1 ar Mmpo : reached t he ! suallv lare total 
99,122 Recent 7,000 tons of Dute ron were sold 

( ( jorsey consume There is no doubt that the large 
i ions of foreign iron prevents an advanee in Ameri- 
rice hy 1 iron steadil allin The big sup- 

| ror s country are ay ntly no tem- 
| ( tine . tations are hel ved TO be 

I h the iritish rerromanganese t 3s state a 

i ‘ veral ¢ 5) per ton to $90. domestie 
furnace The British quotation i 11 $110 seaboard, duty 


being S33 per ton. 


WOOL has been dull at recent declines. The rail and wa- 
ter shipments of wool from Boston from Jan. 1 to March 18, 
inclusive, were 52,688,000 lbs., against 38,550,000 for the 
Receipts from Jan. 1 1926 to March 
89.977 .600 Ibs. 80,362,500 Ibs. 
Dp riod last vear 


od last vear. 


usive, were avainst 


In Boston: Domestic Ohio and Pennsylvania fleeces, delaine unwashed, 

15 to Af blood combing 18 to 47¢ ; blood combing. 47 to iSc.: 

ood combing, 47 to 48c.; fine unwashed, 41 to 42c.: Michigan and New 

York fleeces, delaine unwashed, 45 to 44¢ ‘6 blood combing, 47 to 48c.: 

fine unwashed, 41 to 42« Wisconsin, Missouri and average New England 

! 143% 14 +s blood, 45 to 46e.; 4 blood, 45e Scoured basis: 

Tex fine 12 mont! selected $115 to $1 18: fine 8 months, $1 03 to 

S ( lifo j northern *1 15: middle county $1 05: southern, 95c.; 

‘ } rn, No. 1 staple, $1 15 to $1 17: fine and fine medium comb- 

$1 OS to $110: Territor Montana and similar, fine staple choice, 

t =] ) blood combing, $1 05 to $1 10 « blood combing, 90c. to 

d combing, S0c. to 82e pulled, delaine, $1 20: AA, $115 

“1 IS: fine A supers, $1 05 to $1 10; A supers, 95c. to $1 00: Mohairs, 

best combing, 75c. to 80c.: best carding. 65c. to 70c 

In London on Mareh 19, sales, 10,547 bales Demand 

cood: prices steady tendanee large Details: 


New South Wak 289 bales: scoured crossbreds. 15 to 29d greasy 


merinos, 16 to 26'¢d.: crossbreds, 914 to 20d Queensland, 1.006 bales; 
oured merinos, 27 to 37d.: enossbred 22 to 32d.: greasy merinos, 19 to 
vd eds, 11 to 20d Victoria, 160 bales: scoured merinos, 20'% to 
2d.: crossbreds, |] to 31!5d.; greasy merinos, 141% to 26'4d.; crossbreds, 
1? to 18!éd West Australia, 1.136 bales: scoured merinos, 25 to 345d.; 
erossbreds, 19 to 35!od.: greasy merinos, 13 to 24d.; crossbreds, 10 to 20d. 
Tasmania, 912 boles: greasy merin 20 to 35'4d.; greasy crossbreds, 
10 to 26 ad New Zealand, 6.660 bales: scoured merinos. 23 to 17 4d . 
‘ breds, 13 to 36'¢d greasy merinos, 1314 to 23'<d.; crossbreds, 
& to 20d. Cape Colony, 385 bales; scoured merinos, 31 to 37d.: greasy 

merinos, 12 to 23d 
In Lordon on March 22, sales, 9,233 bales Demand 


eacyv: vriecs maintaired. Some medium merinos had to 


vithdraw? Details: 
New South Wales, 1,106 bales: greasy merinos, 14 to 31d.; crossbreds, 
Sto ad Queensland, 2.735 bales: scoured merinos, 35 to 46d.: cross- 
2 to 41 '6d.; greasy merinos, 17 to 27d.; crossbreds, 114% to 18!4d. 
! ria, 1.427 bales; scoured merinos, 24 to 39d.: greasy merinos, 12% to 
1.; crossbreds, 1046 to 23d South Australia, 139 bales; scoured merinos, 
to 45d.: greasy merinos, 15 to 24 d.: crossbreds, 9 to 16d West Aus- 
trali 634 bales: scoured merinos, 29 to 36d.: crossbreds, 17 to 34d.: greasy 
A ne 16 to os Yi crossbreds f) to 24! d Tasmania 67 bales; 
yren crossbreds, 12\4d New Zealand, 1,035 bales: scoured merinos, 
ll to 2 d.: greasy crossbreds, 4 to 19'%d Falkland Islands, 717 bales; 
grea crossbreds, 9 to 17'4¢d 


In London on March 23 sales were 13,278 bales. Attend- 
demand There had to be some with- 


brisk. 
drawals among Svdney greasy merinos. Juvers would not 


ance rood: 


pay the prices demanded. Details: 

Ne South Wales, 2,180 bales: scoured merinos, 25 to 45d.: crossbreds» 
lf} to 34d.; greasy merinos, 14 to 31 L6d.: erossbreds, 9 to 23d. Queensland, 

207 les; scoured merinos, 30 te 45'<d.; crossbreds, 25 to 43d.; greasy 
crossbreds, 16 to 22d Victoria, 1.0°3 bales: scoured merinos, 22 to 40%d.; 

oured crossbreds, 1314 to 35+ greasy merinos, 13% to 23d.; crossbreds, 
10 to 16'ed South Australia. 20 bales: scoured merinos, 36% to 12d.; 
greasy merinos, 1] to 12d New Zealand. 5.063 bales: scoured merinos, 
30 to 351¢d.: crossbreds, 14 to 34d.: greasy merinos, 13% to 24d.; cross- 
bred ll to 20d Cape Colony, 457 bales: scoured merinos, 30 to 36d.; 
crossbreds, 18 to 21d River Plate, 174 bales: greasy crossbreds, 114 to 
ISd Punta Arenas, 3,422 bales; greasy merinos, 11 to 22d.; crossbreds, 
S to I&d 

In London on Mareh 24 sales 10.196 bales. Demand 
good. Pries S steady. especially for erossbreds. ( apes 
dull. Details: 

New South Wales. 1.888 bales: « oured merinos, 19 to 42d cross” 
breds, 12 to 35!cd.; greasy merinos, 11 to 25'4d.; crossbreds, 614 to 21\4d- 
Queensland, 1,656 bales; scoured merinos, 20 to 36146d.: cre ssbreds, 20 to 

d gren merinos, 17 to 27 ‘6d crossbreds, 13% to 23d Victoria, 
999 bale scoured merinos, 24 to 41 '<d.: crossbreds, 22 to 32'4d.; greasy 
merinos, 13 to 29\4d.: cressbreds, 1214 to 23d South Australia, 49 

( oured merinos. 30 to 3$d.: greasy merinos. 15 to 26d. West 
\ustr O34 les: scoured cr« reds, 20 to 30d greasy merinos, 15 to 
25d crossbreds, 7 to 18 od New Zealand, 4.162 bales: scoured merinos, 
25 to 40d.; crossbreds, 1214 to 33d.:; greasy merinos, 13 to 24'4d.: cross- 
reds, 7 to 20'éd Cape Colony, 508 bales: scoured merinos, 25'4 to 

od .; greasy merinos, 15 to 21'¢d.; crossbreds, 7*{ to 10'¢d 

In London o Mar. 25 sales. 13.194 bales at the ek sing 

tion; high grades firm; greasy inferior crossbreds grands 
Wal ted: prices steady. Compared with Februar, sales 
Superior gTreas\ merinos were 5 to 716° highe ce medium 


grades about unchanged. Greasy 
Mediumand coarse crossbreds were 
The home 
buvers 66,000, and. 
stocks on hand and the 

De tails on the 25th inst.: 
24 to 404d 
7 to 22d 
crossbreds, 25 to 

led Victoria 


merinos and seoure d best 


erossbre ds were up. 
par to 5% lower. Punta 
trade took 48.000 bales, Continental 
America 1 500. The unoffe red 
holdovers amount to 49,000 bales. 
_New South Wales, 1,306 bales: Scoured merinos 
156 to 34d.:; greasy merinos, 14 to 29d.: crossbreds, 
3.009 bales: Scoured merinos. 30 to 42d 
merinos, 15 to 29%¢d crossbreds, &! 


( 


\renas offerings, par. 


. crossbreds, 
Queensland, 
39 '¢d.: greasy 
to 1008 hales 


9 

















Mar. 2 ¥ Iaee. a, 


25 to 40\4d.; 





Scoured merinos, crossbreds, 


16 to 37 '4d.: greasy merinos, 
14 to 31}¢d.; crossbreds, 16 to 22d. South Australia, 207 bales: Scoured 
merinos, 30 to 38'4d.; greasy crossbreds, 9 to 20'¢d. West Australia. 11 
bales: Greasy crossbreds, 10% to 14d. Tasmania, 109 — Greasy 
merinos, 23 to 35'4d.: crossbreds, 10% to 23d. me »w Zealand, 4.514 bales: 
Scoured merinos, 28 to 48d crossbreds, 12% to 3ld.; greasy be ny 12 
to 24'<d.; crossbreds, 7 to 20d Cape Colony, 289 bales: Scoured merinos, | 


13 to 19d 
10 to 15d. 


30 to 38d.; greasy merinos 
89 bales: Greasy crossbreds, 
crossbreds, 10 to 19d. 


At Napier, N. Z., on March 19, 14,500 bales sold; demand 
good. Prices compare as follows with the Napier sales of 


: crossbreds, 8 to lld 
Punta Arenas, 


River Plate, 
2,482 bales: Greasy 
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| 


Jan. 18 and those of a year agoycrossbreds, 48-50s., 13 to | 
15/4d., against 12%4 to 17%4d. on Jan. 18 1925 and 16 to 
23 44d. on Mare . 19 last year; 46-48s., 12 14 to 144d., against 
12 to 17 4d. on. "5 18 1926 and 16 to 224d. on March 19 
1925; 44- 16s. 13 to 14%4d., against 11 164d. on Jan. 18 | 
1926 and 16 to 2)1 $d. on March 19 1926; 40-44s., 934 to 
14d., against 9 to L: 3 M2 1. on aan. 1S 1926 and 141% to 18344. 
on Mare h 19 1925; 36-40s., § lid., against $34 to 12d. 
on Jan. 18 1926 and 13 to 16141. on March 19 1925. At 
Wanganui, N. Z., on March 22 offerings were 15,500 bales; | 
sales, 12,400 bales. Prices firm; equal to those paid Feb. 16. | 
At Auckland, Z., on March 24 about 7.400 bales were | 
offered and 5,900 sold. Demand good. Prices firmer. 


At Sydne y brisk, 


the 


on March 25 selection good; demand 
especially from the Continent. Prices compared with 
opening showed best merinos about par, good and ordinary 
merinos and topmakers’ sorts firmer; faulty lines comebacks 
and greasy crossbreds unchanged. The next series is sched- 
uled for April 19, when 90,000 bales will be offered. 





COTTON. 
Friday Night, March 26 1926. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
104,414 bales, against 121,458 bales last week and 105,260 

















bales the previous week, making the total receipts since the 
Ist of August 1925 er )},654 bales, against 8,330,851 bales 
for the same period of 1924-25, showing a decrease since 
Aug. | 1925 of 14,167 bales. 
| , : ; i 
Receipts at Sat Mon. Tues Wed Thurs Fri Total. 
Galveston 4.336 2,914 8,344 2,454 4,332 3,204) 25,5384 
Texas City 51 51 
Houston | 17,56 17.562 
New Orleans 3,424 5,539 7.071 5,967 1,444 2,594 29 O44 
Mobile 37 23 69 17 695 1,372 2,313 
Pensacola | 101 101 
Jacksonville 25 25 
Savannah 1,015 3.181 3,963 902 1,348 1,816) 12,225 
Charleston 218; 1,606 3,102 617 294 796) 6,633 
Wilmington. __-_-| 241 iSO 919 RS S57 241 2,821 
Norfolk 958} «1,317 995 95 254 1,056 3,975 
New York 2,128 } i 2,128 
Boston _ - 13 759 19 381) 42 1,244 
Baltimore 708) 708 
Totals this week_! 9,942! 17,947! 24.112! 10.616' 29.833! 11,964'104,414 
The following table shows the week's total receipts, the 
total since Aug. 1 1925 and stcucks to-night, compared with 
last vear: 
1925-26 1924-25 lock 
Receipts to | | 
Maur. 26 | This Since Aug This Since Au 
| Week.| 11925. | Week. | 11924. | 1926 1925 
Galveston. _- 25,584/2,.802.079) 30,.963|\3,478.925| 510.42 345,216 
Texas City. - 51 18.147 62,125) 1.04 5,150 
Houston. , 17 .502)1.473,.596) 16,196 5386.1 15) | 
Port Arthur, &c 
New Orlean 29 044')2.079. 589) 22.528 736,815 9.499 244531 
Gulfport... — - | 
Mobile....... 2.313 205.808 2 296 139,780 16,835 8.427 
Pensacola. __. 101 5.754 100 10,406} 
Jacksonville... -.- 25 12,986 6 3.231) 141 740 
Savannah 9 12.225) 805,197 9,225) 578.565) 74,007 14.899 
Brunswick ~~. . - 100 §39 130 
Charleston _ ——- | 6,63 276.470| 2,247 228 583} 19.145 $1,442 
Georgetown... -..- ! 
Wilmington _ _ . 2,821 111,729 5.215) 124,591 (0.456 35.534 
Norfolk . O75 115,265 7 S847 $49 523 112,559 83,261 
N'port News, &c 
New York 2,128 15,120 260 20,997 5,923) 198,302 
Boston........-| 1,244 27.405 2,126 33,785 1.8356 1.7581 
Baltimore ‘ 708 34,454 935 26,725 1,149 1.361 
Philade Iphia 9,683 5 1,045 1,748 3,725 
Totals 104.41418.336,684(100,249'8 .389,851'1,.201.345'1,040.805 
In order that comparison may be made th other vears, 
we give below un totale wi leading por or six seasons 
Receipts at 1925-26. | 1924-25 1932-24 1922-23 1921-22 1920-21. 
Gi sIveston 25.584 3.963 l O& 9,995 87.775 39,321 
Houston, &c 17 552 16.196 6§ 975 Gs 1 O50 21.661 
New Orleans 29.044 22.528 13,619 6 9% 17.23 14,185 
Mobile. ___- 2.313 2.296 79 R20) 2 548 1,140 
Savannah 12.225 9,225 3.045 15.274 15,180 B.1KS 
Brunswick . _ - 56 1 O00 1,000 
Charleston. 6.633 2.247 2,659 ,979 618 1.146 
Wilmington . 2 82) 5.215 28] dF, 2 OO 1,574 
Norfolk 3.975 73847 1.467 2,102 5.975 1.156 
N'port N., & 38 
All others _- 4,257 5.732 } 50° 27¢ 2.497 1.546 
Total this w) 104.4 100,249 19.73 62 634 90.932 99 OBS 
Since Auc. 1 § 681 8.380.85115.909 34215.198.93114.601 98214. 808.415 
The ex} rts for the wee enaing tnis eve ing reach a total 
of 83.204 } al, s. of wl eh 16 209 were tr ¢ 1? ' 
14.208 to France, 9,661 Crermal ] j it - (Me 
to Japan and China and 16 to r destinations. In 
the corresponding wee] s ar total « el 3 USZ 
bales For the season to date agr e exports have bes 
6,261,740 bal a st 6.745.775 bales in the same period 
of the previous season Bele re the exports for the week 


' 
| 





Expo led lo 




















Week Ended |—————_____ as Monae atid 

March 26 1926. | Great Ger- | Japan& 

Exports from— | Britain.| France | many ttaly. Russia | ‘hina.| Other. | Tetal 
Galveston eae a Ba _— 5g | caget. a ; 2 507 2,507 
Houston .__.... . 9,672 . | 3.005) _- 3,745) 757| 17,179 
New Orleans. ---} 11,722) -- | 7,616] 9,843] -- | 8,752| 2,480] 40,413 
Pensacola... __| Pee! ee 76 101 
Savannah_--__- 3,055) a Pees 216) 8.271 
Charleston __.-__| ; .| 3,265) 1,920) 5,185 
Norfolk _ - 2,676 | 1,311] 200} 4,187 
New York 220} 1,131 709 700} .. ‘ 360} 3,120 
Philadelphia - 16 100 . & i EA 116 
Los Angeles iokenal 250) 5‘ 200 450 
San Diego_._._- 1,675 i a 1,675 

WOOO. wakecnn 16,309) 14,208; 9.661) 13,548 | 20,762) 6.718) 83,204 
Total 1925. 22.437 8,699, 22.860 & re 20 407] 5.7 51} 89 082 
Total 1924 8.529 6.45%) 13.171 10.959 18.641 > R61 60.620 

| | Exportes t 

iug.119241t ———EEE . — ——E 
Mar. 26 1.26 Great |} Ger- | Japan& 

Er ports from-) Britain | France many. | Italy. \Russta.| China, Other. | Total, 

- } | = 
| Galveston 511,160) 27 74,006 341,086/167,859 6,000! 162,629 247,440 1,710,180 

Houston | 405.028 263,242|327 974'107,095 97,573) 108,551)134,752) 1,444,215 
New Orle ans} 446.577) 153.701) 230.591) 162,275 | 259,644 161,357)1,419.145 
Mobile | 75,748) 9,478) 28,326) 1,000 1,500) 5,536) 121,585 
Jacksonville.| 6.046 4.400 | 1,924] 12.370 
Pensacola 7,880) 758} 2,005) 449) 4.150) 512 15,754 
Savannah.-.| 186,263) 14,916/266,841| 7,408] 11 ss 51,630) 640,823 
Brunswick - | ee 400) | 400 

| Charleston _ -| 62,126) 977| 79,428 _—— | 44.015) 18 158! 205,004 

Wilmington _| 4 000 .| 28,470) 34,000 3,900 70,370 
Norfolk ..-.} 105,310 100) 94,061 0,050) 7,778} 217,299 
New York..| 47,311] 18,510) 44,883] 21,850 200| 44,063) 39,647) 216,464 
Boston __..-. | 2,733 } 461) : | saewen 4,595 7,789 
Baltimore | 3,605 2,734 | 6,339 

Philadelphia | 4186 100 1.275) 302) 2,163 
Los Ang ze s.| 19,941) 2,850] 9,775 5 0) | 3,312) 1,037) 37,415 
San Diezo_._| 3,875 aa ans | ae 1,500) 5.375 
San Francisco] 950} hha 100) .. 5! i 70.791 86 71.927 
Seattle ‘ eee Pe .| 56,820| 300} 57,120 

— | 
Total ..|1,.885,434) 747,243) 1458801 | 506,445) 103.773 3)8 379,281 |680,763/6,261,740 
; .| a 

Total °24-'25) 2,264,392) 784,377/ 1588418) 538,628) 106.763) 793 $22|669,375 6,745,775 

Total °23-°2411.477.798' 594 004/990 453'424.178' 18 6311515 815/469. 205'4.490 O84 

NUTE krvorts to Canada it has never been our practice to include in the 
above tables exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs a@istricts 

} onthe Canadian border are always very siow in coming to hand In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of February the exports to the Dominion the present season have 
been 19.858 bales in the corresponding month of the preceding season the exports 

were 16,604 bales For the seven months ended Feb. 28 1926, there were 16%,113 
bales exported, as against 128,256 bales for the corresponding seven months of 1/25. 

In addition to above exports, our telegrams to-night also 
give us the following amc:ts of cotton on shipboard, not 





the 








cleared, at ports named: 
On Shipboard, Not Cleared for | 
| Great Ger Other Coast | Leaving 
Mur. 26al Britain .| France.) many. | Foreign! wise Total. | Stock 
| 

Galveston 5,700) 8,400) 7,000) 22,900 8,000) 52,000! 158,426 
New Orleans | 1.876 4.519] 3,145) 11,775 765| 25.080) 331,719 
Savannah 6,000 | | 200 6,20} 67 807 
Charlestoa.— 5ls 2 512 18.633 
\Miobile_— —- 41,100 SOU 2,500 135 7,535) 9,300 
Norfolk | |} 112,559 
Other ports * 1,000) 1,000} 1,000) 3,000 6,000 75,574 

Total 1926__| 21,676] 14.719} 11,145] 40,175) 9,612] 97,.327|1,104,018 

Total 1925 37.538!) 17,268) 24,643! 59,270) 9,8341148,553| 912,252 

Total 1924 9,364' 12,296! 13,920' 23, SOL" 1,498! 63.379| 566,011 

* Estimatea 


Speculation in cotton for future delivery has as a rule 


been on a moderate scale, though now and then there has 
been concentrated buying, evidently for prominent interests 


which has been large enough to attract some attention. 
Prices declined for a time under comparatively favorable 
weather and bad breaks in the stock market. The South 
and Wall Street sold. So did Liverpool and scattered in- 
terests. put later came an upturn and by the close of 
Thursday prices showed a moderate net rise as compared 
With the previous Friday. On Thursday there was concen- 
trated buying of October and December estimated at some 
20,000 to 25,000 bales. That had a noticeable effect in a 


narrow 
ptown 


market. It was variously attributed to Wall Street, 
and Carolina interest The only certainty was 
that somebody of prominence had decided to cover or else 
take the long stocks and grain declined in popu- 
larity as bull speculations. Chicago was also buying. An- 


1] 


tl > 


side, as 


other more or less influential factor was steady “calling” 
by the mills. That, by the way, was also noticeable in 


Liverpool. Back of it all were rather unfavorable weather 
and crop reports. The weekly report was in some respects 
not so bad as expected. But even this showed that Texas 
needed sunshine and that cotton planting had been delayed 
by the we the in the eastern half of the State. 
In Arkansas only little cotton had been planted, In Louisi- 
ana some cotton up in the southern part of the State, 
but the weather has recently been too cool and wet for good 
growth, Over Sunday and Monday rains were reported 
there of 3 to 6 inches, amounting, in other words, to cloud- 


Tness of soil 


is 


bursts. In parts of Mississippi farm work had been halted 
by heavy rains. On Thursday there were further rains re- 
ported in Texas, and the forecast was not much relished by 
the shorts. It pointed to freezing conditions in Texas and 
Oklahoma and cold rains or showers in the eastern belt. 
Taking the belt as a whole, it is supposed to need warm, 
dry conditions for a time. They would enable the farmer 


to push plowing and planting, and would help growth where 
cotton has been planted. <A report on the emergence of the 
boll weevil appeared on the 25th inst., but was more or less 


confusing to the trade. It appeared, however, that the 
| emergence from cages in Texas was 989%, as against 36% 


last year. In parts of Georgia, too, the survival was some- 











1806 


Ww hat greater than a year ago. Otherwise the report, as far 
as could be made out, was more favorable than at this time 
in 1925. It had no great effect, however, largely because 
of the inability of the trade to see clearly just what it all 
meant. One thing is plain enough from the current reports, 
and that is that the season is backward at the South. Some 
estimate the delay at a week to ten days. As to the acreage, 
there are some reports that in the Blacklands of Texas it 
will be cut 10 to 12% and in other parts of that State 4 to 
7%. with no reduction in the southern part. In other sec- 
tions of the belt there are intimations that there may be a 
decrease of around 4 to 5% or more. All this is largely con- 
jectural, 

The weather is becoming more and more a factor in the 
making of prices. There is believed to be still a large short 
interest, not only in May and July, but also in the new 
crop months. Latterly spot markets have been firmer. 
There has been less said about an easy basis. As a matter 
of fact, it seems to have become steadier. Spot quotations 
rose on the 25th inst. Exports were fair, although the total 
for the season still hung back some 420,000 bales, according 
to one computation, behind the total up to the same date 
last year. Fall River reported a rather better business, 
with the plain goods mills running at about 65%, as against 
60 recently, while the fine goods mills have all along been 
doing better than even these figures. Meanwhile hedge 
selling has largely disappeared, though there is a little from 
time to time. The trade holds the long end of these hedges. 
At any rate that is the supposition of close observers. More- 
over the South is not pressing spot cotton for sale at this 
time. A somewhat better demand was reported in the 
Southwest on the 25th inst. and also in Liverpool. The 
Southern holder seems to be taking a chance on crop scares 
to help him out. Such scares always occur in the spring. 
Contracts have latterly been scarce. The market has shown 
powers of resistance that have attracted general attention. 
The price is some 6c. lower than a year ago and even more 
as compared with recent years. 

On the other hand, speculation as a rule is light. Senti- 
ment for the most part is bearish. Stocks are large and far 
larger at the ports and counted interior towns, to say noth- 
ing of the uncounted towns, than a year ago. The world’s 
crops are estimated at 4,000,000 bales larger than those of 
last year. Spot markets have been as a rule quiet. Worth 
Street has been slow. Fall River has not been active, to say 
the least. Other New England points report business either 
light or only moderate. Manchester has been dull, and on 
the 25th inst. reported that yarns were being pressed for 
sale. Kombay advices in some cases say that that market 
is confronted with a crisis and that it has lost most of its 
yarn trade with Japan and China because of the war. In- 
ternal dissensions in China hurt business. The ginning re- 
port of last Saturday showed that the total was 500,000 
bales larger up to March 20 than the Government crop esti- 
mate of Dec. 1. The breaks in the stock market have not 
been entirely ignored, nor the heavy declines in the grain 
markets, as outstanding features of the business times. The 
Census Bureau on the 20th inst. stated the ginning total 
for the season at 16,103,586 bales in running bales, against 

3,639,399 last year. 

To-day prices advanced slightly 
declined some 10 to 15 points. 
able. 


at the start and then 
The weather was not favor- 
There were rains and snows in different parts of the 
belt. But the forecast was in the main regarded as promis- 
ing fair weather, despite the fact that the indications 
pointed to some rain, if not snows, in parts of Texas. Still, 
it is too early to lay very much stress on these things. That 
is the general judgment. Moreover, the cables were not at 
all stimulating. Liverpool, in other words, opened firm 
enough, but later on reacted. Manchester was dull and 
more or less depressed. Spot markets were somewhat 
easier. Finally the weekly statistics were bearish. They 
showed a decrease in spinners’ takings. Exports were 
small. World’s stocks are not decreasing as much as they 
were a year ago. Yet final changes for the day were con- 
fined to very narrow limits, that is a decline of 4 to 6 points 
on the old crop and 8 points on the new, ending steady. Net 
changes for the week show a decline of 1 point on May and 
a rise of 2 to 5 points on other months with the exception of 


December, which ended unchanged. Snot cotton here de- 
clined 5 points to-day and also for the week, ending at 


19.25¢. for middling. 


The following averages of the differences between grades. 
as figured from the Mar. 25 quotations of the ten market 
designated by the Seeretary of Agriculture, are the differ- 





ences from middling established for deliveries in the New 
York market on Apr. 1: 

CN Rae -1.44 on| *Middling “yellow” stained_____3.42 off 
Strict good middling.__.____.-_- 1.16 on| *Good middling “‘blue” stained __2.23 off 
§ 2 seesaas 85 on] Strict middling “blue” stained. __3 00 off 
ff I .60 on| *Middling “blue” stained______- 3.95 off 
a i .Basis | Good middling spotted__.____- 12 on 
Strict low middling.__....___-_. 1.30 off} Strict middling spotted__.._____ 21 off 
Low middling. -_...............3.13 off] Middling spotted._.._._________. 1.05 off 
*Strict good ordinary.........-.! ».00 oft] *Strict low middling spooted____2.63 off 
Se GE ne ct cedéemenaa 6.43 off| *Low middling spotted... _____ 4.45 off 
Strict good mid “yellow” tinged .0.13 off| Good mid. light yellow stained - -1.43 off 
Good middling “yellow” tinged... .60 off) *Strict mid. light yellow stained __1.95 off 
Strict middling “yellow” tinged __1 08 off | *Middling light yellow stained. __2.95 off 
*Middling “yellow” tinged____..2.50 off| Good middling “gray”_________. 1.00 off 
*Strict low mid. “yellow” tinged_4.15 off *Strict middling “gray” dubneeds 1.59 off 
*Low middling “yellow” tinged ..5.63 off; *Middling “gray”_......_____. 2 28 oft 


Good middling “yellow’’’stained .2.20 
*Str'ct middling “yellow” stained 2.73 


off 


off * Not deliverable on future contracts, 
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The official quotation for middling catend cotton in the 
New York market each day for the past week has been: 
Mar. 20 to‘ far. 26— 


Middling uplands 
FUTURES.-— 


The highest, 


Sat. 


19.30 19 


Mon. Tues. 


25 19.15 


Wed. Thurs. 
.30 


lowest and closing prices at 


19.05 19 


New York for the past week have been as follows: 


Fri. 
19.25 





























Saturday, | Monday, Tuesday, |Wednesday.| Thursday, Friday, 
March 20. | March 22.| March 23. | March 24. | March 25. | March 26. 

March— ~ 

Range..j|— — —}— — —|-— - Sh Or Ohl OCU re CUO OO - lC — 

Closing.j—- — —|— — = i i i Oe 
A pril— 

Range__|— lili! satlliendiiic autltinadtiitce pasties: wasted: pulls: 

Closing .|18.60 ——j18.72 ——/j18.64 ——/18.57 ——j18.77 ——|18.71 —— 
May 

Range. _|18.58-18.86|18.55-18.78) 18 .64-18.79)18.57-18 .68] 18 .68-18 .80|18.68-18.82 

Closing _| 18 60-18 .61|18.72-18.74|18 .64-18.65) 18 .57-18.60|18.77-18.80)18.71-18.73 
June— 

Range. _|— - —j— S&S ss | 18.22-18.22;—- — — -- —_ 

Closing .|18.35 ——|18.47 ——/18.20 ——j18.25 — 18. 48 —— 18.48 — 
July 

Range__|18.10-18.39)18 04-18 .29/18.13-18 .26)18 05-18.16/|18.11-18.32)18.21-18.35 

Closing _|18.11-18.12}18.22-18.23}18.13-18.14/18.07-18.10}18 30-18 .31|18.26-18.27 
August 

Range 17 .76-18.08 — -—117.99-17.99|- — - —_ — — 

Closing _| 17.76 17.90 17.99 — 17.87 — 18 os ——/}18.05 
Sept. 

Range — OC I SC 

Closing {17.57 — 17.68 ——|17.56 ——|17.45 ——(j17.74 ——(/17.66 —— 
Oct.— 

Range__|17.49-17.65)|17 46-17 .67|17 50-17 .65)| 17.38-17 .53|17 42-17.70|17.58-17.72 

Closing _|17.49 17 60-17 .64)17.50 ——/17.39-17.41/|17.68-17.70|17.60-17.61 
Not. 

Range 17 .50-17.50|—_ - Sr iri ri ei eee c - 

Closing _|17.30 — 17.46 ——/17.30 ——/j17.21 ——|17.50 ——/17.42 —— 
Dec 

Range __}17.16-17.32)17.15-17.36|17 .18-17 .33|17 09-17 .20/ 17 .14-17 .42}17.28-17.40 

Closing _}17.17 ——|17.31-17.33]17.20 ——[17.10-17.12|17.39-17.40/17.31-17.32 
Jan 

Range__|17.13-17 .30|17.11-17 .29|17.14-17.30) 17 .05-17.15} 17 .06-17 .30| 17.20-17.30 

Closing .|17.15 17.29 ——j17.16 ——|17.05 ——|17.30 ——/17.22 
Feb.- 

Range - — en nC 

Closing - le ee 











tange of future prices at New York for week ending 
Mar. 26 1926 and sinee trading began on each option: 





Range Since Beyinning 


Range for Week. of Optino. 











Be, Beeaclscctee sauces Fcpiime andede ° Oct. 31 1925) 25. 40 Apr 27 1925 
Apr. 1926 ne alice idles |18.60 Mar. 11 1926/19.89 Nov. 12 1925 
May 1926..|18.55 Mar. 22|18.86 Mar. 20|18.27 Mar . 2 1926 25.63 July 27 1925 
June 1926..|18.22 Mar. 23|18.22 Mar. 23|18.22 Mar. 23 1926|21.20 Sept. 12 1925 
July 1926..|18.04 Mar 22| 18. 39 Mar. 20|17.65 Mar. 2 1926|24.72 Aug. 17 1925 
Aug. 1926__|17.76 Mar. 20|18.08 Mar. 20|17.33 Mar. 2 1°26) 22.00 Oct. 8 1925 
Sept. 1926__| — ___....|17.48 Mar. 4 1926|20.97 Oct. 14 1925 
Oct. 1926..|17.38 Mar. 24|17.72 Mar. 26|17.15 Mar. 3 1926|19.70 Nov. 6 1925 
Nov. 1926__|17.50 Mar. 20|17.50 Mar. 20|17.32 Mar. 16 1926|18.20 Feb. 5 1926 
Dec. 1926_.|17.09 Mar. 24|17.42 Mar. 25|16.83 Mar. 3 1926|/18.50 Jan. 4 1926 
Jan. 1927. _\17.05 Mar. 24|17.30 Mar. 2016.85 Mar. 2 192611794 Feb. 5 1926 

THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Mar. 26— 1926. 1925. 1924. 1923 
Stock at Liverpool - bales. 840,000 942,000 671,000 808,000 
Stock at London 3,000 1,000 5,000 
Stock at Manchester . 83,000 133,000 116,000 68 ,000 

Total Great Britain 923,000 1,078,000 788,000 881,000 
Stock at Hamburg . 5,000 5,000 
Stock at Bremen. 252,000 249,000 199,000 69,000 
Stock at Havre 223,000 213,000 132,000 125,000 
Stock at Rotterdam 5,000 9,000 19,000 11,000 
Stock at Barcelona. - -- 103 ,000 82,000 57.000 103 ,000 
Stock at Genoa_-_....--- — 12,000 57 .000 25,000 8,000 
Stock at Antwerp EN lea ae 3,000 1.000 3,000 
eee Ge GD « cancanboncusee aie 12,000 12,000 15,000 

Total Continental stocks - - 595,000 630,000 450,000 334 ,000 

Total European stocks. _--.-.1,518,000 1,708,000 1,238,000 1,215,000 
India cotton afloat for Europe. -—- 1 11,000 211,000 222,000 161,000 
American cotton afloat for Europe 311,000 468,000 243,000 174,000 
Egypt,Brazil,&c.,afloatforEurope 93,000 70,000 49,000 95,000 
Stock in Alexandria, Egypt 296 000 183,000 201,000 261,000 
Stock in Bombay, India 837.000 799,000 921,000 907,000 


Stock in U. 8. Ports 1.201.345 1,040,805 629.390 647,065 
Stock in U. 8. interior towns----_),730,985 we Nf 623,832 742,998 
U.S. exports to-day . 5,169 — 
Total visible supply 6,098,330 5,322,550 4,127,222 4,203,063 
Of the above, totals of American and other descriptions are as follows: 
American 
Liverpool stock _bales 568,000 761,000 406 000 449,000 
Manchester stock 68 000 110,000 94 ,000 46,000 
Continental stock 538.000 567 ,000 369 ,000 276,000 
American afloat for Europe - 311,000 468,000 243,000 174,000 
Ss port stoc ks 1,201,345 1,040,805 629.390 647 065 
U.S. interior stocks 1,730,985 837.576 623,832 142.008 
U.S. exports to-day - 5,169 
Total American sid 4,417,330 3.789.550 2,365,222 2,335,063 
East Indian, Brazil, &c.— - P= 
Liverpool stock 272,000 181,000 265.000 359 000 
London stock 3,000 1,000 5,000 
Manchester stock 15.000 23,000 22,000 22,000 
Continental stock 57.000 63.000 81,000 58 000 
Indian afloat for Europe 111,000 211,000 222,000 161,000 
Egypt. Brazil, &c., afloat 93 000 70.000 49 000 95,000 
Stock in Alexandria. Egypt 295.000 183,000 201,000 261,000 
Stock in Bombay, India _- 837 ,000 799,000 921.000 907 .000 
Total East India, 1.681.000 1.533.000 1,762,000 1,868,000 


&ec er 


Total American 4,417,330 3.789.550 2,365,222 2,335,063 

Total visible supply 6,098 339 5, 322.550 4,127,222 4,203.063 
Middling uplands, Liverpool 10.16d. 13.88d. 16.01d 14.80d. 
Middling uplands, New York... 19.25c. 25.20 27 Ae 28 .85c. 
Egypt, good Sakel, Liverpool - - 16.85d. 39.10d 21.60d 18 80d. 
Peruvian, rough good, Liv erpool - 18.00d. 20.75d. 23.50d. 18.75d. 
Broach, fine, Liverpool . 8 .80d. 12.50d. 14.00d. 13.00d. 
Tinnevelly, good, Liverpool- 935d. 13.15d 14.90d 14.154. 


Continental imports for} ast week have been 146,000 bales. 

The above figures for 1926 show a decrease from last 
week of 144,982 bales, a gain of 775,780 over 1925, an 
increase of 1,971,108 bales over 1924, and an increase of 
1,895,267 bales over 1923. 
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NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Mar. 26 for each of the past 32 years have been as follows: 


1926.... 19.25c.|1918_.._- 34.40c. (1910... . 1_.15¢. | 1902 88¢. 
1925. - . ..25.25¢.|1917_----- 19-206. |1909- 222 -70e.|1901_.--- 8.12c. 
1924... _. 27.05c. |1916_---- 12.05c. |1908--.-- 0.50c. |1900- - - - - 9.88c. 
1923... -- 28.75c. |1915_---- 9. 1907..... 10.95¢c. |1899-.-.. 6.31c. 
1922... 17 .85¢. |1914____- 13.50c. | 1906-_--- 11.70c. | 1898_-.-- -08¢ 
1921... 12.35c.|1913__..- 12.70c. |1905-- ~~ 8.05c. | 1897 --- - - 7.31e. 
1920_ ~~~ 41.50c.|1912__~_ 60c. | 1904 ~~ 22215:300.|1896_——-- 781c. 
1919-. ...28.30e.}1911_----- 14.55¢e. |1903--__- 10.05¢. | 1895- - - - - 6.31c. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. )Contr’ct) Total. 
Saturday __-_|Quiet, 20 pts. dec__|Steady_______- —— _—s needed 
Monday ---|Quiet, 15 pts. adv__|Steady_______- ----| 5,700} 5,700 
Tuesday --_.|Quiet, 10 pts. dec__|Steady______-_- aa 500 500 
Wednesday -|Quiet, 10 pts. dec__| Barely steady _- cialis as Pee 
Thursday __|Steady, 25 pts. adv_| Very steady _-__ ----| 3,600} 3,600 
Friday -_.-- Quiet, 5 pts. dec___|Steady____- ard sbas sasaigl ftnieciy 
A Se eee ee aay eee ..--!| 9,800' 9,800 








AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





Movement to March 26 1926. | Movement to March 27 1925. 




















Towns Receipts. Ship- | Stocks Receipts. Ship- | Stocks 
—-—~  —-_—— ments.| Mar —— —|ments.| Mar. 
Week. | Season. | Week.| 26 Week, Season. | Week.| 27. 
Ala., Birming’m 571 87,444. 1,211 5,880 320 61,810, 1,473, 2,945 
Eufaula ___- 219 21,434 385 5,648 1 33) 19,462) 650, 2,608 
Montgomery - 930 96,349 1,211 19,857 166, 81,290 1,019 9,303 
Selma 277 86,853 1,831 15,012 292 63 38 390 7,832 
Ark., Helena. 1,345 98,194 1,984 34,237 37 63,105 767, 5.107 
Little Rock. 1,329, 223,322 1,969 56,808) 767 203,319 3.566 13.050 
Pine Bluff 1,985 175,913 2,742 60,069) 699 106,372, 4,502 13,433 
Ga., Albany -. ‘ - ae 2,101 3 3,880 30, 2,496 
Athens. ___. 917 31,354 1,962 10,982 574 47,369, 1,225 14.051 
Atlanta 2,605, 200,023 3,347, 45,106) 3,46€ 209.418 4,349 36.151 
Augusta 2,554, 328,625 7,980, 78,034) 1,994 217,228 4.558 50.342 
Columbus 1,547, 78,951, 1,709 4,338 84% 72,837) 2,081) 7,632 
Macon... .- 696 65,380 1,869 18,076 1,748 43.465 597, 8.204 
Rome_. 275 49,910 500) 12,604 609 43.846 1,093 10,344 
La., Shreveport 62, 165,685 1,255 20,157) aa 98,000 1,000 3,000 
Miss.,Colum bus 669 45,810 440 6,387; 1,108 36,518 4,500: 3,587 
Clarksdale 3,513 223,686 1,657) 81,192 294 111,107 2,269 8,268 
Greenwood 1,571, 217.329 2,096 71,627 93 134.756 1,700 13,986 
Meridian _- 768 67,340, 1,466 14,625 158 37,213, 1,208 6,514 
Natchez 87 57,282 311, 13,184 31 41.139, 1,538 1,678 
Vicksburg - 813 53,809 964 17,769 7, 31,485 468 2,869 
Yazoo City 107 52,735 697 14,799 7' 33.054 367| 2.756 
Mo., St. Louis. 10,698 625.096 10,522 16.174) 14.936 668.077 14.726 5.157 
N.C.,Greensb’ro 706, 56,995 455 18,335) 2.435 58.232 1,900 15,031 
Raleigh 200 17,068 100 13,075 227; 8.090 200 627 
Okla., Altus_. 1,403, 138,162, 2,125, 13,840) 1,14€ 205,337 3.894) 9.356 
Chickasha. . 1,564, 187,253 3,555 16.278 743, 148,646 1.560 6.315 
Oklahoma 1,362 165,692 700 26.870 592, 143,185 2.789 10,108 
8.C.,Greenville 5,797 262.335 6,833 61,438) 5.617! 198.390 4.601 44.196 
Greenwood 4.912 571' 2,682 327 13,264 464 4,416 
Tenn..Memphis 17,9871,678,770 20,467 287,161 16,0921,190.392 21.469 60.375 
Nashville 38 3,167 716 55 910 14 270 
Tex Abilene 520 84.316 463 1,127 ‘ 71,387 218 235 
Brenham 31 5,820 48 4,026 212 22,915 243) 3.975 
Austin 12,436 : 404 110 33,793 156; 1.043 
Dallas 1.174 152,185 1,397 16,935 900 191,194) 1.557 8,193 
Houston 32,686 4,528,957 46,048628,862) 31.174 4.598.297 48,046 434.584 
Paris 794. 112,762 595 3,716 12 63.099 104 1,772 
San Antonio 74 25.683 440 904 337 65,288 513 1,252 
Fort Worth 1,314 90,501 1,793 9,950 386; 156,239) 2.185 4.315 
Total, 40 towns 99,188 10587,444 133.6991730985 88.660 9.626 .9023'143,992 837.576 





The above total shows that the interior stocks have de- 
creased during the week 29,017 bales and are to-night 
893,409 bales more than at the same time last year. The 
receipts at all the towns have been 10,528 bales more than 
the same week last vear. 


CENSUS BUREAU REPORT ON COTTON GINNING. 
This report, giving the final figures for the season, will be 
found complete in an early part of our paper, in the depart- 
ment headed ‘Indications of Business Activity.’’ 
ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR FEBRUARY .—Persons interested in this report will 
find it in our department headed ‘“‘Indieations of Business 
Activity” on earlier pages. 
OVERLAND MOVEMENT 
SINCE AUG. 1 We give below a statement showing the 
overland movement for the week and since Aug. 1, 
up from telegraphic reports Friday night. 


FOR THE WEEK AND 


as made 
The results for 





the week and since Aug. 1 in the last two years are as follows: 
1925-26 1924-25 
Mar. 26— Since Since 
Shipped Week. Aug. 1. Week Aug. 1 
Via St. Louis_-. .--10,522 707.458 14.726 637,399 
Via Mounds, &ce 4.200 262,722 5.510 235,510 
Via Rock Island - -- - - - : 730 36 RRS 998 33 534 
Via Louisville iets 148 51.707 743 44.853 
Via Virginia points ee 177.094 6.385 182,777 
Via other routes, &c_........... 7,125 344,637 1,329 399.583 
Total gross overland _______._..28,370 1,480,503 29,691 1,533,656 
Deduct Shipments— 
Overland to N. Y. Boston, &c__. 4,080 118,096 3,326 84.702 
Between interior towns sj ranieben 504A 19,009 573 20,250 
Inland, &c.,. from South__--_- -17,650 637.675 20.146 521,446 
Total to be deducted____...-- 22.234 774,780 24.045 626,398 
Leaving total net overland * -- 6,136 705,723 5,646 907,258 


* [acludin« movement by rail to Canada 





The foregoing shows the week’s net overland movement 
this year has been 6,136 bales, against 5,646 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 201,535 bales. 




















. } 1925-26——_ 1924-25———_ 
In Sight and Spinners’ nce Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Mar. 26_...104,414 8,336,684 100,249 8,380,851 
Net overland to Mar. 26________ 6,136 05,723 5,646 9,072,258 
Southern consumption to Mar. 26.110,000 3,100, 80, 2,865,000 
Total marketed___._.___._._- 220,550 12,142,407 185,894 12,153,109 
Interior stocks in excess_________ *29,017 1,574,900 *56,374 663 822 
Excess of Southern mill takings 
over consumption to Mar. 1__. _____- 2%, nee 584,727 
Came into sight during week___191,533 _______- 129,521 _....... 
Total in sight Mar. 26....._.. _..___ 14,434,073 --...-- 400,658 
Nor. spinners’ takings to Mar. 26. 25,311 1,593,786 42,732 1,577,610 
* Decrease. 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— Bales. 
CS ee gi he. it, | | ih ase 10,113,121 
1923—Mar. 29----.-.---.-118,650] 1922-23 - === 9 (827,011 





=» QUOTATIONS FOR MIDDLING COTTON®€ AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended 
Mar. 26. Saturday .; Monday.) Tuesday.| Wed'day.\|Thursd’y.| Friday. 
Galveston... __- 18.80 18.90 18.80 18.75 18.95 18.95 
New Orleans... |18.27 18.38 18.34 18.25 18.05 17.96 
I os sity ies 17.70 17.75 17.75 17.63 17.75 17.75 
Savannah ____.- 18.11 18.25 18.15 18.07 18.29 18.16 
ae 18.50 18.63 18.63 18.56 18.75 18.63 
SESS Erna 18.80 18.80 18.80 18.80 19.00 
Augusta....... 18.13 18.25 18.13 18.06 18.31 18.25 
Memphis- ~~. -.- 18.50 18.50 18.25 18.25 18.25 18.00 
Houston-______- 18.60 18.75 18.50 18.60 18.80 18.70 
Little Rock~— ~._|17.90 18.00 18.65 17.90 18.00 18.00 
 " —aae FT 18.10 18.05 17.95 18.15 18.10 
Fort Worth..../........ 18.10 18.05 17.95 18.15 18.10 

















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 

March 20. | March 22. | March 23.| March 24. | March 25. | March 26. 
March... _|18.26-18.27|18.38 18.34 18.25 — - —_ 
April....-|— - « . ee 
MG naces 17.88-17 .90| 18.00-18.02|17.92-17.95|17.84-17.85| 18.04-18.05|17.96-17.97 
a - . . anigine 
July _.|17 48-17 49) 17 63-17 6417.54 bid|17 45-17 .47|17.71-17.72|17.61-17.62 
August _— an ‘ Pang tees a8 


September - - 
October 16 .81-16.83) 16 96-16 .98 
November - 


16 84-16 85) 16.75-16.77|17.01-17 .04)16.96 —— 




















December _|16 85-16 .86|17.03 16 .86-16 .88/ 16.80 17.09 —116.98-17.00 

January __|16.83-16.85116.96 bid}16.84 bid|16.75  bid|17.01  bid|16.97 bid 

February -_— so — « . an aa 
Tone— 

Spot... Quiet Steady Quiet Quiet Steady Steady 

Options Steady Steady Steady Steady Steady Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather during 
the week has been generally favorable for farm work through- 
out the eotton belt. In some localities, however, the soil 
has been too wet for this work and preparations and planting 
have been delayed in these sections. Some cotton has been 
planted in southern Alabama and in the western section of 
the cotton belt as far north as southern Arkansas. 

Tezas.—Planting in this State has been delayed by wet 
soil. 

Mobile, Ala.—VYarm work has made good progress and 
planting will soon commence. Heavy shipments of fertilizer 


continue. 

Rain. Rainfall. — Thermometer————— 
Galveston, Texas___....--- 4 days 1.21lin. high 75 low 47 mean 61 
ESSER, aS eae 1 day 1.06 in. high 82 low 36 mean 59 
Brownsville _.--.-------3 days 0.03in. high 78 low 48 mean 63 
Ct: Ch. connnedeeee 3 days 0.28in. high 78 low 48 mean 63 
Dt wcattanecendkdboakun dle lday 0O.44in. high 84 low 38 mean 61 
a a a a a 1 day 0.60 in. - g¢ arse 
Rs 6 acts ea oriinvion eed 4days 3.55in. high 89 low 38 mean 59 
Rs idem ai minal 2days 0.62in. high St low 42 mean 63 
4h" 4 days 1.27 in. ft deer 
New Orleans, La........... 4days OS82in. .. - mean 65 
EES ee ? days 1.96in. high 81 low 47 mean 64 
a 3 days 4.43 in. high 79 low 55 mean 63 
SS 4days 0.03in. high 77 low 48 mean 62 
Charteston, §.OC.........-.- ? days 0.63in. high 77 low 43 mean 60 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. of the dates given: 


Mar. 261926. Mar. 27 1925. 


Feet. Feet. 

New Orleans. ........-./ Above zero of gauge—- 11.7 6.4 

Se’ Above zero of gauge- 16.3 26.- 

CO . aa Above zero of gauge- 15.3 12.6 

Shreveport. ......--<-<- Above zero of gauge- 17.8 7.3 

SE cadweewanneel Above zero of gauge— 30.2 28.4 
RECEIPTS FROM THE PLANTATIONS.—The fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
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Recetpisa at Ports Stocks at intertor Towns Recetpts from Piantaiws 


Week — - nneeanel a fas oe 
Baded 1025 1924 1923 1925 1924 1923 1925 1924. | 1923. | 
Dec 
24 224.398 232.346 199.767 2.000 037 1.577.997 1.119.113 299.671 251.964 185.962 
31 213 21K) 306.967, 124 224/2 034 9051514 45 1.067 013247 971246 118 82 124 
Jan 1926 1925 14924 14¥26 1925 1924 1926 1925 1924 
~ 161.454.234.001 136,603,2.024 364 1,474,156 1,043,974 160,090 198,591 123 544 
16 178.7342 M110 4481 099 69 14 : 196.2956 155 O91 198 g6t 121 820 
22. (2613, 160,201 602) 110,351)1.979 161,1,383 926 977.263 182 6#28144,187 91.258 
29 171, 156,200,371 116,104)1 966.754 1.306 792 944.868 158.778.123.537 83.709 
Feb mt = 
6. _ 173,227 179,899 104,226 1.930.287 1.248.011 898,190 146,731 121,118 57.545 
il 148 454 )4 ws 1.2441 912 49 1.1999 RRL GIR1421 084 15 2 RT O79 
19 43.404 157.0 Z8.9241 R93 7761 170.85 82% 836 128.45 7. OGR) 17 842 
Zt i2U 9 418 69.338 1.866.224 1.130.368 789.313 93.687 118.93 34 KIS 
Mar ‘s 
5 118.7 1u0f 69.374 1.836.790 1.048.699 736.133 &4.669117.964, I 194 
12 be { inf Rit) ROY wid ms Hon eR 7A ) 4 — 
6 104 11 19 49.7 17 ‘ 7 57e| ¢ ) 49 § 11.540 
1} « MD t acemectl now ] "| ati The ‘) { reed ’ 
from the plantations since Aug. 1 1925 are 9,827,510 vale 
in 1924 were 9,034,942 bales, and in 1923 were 6,200,442 
bales 2) That although the receipts at the outports Ul 
past vee} \ ( I j 1] t bale the a i] m Cine t irom 
plantations was 75.397 bal oc] at interlor tow! 
having decreased 29,017 bales during thi wee] Last year 
receipts irom the plant Ors or hie wee] were 1 875 


‘ , 
bales and for 1924 the. were 11,540 bi 


WORLD SUPPLY AND TAKINGS OF COTTON. 


Cotton Takings. 1925-26 1924-25 
Week and Season. 
Week Season Week Season 
Visible supply March 19 § 243,312 5,480 354 
Visible supply Aug. 1 2 342 BS i 2.190.493 
American in sight to March 26 191.533 14,434 073 129.521113.400.658 
Bombay receipts to March 25 87.000, 2.504.000 125. 000) 2.391.000 
Other India ship ts to March 25 2 G09 126.000 1.000 203, 000 
Alexandria receipts to March 24 18,000) 1,377 20 12.000) 1.359.890 
Other supply to March 24.4 9,090 533 000 17.000 330 000 
Total supply € .550,.815)| 21 ,.667.160 5.764.875, 19,964 951 
Deduct 
Visible supply March 26 6 098,339) 6,098,330\5 322.550) 5.322.550 
Total takings te March 26.4 $52 .515)15.568.83 44 1 14.642.401 
Of which American 271 .515)11 059,63 20% 510.544 601 
Of which other 181.000! 4,509.20 144.000!) 4.097.800 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c 
a This total embraces since Aug 1 the total estimated consumption by 


Southern mills. 3.100.000 bales in 1925-26 and 2.865.000 bales in 1924-25 
takings not being available ind the aggrecate amounts taken by Northern 
and foreign spinners, 12.498.830 bales in 1925-26 and 11,777,401 bales in 
1924 25, of which 7 959.630 bales and 7.679.601 bales American 


b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS 
The receipts of India cotton at Bomba and the shipments 
from all India port for the week and for the “son irom 


Aug. 1. as cabled, for three years, have been as follow 





\ 1o2 1024 19 4 
March 25 
We 1ug. 1 iN 1 l Week 1 ! 
Bombay 7 OOO. 2 4 .000°125.000'2 391 000) 72.000 2.6023 000 
} the Wee du {] 
Ecport 
from ( ul ( ’ ( ( | 
f F went ( ‘ fi 

Bombay 

1925 000 60.000 65.006 + OO 368 000 1.214 000 1.616.000 

q 4.000 31.000 43.000 78.000 41 000 56.000 1.190.000 1 7.000 

1923-24 2,000, 34,000, 61,000 97,000) 115,000) 671,0001,111,000 1,897,000 
Other India 

1925-26 2,000 2 OOO gO 000 146, OK 42°, 000 

1924-25 1,000 1.000 000 250 000 205% ON 

1923-24 25 000 25 000 95. 000 446.000 441 000 
Total all 

1925-26 7,000 60.000 67,000 114,000) 714,000 1,214,000 2,042,000 

1924-25 5.000 31.000 43.000 79.000 84.000 606.000 1.190.000 1.880.000 

1923-24 2 900 59.000 61.000122.000 210.0001.017.0001.111 0002 s.000 


i 


According to the toregoing Bombay appears to show i 


decrease compared with last year in the weck’s receipts of 
38,000 bales. Exports from all India ports record a decreas 
of 12,000 bales during the week, and sine \ug. 1 show ar 


increase of 162,000 bales 


ALEXANDRIA RECEIPTS AND SHIPMENTS Wi 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





| 
Alezandria, Egypt, | 1925-26 1924-25 1923-24 
Mar. 24 
Receipts (cantars)— 
This week. = _ 90 000 60 O00 45.000 
Since Aug. 1 6.872.644 6.879.839 6.036.060 
; This Since This Since T} Since 
Exports bales Week Lug l Weel Lug l Weel { ] 
To Liverpool - 153.189 168.539 1.250)176.736 
To Manchester. &c 51.269 192.542 65.668 
To Contin't & India 10,000) 259 .225)!| 5,500 299.375 | 3.500)291.347 
To America ‘ 122.892 113.192 94.928 
Total exports 19,000 685,485). 5.500'773.648.. 4.750\728,.679 
Note A cantar is 99 lbs Egyptian bales weigh about 750 Ibs 


This statement shows that the receipts for the week ending March 24 
were 90,000 cantars and the foreign shipments J0,000 bales. 


MANCHESTER MARKET.—Our report received by 
“able to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for both yarn and 
cloth is poor. We give prices to-day and leave those for 
previous weeks of this and last year for comparison: 








1925-26 


Cotton 








[Vou 122. 


1924-25 





Si Lhe Shirt Cottos 
| 328 Cop jings. Common| M tddi', 322 Cop \ings, Common|Mtddl ¢ 
| Teotst to Finest UU pi'ds Twtet to Finest Upi'de 
| 
December— | 
is |16 ai7%ill4 0 «a144 9.81 |23 a24%)i6 4 @167 i3.28 
24 16 @l7%)14 1 al4 5 992 122 a24%]16 5 a1l7 0 13.24 
31 18 a17%)14 3 al47 10 27 |22 4425 147 417 1 13 57 
jJanuary— | 1926 1926 1926 1925 | 1925 1925 
+ 164%a17%)|14 3 @14 56 10.54 [234425 167 «al7 1 13.03 
15 WiKwal7%,14 3 al4 5 10 8&4 1|2 4%,168 5 a217 0 13.08 
22 17444184114 4 414 6 10 74 |22%a24 lie 5 3217 0 12 87 
29 16%al7%!14 4 al4 6 1063 |22 a2a%]18 56 417 0 12.92 
February — | | 
5 f 7%\14 0 @al4 4 10.8) |}224%4a23 |16 5 al7 O 13.75 
11 _.---j1#4aI7TH%lI4 O al4 3 10 52 22% a24%]16 7 al7 2 13.28 
19 lf 17%i14 0 14 3 19:57 2%24 72 ai17 4 14.66 
9 ‘ 17&l14 0 al4 3 10 33 a4 172 @17 & 13.94 
Marct 
5 15% a17 140 al43 ¢.9 2444a24%\173 al7é 14 37 
O13 3 13 6 190 f2 24 72 al7s 14 04 
113 3 alt é 19 AS |? MmtclI7 2 7 14.08 
f 15 17 013 3 113 6 19 1 a2 24 17 2 17 4 13.88 
SHIPPING NEWS As show Oona previous page, the 
exports of cotton from the United States the past week have 
reached 83,204 bales The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 
Bales. 
NEW YORK—To Liverpool—Mar. 19-—-Aurania, 220 29) 
To Venice—Mar. 18—Laura C., 600 600 
To Bremen Mar. 19 serlin, 400, and 258 additional: Mar. 23 
tepublic, 51 709 
To Genoa Mar. 19——Conte Rosso, 100 100 
To Lisbon Mar. 19 Hellen, 360 360 
To Havre Mar. 22—De Grasse, 1,131 1.131 
HOUSTON—-To Havre Mar. 24—West Hematite, 9.672 . 9,672 
To Antwerp— Mar. 24—West Hematite. 157 _ 157 
To Ghent— Mar. 24—West Hematite, 600 ¥ 600 
To Naples—Mar. 24—Caterina Gerolomich, 1.100 1,100 
To Venice—Mar. 24—Caterina Gerolomich, 1.455 1,455 
To Trieste Mar. 24—Caterina Gerolomich, 450 150 
To Japan—Mar. 24—Chifuku Maru, 3,745 3.745 
NEW ORLEANS—To Genoa— Mar. 19——Sic Vos Non Vobis, 7,119. 7,119 
To Port Barrios—Mar. 19—-Saramacca, 100 100 
To Vera Cruz Mar. 18—Sinaloa, 600 Mar. 19—Greta, 600. 1,200 
To Liverpool Mar 19 Actor 10.295 _10.295 
To Manchester Mar. 19—Actor, 1,427 1,427 
To Bombay Mar. 19 Actor, 473 473 
To Trieste Mar. 20-—Caterina Gerolomich, 150 150 
lo Venice Mar ()>—Caterina Gerolomich, 2.574 > 574 
To Japan—-Mar. 22—Panama Maru, 2,302 Mar. 23—Sang 
Stad 5.150 7.952 
To China Viar. 22 Panama Maru, 800 ROD 
To Bremen Mar. 22 Ingram, 7.616 7,616 
To Rotterdam—Mar. 24—Edam, 607 x 607 
To Porto Colombia Mar. 24—Turrialba,. 100 a 100 
GALVESTON—To Gothenburg—Mar. 20—Tampa, 2,507 . 2,507 
NORFOLK—To Rotterdam Mar. 20—Sacandaya, 200 200 
To Liverpool—Mar. 22 jay State, 1,476...Mar. 25—Arti 
gas, Zu) ees seca 1,676 
Too Manchester—Mar. 23—Manchester Importer, 1 ,000......- 1,000 
To Bremen— Mar. 25—Hornfels, 1.311 sad 1,311 
SAVANNAH—To Havre—Mar. 18—Bryntawe, 3,055 . 3,055 
To Ghent Mar. 18—Bryntawe, 216 216 
To Japan—Mar. 23—Rangoon Maru, 5.000 » OOO 
CHARLESTON—To Antwerp—Mar. 20—Jan, 1,920 - 1,920 
To Japan Mar. 20 Steel Age, 2.765 2,765 
To China— Mar. 20-—Steel Age, 500 500 
PENSACOLA—To Rotterdam—Mar. 25—Braddock, 76 76 
To Bremen Mar. 25—Braddock, 25 25 
SAN PEDRO—To Havre—Mar. 23—Glamorganshire, 250 250 
To Rotterdam Mar. 23—Glamorganshire, 200 200 
SAN DIEGO To Liverpool Mar. 19 San Francisco 675 1,675 
PHILADELPHIA—To Liverpooi—Mar. 15—Southwestern Mil 
ler, 16 16 
To Marseilles—Mar. 11—Fenchurch, 100 100 
Total $3,204 
LIVERPOOL. By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, Ac., at that port: 
Mar. 5 Mar.12. Mar.19. Mar. 26. 
Sales of the weel 29, O00 24 OOO 24 000 243,000 
Of which American 20 000 17 OOO 15.000 16.000 
Actua! exports 2 000 1.000 2 000 1 .000 
Forwarded 75.000 68.000 68.000 59 OOO 
Total stock &44 OOO $64 000 §&26 000 816,000 
Of which American 575.000 601 000 570 000 56s 000 
Total imports 21 000 GR OOO 358 000 s4 000 
Of which American 9 O00 68 000 18.000 17.000 
Amount afloat 261 000 208 000 945.000 191,000 
Of which American 145,000 44,000 124,000 91,000 
The tone of the Liverpool market for spots and iutures 
each d of the pas week and the dail closing prices ol 
mot ¢ on have been as tolloy 
y Vv y 7 T) Frida 
12 1) ‘ ‘ ’ id ] i ' q) 
p 
lid 1 1O 4 9 10.09 l Ol Of 10.16 
0 000 OOD 1000 00 $000 
| 
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Market ju ) l Steaua Stead 
j D lto6 1 200 91 5 } to Ls 
P.M é ‘ ! d ! nee 
Pries 1 es at Liverpool for eac! iv are Zi\ below: 
Sat Mon. Tues. Wed Thurs Fri. 
March 20 
to 2 2 2 } 12 in 2 { 12 ae 1:00 
March 26. | I ) I I p p 
1 " > " $ ; ; ; , ; , ‘ =) = if l 
\ nti ; i } ; i i 4 j ; +4 9.51 
eee ) ' 150 9.47 9.42 9 7 94 7 52 
Ju ri 9 44 i 130 9 150 945 
J ).28 11 9 ’ 1.28 147 9.42 
Augcus +27 9.19 9.2% 20 9 ) ,18 9 ) 9 31 
eptemb 9.20 9.11 $.15 9.22 Nd] » 9.19 9.26) 9.21 
Oct 141 9 110 9.16 9.1 7,\ 9.02, 9.12 9.19 9.14 
1 io2 s&s OO io io be 5 &.o s.{4) in +s ' Uo 
Dece OZ 8.9 { 0 ) = so s Uf ; 0% 03 
j a, — a iO] & O4 ; + O4 re ; §$.94 S5.5Y 5.4 107 G9O2 
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BREADSTUFFS 


Friday Night, Mar. 26 1926. 

Flour met with an uncertain, often hesitating, demand, 
with wheat prices so unsettled and in the main depressed. 
Buyers, in other words, saw no reason to abandon their 
dilatory tactics in supplying themselves. They buy as the 
occasion requires and only for prompt delivery. “hey are 
clearly determined not to buy freely and for delivery far 
ahead, with wheat recently off 7c. in a day. The buyer is 
faced with rather peculiar conditions as to the raw mate- 
rial and certainly is not enthusiastic. This refers to the 
home trade. As to export business, that, to all appearances, 


fell off as is not unusual in a falling market for grain. 
Clearances from New York on the 18th inst. were only 


5,150 sacks. 


Canada, it was said, later sold 25,000 bbls. to 
China. 


Sut some Southwestern mills were reported to be 


closing, owing to lack of demand. Clearances from New 
York last week were 87,165 sacks, against 170,187 sacks in 


the previous week. 
it is said, done 
dian flour, 
Wheat, which to-day has been higher, declined early in 
the week to the lowest level seen since last November on 
heavy liquidation, with very favorable news from both the 
winter and the spring wheat belt, good rains in the South- 
west and a break in corn of 2c. on the 22d. The East was 


Large Northwestern mills have latterly, 
a better business. Europe wants some Cana- 


a big seller. This offset some foreign buying. Export 
sales on the 22d inst. were only 200,000 to 300,000 bushels. 
Liverpool fell 1 to 2%d. Australia had heavy and bene- 
ficial rains. Minneapolis and Kansas City headed the de- 
cline. Flour was less active. Some Southwestern mills 
were Closing, it was said, owing to dulness of trade. Chi- 


cago on the 22d inst. dropped 6c. from the early high of that 
day. The decrease in the American visible supply last week 
was 1,601,000 bushels, against 4,007,000 in the same week 
last year, but last week’s decrease was larger than ex- 
pected. Yet it was of no effect with good weather and 
irresistible selling. Nor did a decrease in the world’s ship- 
ments to the United Kingdom have more than momentary 
influence, On the 23d inst. prices rall.ed 24% to 2%c. The 
market acted a little oversold. Export business to 
500,000 to 600,000 bushels of North American wheat and 
500,000 bushels of rye. Canada was said to have sold 
25,000 bbls. of flour to China. The world’s available supply 
decreased 4,780,000 bushels. Indications appeared of ex- 
port business in United States wheat by way of the Gulf of 
Mexico. Liverpool was higher than due early, but closed 
weak at a decline of 244d. to 3d. Argentina estimated the 
reserve for export at 110,000,000 bushels, reducing the pre- 
vious estimate made some time ago 30,000,000 bushels. 
Weakness in corn and reports that 1,000,000 bushels of 
wheat had been ordered from interior elevators to Minne- 
apolis and Duluth had some effect at one time. On the 24th 
wheat broke again in Chicago. A large Wall Street operator 
was supposed to have been a heavy seller. Towards the end 
it was said a line of 1,500,000 bushels of May was sold, sup- 
posedly for Wall Street. It forced prices down to the low- 
est of the day. Yet Buenos Aires was 4 to le. higher, 
with exchange firmer and Liverpool 44d. higher, putting 
May there at 1\4c. over Chicago May. There was heavy 
short covering, but it had little effect until Thursday, when 
there was something of an upturn on better cables than ex- 
pected. Also, export sales were 500,000 to 600,000 bushels. 
Argentine exports for the week were estimated at only 
2,516,000 bushels, and the Black Sea shipped 488.000. The 
Argentine shipping surplus is estimated at only 98,000,000 
bushels. Argentine prices were higher. The Northwest 
reported a fair business in flour. The technical position 
was evidently better. Stocks of wheat in Liverpool are 
now 2,184,000 bushels, the same as a week ago. Arrivals 
last week were 3,832,000, against 4,264,000 in the previous 
week. Trade in the United Kingdom remained stagnant, 
although there was some revival of interest in nearby 
wheat. Germany has, it is declared, exhausted her supplies 
and must import. Australian shipments to Europe have 
been small due to demand from the Orient. Canadian re- 
ceipts are small. The smallness of shipments from the 
Argentine have caught the world’s trade unawares. Min- 
neapolis has an idea that most of the wheat there and at 
Duluth is owned by millers. At Duluth nearly 6,000,000 
bushels of the 9,000,000 there are durums. ‘The position of 
May wheat in Chicago has at times seemed better. Recently 
a large long interest existed in the East and a considerable 
short interest. Trading is now scattered and the short 
interest considerably reduced. The quantity on passage to 
Europe is 50,152,000 bushels, a decrease within a week of 
880,000 bushels, against a total a year ago of 87,048,000. 
To-day prices closed 1% to 3%ec. higher at Chicago and 
2% to 3c. higher at Winnipeg than yesterday. The tone 
was stronger all day. The cables were rather better 

due. Export sales were reported as 500,000 to 600,000 bush- 
els of Manitoba and durum, to the United Kingdom 
the Continent. May was particularly strong 
tion was paid to a cold wave in the Southwest. 
were fair. Cash markets were firm. The 
ported the flour trade a little better. 
unsettled weather, but not so cold. 


rose 


Receipts 
Northwest re- 


A good-sized decrease 


than | 


and | 
Little atten- | 


The forecast was for | 








in the visible “supply is expected in Monday’s statement. 

World’s exports were smaller. They look like a total for 
| the week of 9,500,000 bushels. Foreign stocks are small. 

The smallness of the week’s exports may brace foreign mar- 
kets to-day. Final changes for the week are small, showing 
a rise of %c. on May and %c. on September, with July the 
Same as a week ago. At one time there was a noteworthy 
decline as compared with last Friday. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, | 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Pele isd dcctaunentannwend cts_185% 183 185 182% 184% 188% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 





Sat. Mon. a Wed. Thurs. Fri. 
May delivery in elevator. ____- cts_156% 153% 15 154 154% 159 
July delivery in elevator__________ 138% 134% 136 4% 134% 136 138% 
September delivery in elevator__.._138% 130% 132 130% 132 133% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
| May delivery in elevator. __-—-_- cts_ 1475 % 145% 147 \% 145% 147 150 
| July delivery in elevator___.-.-..- 1454 1 43 144% 142% 144% 147% 
| October delivery in elevator._.....129% 128% 129% 128 128%4 131% 
Indian corn declined on a larger crop movement and 
heavy selling. The American visible supply increased last 


week 965,000 bushels. That was more than expected, It 
was larger than in the previous week and also larger than 
in the same week last year. It made a bad impression, On 
the 22d inst., too, Chicago receipts were 337 cars. That 
caught the bulls unawares. To make things worse, the 
shipping demand was poor. The total American visible 
supply is now 386,845,000 bushels, against 85,287,000 a year 
ago. A new low price was made for the year thus far. 
On the 23d inst., however, came a rise from the early low 
| of 1144c¢. on rebuying by previous heavy sellers. Omaha and 
St. Louis reported good cash sales over night. Des Moines, 
Iowa, wired: “Acreage in corn last season estimated at 
11,130,000 bushels will be 2% smaller this season, according 
to official crop reports, or a total of 9,700,000 acres.” On 
the 24th inst. there was a better Eastern demand for cash 
corn, with shipping sales of 151,000 bushels. There was 
also a good Eastern demand for oats which had a more or 
less effect on corn. Primary receipts of corn were 714,000 
bushels on that day, against 855,000 on the same day last 








week and 38,000 last year. Shipments, on the other hand, 
were 356,000 bushels, against 344,000 on the same day last 


week and 646,000 last year. The better cash demand caused 
some covering of shorts, but for all that the ending was at 
a fractional decline. On the 25th inst. corn declined again 
slightly, but rallied later and ended at a small net advance. 
Chicago advices, however, say there are over 20,000,000 
bushels of corn there. sears are counting on this fact to 
bring out further liquidation. Later private reports of the 
new in 


corn crop the Argentine were somewhat more op- 
timistic than the official cables. There were fewer offers 
of old crop corn, The last official estimate gave an in- 


creased acreage over last year of 1,454,000 acres, which is 
the largest on record for the Argentine. The late sown 
corn has deteriorated and this is about 25% of the total 
acreage, There is very little corn being sold by the United 
States and shippers there are asking more than last month. 
Some very poor quality corn is arriving from the interior, 
domestic consumption is fairly active and prevents any 
large increase in stocks. Chicago figures that about 1,000,- 
000 bushels of corn have been sold to the International Har- 
vester Co, in response to its offer to accept corn at $1 a 
bushel in payment for farm implements and machinery. 
The offer, it is declared, now means a cut of 25 to 331-3% 
in the cost of tractors, plows, planters and cultivators to 
farmers. In Liverpool the demand for corn remains very 
slow and all feeding grains are neglected, says Broomhall. 
World’s corn shipments this week amount to 2,145,000, as 
compared with 1,830,000 last week. The quantity on passage 
to Europe is now 8,313,000, against 10,131,000 a week ago, 
as arrivals have been heavier during the past seven days. 
The weather in Argentina has been unfavorable for picking 
and husking of corn. A large crop is expected, but the 
quality is still rather uncertain. The demand for all feed- 
ing grains in the United Kingdom is very quiet and sales of 
corn are insignificant. To-day prices advanced 1c. net. 
Threatening weather at the West was a factor. So were 
small receipts and a better cash demand. Profit taking 
held back the rise. Yet last prices were close to the highest 
of the day. Commission houses were more disposed to buy. 
A little export trade was said to have been done. No quan- 
tities were mentioned, however. Argentine exports, it is 
believed, will continue to be small for a time. They want 
clear weather there and do not appear to be getting it. 
Final prices show an advance for the week of Ke. on May, 
with September unchanged and July about as it was last 
Friday. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Ty SY  cectasenun cts. 884% 86% 87% 87% 87% 88% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
| Sat Mon Tues. Wed. Thurs. fa ri 
| May delivery in elevator____- cts. 73% 72% 72% 72% %72% 73% 
July delivery in elevator 77% 75% 76% 75% 75% 77 
September delivery in elevator- 79% 77% 78% 77% 78 79% 
Oats declined for a time and touched a new low. That 


was partly in sympathy with the early 
grain. Later came an upturn; 100,000 bushels were sold 
| for export. Shorts covered as othei grain rallied. The 
American visible supply decreased last week 1,474,000 bush- 
els, against 2,438,000 last vear. The total is now 55,371,000 


weakness in other 
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bushels. against 66,680,000 last year. 
there was a trifling net decline only. 
Chicago amounted to 403,000 bushels, the largest in some 
tine. That caused buying of futures. On the 25th inst. 
prices advanced slightly. Argentina’s exports of oats this 
week are 840,000 bushels. To-day prices advanced % to Ic., 
with brisk trading. Commission houses had a good many 
buying orders. Shorts made haste to cover, seeing other 
grain higher. tracing factors, too, were the smallness of 
the receipts and a good domestic demand. Moreover, ex- 
porters took 100,000 bushels or more. Final prices show a 
rise for the week of 14 to 1c., the latter on May. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


On the 24th inst. 
For shipping sales at 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white. ‘ cts. 49 49 49 49 49 50 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 

Sat Mon Tues Wed. Thurs. Fri. 
May delivery in elevator cts. 39% 38% 39 39 39% 40% 
July delivery in elevator .-.-- 40% 39% 39% 39% 40 40% 
September delivery in elevator_... 41 40% 40% 40% 41 41% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs Fri 
May delivery in elevator__._..cts. 46% 46% 46% 46% 46% 47% 
July delivery in elevator 47% 47 47% 47% 47% 483% 
October delivery in elevator --- 49% 5% 45% 45% 45% 16% 


Rye advanced at one time early with sales for export of 
500,000 bushels, but declined later with wheat. The Ameri- 


can visible supply increased last week 84,000 bushels, 
against a decrease in the same week last year of 268,000 
bushels. The total is now 13,953,000 bushels, against 22,- 


881,000 a year ago. On the 24th inst. prices declined 1% to 
2c. in sympathy with the break in wheat. Yet it was under- 


stood that some of the buying earlier on that day was 
ugainst export business. No actual sales to Europe were 
reported, however. On the 25th inst. there was a rise of 


1 to 1%e. in sympathy with stronger markets for other 
grain. ‘To-day prices advanced 24% to 2c. on moderate 
trading. Offerings were small. The rise in wheat helped 
rye. Receipts were light. No export demand was reported, 
but prices closed at the high point of the day. That 
an advance for the week of 2 to 3c. 


means 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat Mon Tues. Wed. Thurs. Fri 
May delivery in elevator cts. 86% 85% 87% &6 856% 89 
July delivery in elevator -. S849 86% BRK 87 KR 90% 
September delivery in elevator _ &8 87% 88% 87% 87% 90 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
WT 6? FS SS COO Oe 50 
BuO. | NOPEREPR . cocccsccss None| ee 5 | See - 49 
No. 2 hard winter, f.0.b__..1.84%|Rye, New York— 
Corn, New York— eS aE 100% 
Be, BEE + cunsnenencns - -----|Barley, New York— 
No. 2 yellow (new)........ BOFG BO ccncenesesacs 82a 85 
FLOUR, 
Spring a $8 25a$8 75)Rye flour, patents_..... $5 25a$5 65 
ears, first spring... 7 25a 7 75'|Semolina No. 2, Ib.....- 4% 
Boft winter straights.... 7 75a 8 25|/Oats goods.........--.. 2 65a 275 
Hard winter straights... 8 25a 8 75\Corn flour__......-__ 2 35a 245 
Hard winter patents_._.. 8 75a 9 25\|Barley goods— 
Hard winter clears _-_-. ~~~ 7 25a 775) Nos. 2, 3 and 4... ..- 425 
Fancy Minn. patente__..10 10a1075| Fancy pearl No. 2, 3 
J kt ” “= aaGenS 10 10a10 60 SUS  Geassaséanween 7 25 
—_——_—— 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three vears have been: 





Recetpts at Flour Wheat Corn. Oats. Barley Rye. 

bbls. 196iha. bush. 60 (bs \bush. 56 lbs bush. 32 tbs. bush A8lbs. bush HHlbs, 
Chicago . 219,000 158.000, 2,211,000 568 000 84.000 13.000 
Minneapolis. - amin 1,501,000 228,000 471.000 371.000 153.000 
Duluth... - = 307 .0OO 5 OOO 99 000 1,000 58.000 
Milwaukee, . 26 000 51,000 66 000 192.000 206 .000 6.000 
>)  __ = eee 125.000) 93 000 128.000 2 000 
Detroit.. ic 3,000 $000 22 000 2.000 
Indianapolis..|  -..-- 30 000 254 000 158.000 caaties dace 
St. Louls.... 126.000 196 000 311,000 564.000 8,000 ato 
Peoria. ...--. 50 000 56 000 462 000 189.000 8 000 
KansasCity..|  .....- 353.000 309 000 88.000 i ees 
Si hnnsaéel  edtia 191.000 476.000 ees eee 
St. Joseph...) ...<-.- 148.000 190,000 | ere Bead 
Wichita a ae 110,000 45,000 4.000 ce’ ieee 
Glows Clty..-| <ce«cc 56.000 38.000 76.000 3.000 


3.495.000, 4,792,000 2,745,000 673,000 
3.890.000) 3,922,000 2.853.000 647.000 
4.028.000) 6,014,000 2,854,000 650 .000 


243.000 
171.000 
337.000 


421 000 
411,000 
402 000 


Total wk .1926 
Same wk.1925 
Same wk.1924 
Since Aug. 1- 
14,996 ,000 266 ,486 ,000)167 884 000 167.763 000 59,.699,.000 19.010.000 


De senaus 
SU etnaes 15,849,000 428,610.000 187,444,000 208 832 000 52,984 .000 419.939.9000 
1923 14,258,000 168,912,000 218,130,000 173,189,000 32,.082.000 22.074.000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Mar. 20, follow: 




















Recetpts at— Flour. W heat. Corn. Oats. Barley. Rye. 

J ; Barrels Bushels. Bushels. Bushels " Bushels ” Bushels 
New York... 300 ,000 612,000 29.000 356 000 289,000 168,000 
Philadelphia -| 33,000 237.000 7,000 oe eee 
Baltimore... .| 16,000 76,000 31,000 18,000 140,000 1,000 
New Orleans *) 51,000 2.000 42.000 ) ie ae 
Galveston .. -| eeteadia SS: ety .: | ieee 6 ee 
Montreal ---_- 15,000 90.000 26 000 72,000 Sf 
St. John, N.B,) 70,000 533.000; ...... 155,000, .....- 8,000 
Boston ...... | 23.000 202.000 1,000 65,000 Gane 8 86 easene 
Total wk .1926) 508.000, 1,767,000 136,000 766,000) 508.000 177.000 
Since mnt oe 5,627,000) 32,311,000, 5,534,000 6,840,000) 6,195,000, 1,486,000 
Week 1925..-| 614,000, 3,314,000) 96 .000 673,000} 266.000 257.000 
Since Jan.1'25| 6,904.000' 38,498,000' 1,721,000) 6,346,000! 5.484.000 5.664.000 





* Receipts do not include grain passing through New Ori for f 
on through bills of lading. - ” ee ee 
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The exports from the several seaboard ports for the week 
ending Saturday, Mar. 20 1926, are shown in the annexed 
statement: 





| | | 
| Wheat. | Corn. Flour. 




















Exports from— Oats. Rye. Barley. 
| Bushels Bushels Barrels. | Bushels. | Bushels Bushels. 
ew York | 734.323 30.024 61,307 372,691 17,440) 218.730 
I 266.000]  ...--. enckesl sAnaeeel eenaes 190,000 
Philadelphia 290 .000 35.000 19,000 55.000 ree 
Baltimore - 136.000 82.000 6.000 Sea ‘éneaan 196 ,000 
New Orleans... Be 13.000 79.000 18,000 BMGT <éetehe é2én00 
St. John. N. B..-.-..- 533,000] ...-..-- ae 155,000 a eee 
Total week 1926 1,972,323] 226,024) 174,307) 602.691) 34 440) 604.730 
Same week 1925 4.535.720! 10.000| 503.273\ 436.927! 470.5391 284.576 
The destination of these exports for the week and since 

July 1 1925 is as below: 
Flour | Wheat Cern. 
' 

f Wy 7 = — } - = ————E 

nad é W eek ince | W eek j ince Week } Since 

J 1 Var 2 July 1 | Mar. 20 July 1 | Mar. 20 Jyly 1 

192 1925 | 1926 192 1926 1925. 

Barre F | Bushe Bushe | Bushe Bushels. 
United Kingd 73,487) 2.619,2 490,348] 71.746,792 17.600] 1,933,204 
( itinent Ri | 3.994.510] 1,258.25 95 096.454 130.024! 4.961.776 
So. & C« Ar 273.467) 189,724 > 667.450! 59 000) 1.970.000 
West Ir 10.00 59 29 | 136.995 20.000; 1.365.900 
Other co ‘ 2 00 685,586! +. O04 1 70234] 2.355 
—-— 
I 1192 174,307| 8.166.325] 1,972.32 71.217,85 226 .024)10,233,235 
| 11995 I72}13.0232.12 | 4.535.7301237.268,4191 19.000! 2.222 501 








The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Mar. 19, and since July 1 1925 and 1924, 
are shown in the following: 








Wheat Corn 

1925-26 1924-25. | 1925-26 1924-25 

W eek ince ince W eek Since ince 

Varch 19 July | July 1 \March 19.) July 1. July 1 

Bushel RBushei Bushe Bushel Bushels Bushels 
orth Amer 5 843.000 284.486 .000 339,326 000 217.000) 8.559.001 872.000 
3 k Sea 488 O00 20.248.000 , O88.000 672.000! 21.636 00 24.045.000 
rgentina 3 364.000 58.727.000 103.000 .000) 1.256.000) 109,452.000 139,598,000 
Australia 2,400,000 55,567,000) 71,980,000 . eucwtaseel seseneas 
India 5.768 000 34,736,000 : an de 
Oth Coun 1.040.000 33.850.000 1.438.000 
otal 12 095.000 425.836 .000552.130.000 2.145 000173.497 000165.953 000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 20, were as follows: 


GRAIN STOCKS, 

Wheat, Corn, Oats. Rye. Barley. 

United States— bush bush, bush. bush bush. 
hl ee 461,000 73,000 625.000 384 .000 41,000 
aa ae ee 13,000 17.000 ee = Sa 
Philadeiphia. ..c<cccccccs 560 000 220 .000 168,000 7.000 41.000 
Pk daceceeendeas 426,000 483 ,000 85.000 40,000 16,000 
Newport N@W6.cccaccs<s  ccsese dei ‘ Sent ee Ce 
eo Cee... «dcadtiztes 173.000 465,000 86 .000 Se 2,000 
SSeS 283.000 er ohitnne ae 86=3—sioéanemen 
Se ee 2.767.000 2,475,000 2,052.000 93.000 171,000 
ee = ae ete ane R89 000 536 .000 267.0090 
IL 4: ncn cemmabews 947 000 419,000 313.000 75.000 1,000 
OS Pra 7 717.000 =a... 280 000 SP a ee ee 
ee ae i eaienintadh died 175.000 44 000 140,000 17.000 ea 
Chicago........_-_---_- 2,647,000 18,538,000 6,346,000 2,933.000 398,000 
JOS Se ‘ : 1,469,000 1.969.000 SE6.G60- <«ccce 
Milwaukee...-------- 948.000 1.522.000 1.230.000 186.000 109,000 
AO aaa 205.000 92,000 128.000 166 000 SEAN 
0. . 8.801.000 _----- 11,219.000 §,318.000 630.000 
Rita sahs - 150,000 = ’ a tao 63.000 PaaS 
Minneapolis... ‘ 7.207.000 576,000 19,641 000 3,534.000 3,560,000 
Sioux City... id eee 278 000 262 000 423.000 8 000 294.000 
St. Louls > a ee paioeat 933,000 1,545,000 844 000 22.000 51,000 
OS ae 3.873.000 5.403.000 4,064,000 149,000 73,000 
Wichita. __ . 1,904,000 41,000 106 000 Seis eye 
St. Joseph, M0. ......--- 1,353 .000 446 000 27.000 6.000 3,000 
a 3.000 ss ) Be US. 
Indianapolis.......----- 336.000 770 000 4104 000 RA ae 
Ce nssaae oat aa ae 897.000 1,926,000 3,244,000 419.000 35.000 


13.953.000 


$44,000 36.845.000 55,371,000 


Total Mar. 20 1926....35 5,422,000 
Total Mar. 13 1926 _37.045.000 35.880.000 56,845,000 13,869.000 5,610,000 
Total Mar. 21 1925 62.076.000 35,.287.000 66,680,000 22,881,000 3,917,000 
Note Bonded grain not included above Oats, New York, 279,000 bushels: 
Boston, 24.000: Baltimore, 2.000; Buffalo, 387,000; Duluth, 96.000; total, 788.000 
bushels. against 640.000 bushels in 1925. Barley, New York, 381.000 bushels; 
Boston. 218.000: Baltimore, 216,000; Buffalo, 678,000: Duluth, 102,000; total, 
1.595.000 bushels, against 813.000 bushels in 1925. Wheat, New York, 1,906,000 


Baltimore. 440.900: Buffalo, 4,064,- 
Toledo, 88.000; Chicago, 84,000; 
10,461,000 bushels in 1925. 


bushels: Boston, 59.000; Philadelphia, 568 000 
000: Buffalo afloat, 935,000: Duluth, 367,000 
Fairport, 461,000; total, 8,972,000 bushels, against 
Canadian— 

Montreal... 
Ft. William & 

= 0 
Other Canadian..-.--. 


1,024,000 
6,046,000 

127.000 
1,126,000 


159.000 
1,790,000 


3,487,000 121,000 
41.698 OOO cccece 6 
5.818.000 

5.537.000 


1,122,000 
606 000 
511.000 
1,950,000 


Pt. Arthur 
anaemia 22.000 


Total Mar. 20 1926_...56,.540.000 121,000 10,189,000 1.971.000 8,323,000 
Total Mar. 13 1926_...56,125,000 145,000 10,351,000 1,979,000 8,253,000 
Total Mar. 21 1925....37,717,000 191,000 18,295,000 2,235,000 7,402,000 
Summary— 
American..-<<«------- 35.444,000 36,.845.000 55,371,000 13.953.000 5,422,000 
re ae 56.540 000 21,000 10,189,000 1,971,000 8,323,000 


Total Mar. 20 1926___.91,984.000 36,966,000 65,560,000 15,924,000 
Total Mar. 13 1926_._.93.170,000 36,025,000 67,196,000 15,848,000 
Total Mar. 21 1925....99,793,000 35,478,000 84,975,000 25,116,000 11,319,000 


INTENTIONS OF FARMERS TO PLANT.—The 
United States Department of Agriculture issued on March 19 
its report on farmers’ intentions to plant wheat, corn, oats, 
tobacco, potatoes, &e., in 1926. The report in full follows: 


This report presents farmers’ intentions to plant in 1926, as reported to 
the U. 8S. Department of Agriculture on March 1, followed by an analysis 
of these intentions in the light of the agricultural outlook. The statement 
of intentions to plant has been prepared by the Crop Reporting Board of the 
Department, based upon returns from about 50.000 producers. The analy- 
sis has been prepared by the staff of the Bureau of Agricultural Economics. 


13,745,000 
13,863,000 


The purpose of this report is to furnish information which will enable 
farmers 60 make such further adjustments in their planting plans for 1926 
as may seem desirable. 

The statement of farmers’ intentions to plant is not a 
acreage that will ~ yy AY planted. 
farmers had in mind to p 


ey t x oe 
It is a + an indication of wha 


nt at the time they e their reports, comp: 
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with the acreage grown by them last year. The acreage actually planted 
may be larger or smaller than these early intention reports indicate, due to 
weather conditions, price changes, labor supply, and the effect of the repor 
itself upon producers’ action. Therefore the reports of acreage actually 
planted to be issued in July should not be expected to show the same changes 
as the intention reports. 

Because of national legislation specifically prohibiting reports of intention 
to plant cotton no information on cotton has been collected. 


Intended Plantings in 1926 in Per Cent of Acreage Grown for Harvest in 1925. 
































| | 
| United | North North | South South 

Crop. | States. |Atlantic|\Central. Atlantic| Central. Western 
All spring wheat________ | 98.2% 1125.0%1101.4%| .__--- Breet 90.67 
Durum wheat (4 States)_/119.5%| ._.___.|120.6%| _.__-.| .----- 80.2% 
Other spring wheat____- | 92.0%1125.0%| 92.7%] ..---- Setece ta Be 89.7% 
ingle eae lati 1100.4%| _____. ON 87.8% 
| ERE RI aS | 99.9% )|101.6%| 99.1%)|100.3%/102.5 99.3% 
ee oo on a nes on hed ei 1104.6 % |104.2% |101.9%1115.7%|133.5%| 98.9% 
| =e aes 105.7 % |114.6% |105.8%|104.9%|13: 71100.8% 
Grain sorghums.________ 98.3%] ...-- 105.2%} aoe @ %1112.4% 
yea 100.7 ¢ 98.8% |100.2%!106.6%|10453 % | 99.7% 
Potatoes, Irish________._ 104.3° 98.9% |100.8%1111.0°%1117.0% |114.0% 
Potatoes, Sweet_______ 119.6% |125.0% |104.5°% |120.8%1119.0% |125.0% 
WOR dink nde cncacnd | 99.4 81.2%| 97.0%|102.8%| 97.1%] - ; 
pa eae; «||! ie peat 83.65 )110.0% | k 
I ee ee ae 190.0 97.7%1130.1% 





Plantings of Winter Wheat and Rye in 


P Autumn of 1925 for Harvest in 1926, in 
er Cent of Acreage 


Harvested in 1925 (Based unon Dec. 1925 Estimate). 





Winter wheat planted___|126.5 104.4% 1116.7 [109-2 % 147.4% (177.5 7 
Av. aband. of winter wh't) 13.0% 3.0%] 14.35 3.9%) 13.4' 15.5% 
Winter rye planted__ | fae 91.8%| 81.6% 1104.2%! 96.5%| 89.2% 





Note.—The planted area of winter grains is subject to a varying amount 
of reduction from winter killing. The loss from this cause will reduce 
proportionately the stated percentages of the acreage of winter wheat to 
be harvested and may considerably modify the present intentions concerning 
the acreage to be devoted to the various spring planted crops. The propor- 
tion of the planted area of winter wheat lost from winter killing during the 
past ten years is shown in the above table. 

As the loss of rye acreage from winter killing is usually small, no estimate 
of it is made. ‘The December estimate of acreage of rye covers only rye 
intended for grain, and is revised in May. 


CROP REPORTING BOARD, 
Appreve:: W. F. CALLANDER, Chairman. 
R. W. DUNLAP, J. A. BECKER, S.A JONES. 


Acting Secretary. J.B. SHEPARD, C.F. SARLE 


D. A. McCANDLISS. 

In interpreting the results the United States Department 

of Agriculture says: 
General Summary. 

Farmers are planning only slight changes in acreage of most staple crops 
for 1926, according to their intentions as reportel to the Unitel States 
Department of Agriculture on March 1 

Practically no changes are planned in acreages of corn, flax, hay, tobacco 
and rice. Slight decreases for hard spring wheat, grain sorghums and pea- 
nuts are indicated, and smal! increases for oats, barley and potatoes. 
marked increase was shown for Durum wheat and swee! potatoe:. 

The report as a whole shows less disposition of farmers to change acreages 
this year than was indicated in 1925. 

The Department's analysis of the report is as follows: 

With average yields, the production of feed crops may be larger than can 
be disposed of with available livestock. Increases in livestock should not 
be made without considering the probable effect on the market. ‘The in- 
tended acreage of corn with average yields would allow little chance for 
change in the corn situation. An oat crop to equal that of last year would 

robably result in continued unsatisfactory conditions in the market. 
Resiey crop as large as intended would probably allow no improvement in 
the market unless a short European crop should increase export demand. 

With average yields, hard spring wheat would probably be a more 

rofitable cash crop to grow than any other small grain in the principal 
ford spring wheat region, even with a slight increase in acreage. While 
the outlook for flax is not quite so favorable, farmers operating where flax 
ordinarlly supplements wheat on low-priced land will probably find no alter- 
native more desirable than flax. 

The slight increase in potato acreage for the country as a whole seems 
reasonably safe but there are marked differences in plans in different sec- 
tions, and overproduction should be guarded against in seme localities, 
particularly in the West. It is highly improbable that an increased crop of 
sweet potatoes as large as intentions indicate could be marketed at satis- 
factory prices. Increases in acreage of certain types of tobacco such as 
Burley and Maryland export types, witn average yields, may result in ex- 
cessive supplies. Decreases are indicated by growers of cigar types and dark 
types which would bring the total production of all tobacco slightly below 
1925. ‘The outlook for 1926 indicates that the slight changes contemplated 
by farmers in acreage are in accord with the prospect that there is little 
likelihood of a material increase in demand for farm products in either the 
domestic or foreign markets. 

Feed Crops. 

For the three important feed grains, corn, oats, and barley, farmers’ 
reports indicate an intention to plant 2,460,000 acres, or 1.6% more than 
last year, a total of 157,494,000 acres, compared to 153,289,000 acres, the 
average of the last five years 

In the North Central! States the intended acreage is 107,123,000 acres, an 
increase of about one-half of 1% above last year, and about 7% above the 
five year average. From 1914 to 1925 the acreage of these three crops 
increased about 15% in this region, while the hay acreage increased about 
12%. This increase was accompanied by largely increased livestock 

roduction, which, from a grain consumption standpoint reached its peak 
n the early part of 1923. Livestock numbers in these States have decreased 
each year since 1923, but no corresponding decrease in crop acreage has 
taken place or is indicated for this year, which makes the adjustment 
between grain and livestock production a serious problem in this region. 

Present indications are that the supply of livestock in this rezion will be 

no larger next year than it is this, and that the demand for grains to feed 
will be no greater. Hog numbers may be expected to increase somewhat 
this year because of the present favorable feeding situation, but in view of 
the reductions in horses and cattle, it is doubtful if the increase in the 
former will more than offset the decrease in the latter. The serious situation 
facing the farmers of this region is that the potential production of feeds and 
of livestock to consume them under present conditions of production is too 
large for all the production to find a renumerative market. 
@ The practical problem confronting each farmer in this region to strive for 
a’ good balance between his livestock and feed crops, bearing in mind that 
any large increase in livestock numbers, for the country as a whole, would 
very probably result in lower prices. A general movement toward a greater 
dependence on pasture and hay as feed for livestock would tend to lower the 
expenses of farming and at the same time bring about a better balance 
between feed production and feed requirements. 

Corn.— Farmers are apparently expecting to plant about as much corn as 
last year. If farmers carry out their reported intentions, the corn acreage 
of the country will be decreased only one-tenth of one per cent or about 
100.000 acres. If the 10-year average yield of corn is obtained about 
2.782,.000,.000 bushels of corn would be produced as compared with 2,901,- 
000.000 bushels in 1925. 2.313,000,000 bushels in 1924 and a 10-year 
average production of 2,840,000,000 bushels. s 
» A reduction of about 1% or 600,000 acres is indicated for the North 
Central States where two-thirds of the corn crop is usually produced. The 
1926 intended acreage in these states with average yields, would produce 
168,000,000 bushels more than the 10-year average production as compared 
with 280,000,000 bushels more than in 1925. The 1926 intended acreage 
of corn in the North Central States is about 5,000,000 acres or 10% above 

914 acreage. 
wg pte of the 1925 corn crop next fall will undoubtedly be above 
the 5-year average, especially in the Corn Belt States where production was 
particularly heavy in 1925. While the commercial uses of corn may be 
slightly larger than last year, the large Argentine crop now being harvested 

1 tend to reduce foreign demand for American corn. The amount of corn 
used commercially and exported however seldom reaches 10% of the corn 
— information available at present does not indicate that feeding 
requirements will be much if any greater next season than this, if the 











intended acreage is planted and average yields obtained no great change 
from the present corn situation is to be expected. The position of the 
farmer who depends on the sale of corn for any considerable part of his cash 
income would probably not be greatly improved during the 1926 crop year, 
unless yields generally were much less than usual 

Corn during the 1924-25 crop year sold at a good price because the crop 
was smal! and there were plenty of hogs to consume it, but hogs were low 
in price although higher than during the two previous years. Corn from the 
1925 crop has sold at very low prices because there was a record crop in the 
Corn Belt States much of which was of low quality and because the supply 
of hogs had decreased materially, but hog prices have been higher. 

If both corn and hogs are to be on a satisfactory basis in the North 
Central States the production of corn must be adjusted to that supply of 
hogs which will maintain a satisfactory market. 

Oats.—An intended increase of about 4% in the acreage of oats is shown 
for the country as a whole. The North Central States which ordinarily 
produce about 80% of the total oat crop and must of the commercial 
supply show an increase of ahout 2% in intended acreage, the South 
Atlantic States 16% and the South Central group 34%. - 

If present intentions are carried out the total acreage in oats, 47,254,000 
acres, would establish a new record and with an average yield would 
produce a crop larger than that of the 1925 crop by 11,164,000 bushels or 
about 1% larger than the average production of the past five years by 
188,153,000 bushels, or 14%. An average yield in the North Central 
States would result in a crop smaller than the crop raised in those States 
in 1925 by 13,000,000 bushels or 1%, but larger than the average of the 
last five years by 178.000,000 bushels or 17%. Yields per acre in 1925 
were above the ten year average. 

Stocks of oats on March 1, were about 636,000,000 bushels as compared 
with 619,000,000 bushels last year and a 5-year average of 546,263,000 
bushels. While about 3.500.000 bushels more oats were used for feed and 
other purposes and about 18,000,000 bushels more have been exported 
since August 1, than for the corresponding period of the previous year it is 
very likely that the carry-over at the end of the crop year will be as large 
as iast year when it amounted to about 118,000,000 bushels. Domestic 
consumption of oats during the latter part of 1925 was increased because of 
the scarcity of old corn. It seems unlikely therefore that consumption will 
be as large during the last half of 1926. With reduced supplies of livestock 
particularly horses, no increase in domestic consumption seems likely and 
no material increase in export demand can be expected. A crop equal to 
that of last year would probably result in a continuation of present unsatis- 
factory conditions. 

Barley.—¥Farmers’ intentions to plant barley indicate an increase of 
5.7% over the 8,243,000 acres harvested last year. The prospective 
acreage of 8,715,000 acres is 15.7% larger than the average acreage of the 
past five years. With an average yield per acre the production will be 
about 212,472,000 bushels which is 5,530,000 bushels more than last year 
and 31] ,886,000 bushels above the ten year average production. 

zast year an increase in barley acreage was justified in hog producing 
areas to furnish an early supply of grain to supplement the short supply of 
corn. No such situation exists this year. With a crop as large as above 
indicated and with a prospective carry-over considerably larger than last 
year no appreciable improvement in prices can be expected unless a short 
crop in Europe results in a material increase in the expert demand. 

Tame Hay.—Farmers have expressed an intention to devote about the 
same acreage to tame hay as last year. If average yields are secured on 
this acreage the crop will be larger than in 1925 when yields were below 
the average. Those growing hay for market can scarcely expect improve- 
ment in hay prices, however, farmers generally should keep in mind the 
desirability of abundant supplies of hay. and especially of good pasture, in 
econo nical livestock production as well as the influence of legumes upon soil 
fertility. 

An increased acreage is again intended in the South where hay prices 
have been relatively high on account of heavy shipping costs from surplus 
producing areas but slightly less land is reserved for hay in the Northeast 
while the North Central States show practically no change. High freight 
rates and a long haul to consuming areas are tending to restrict the produc- 
tion of hay in Western States to local requirments. 

Spring Wheat, 

Farmers report an intended decrease of about 2% in the total spring 
wheat acreage. In the hard spring wheat region, including Montana, an 
intended decrease in hard spring wheat of about 8% is reported, and an 
increase of 20% in Durum. The principal intended increase in the Durum 
acreage is in North Dakota, the reports showing an intention to increase 
Durum wheat about 23%, and decrease hard spring wheat 12%. In 
Idaho, Oregon and Washington the reported intention to decrease spring 
wheat 26% will restore the spring wheat acreage to about normal as com- 
pared with winter Wheat in those States 

If the intended decrease of about 2% in the total spring wheat acreage is 
carried out, and a yield equa! to the 10-year average is secured, the size of 
the spring wheat crop would be about midway between that of 1923, when 
spring wheat was on an import basis, and that of 1924, when spring wheat 
was on an export basis. In those years the winter wheat crop which 
competes with hard spring wheat, was about _as large as may be expected 
this year with average yields and average abandonment. However, the 
total stocks of wheat on March 1 of those years were considerably larger 
than in 1926. Considering the reduced stocks this year, an average yield 
on the acreage intended will about supply the domestic requirements for 
hard spring wheat. However, if a hard winter wheat crop greater than 
domestic requirements is produced, it will tend to place hard spring wheat 
nearer the world level. 

Everything considered, with average yields, hard spring wheat would 
probably be a more profitable cash crop to grow than any other small grain 
in the principal hard spring wheat region, even if there were some increase 
in acreage. While the planting of feed crops sufficient for the increasing 
livestock is desirable, it would seem that any increase of such crops much 
beyond that point at the expense of hard spring wheat acreage would not 
be desirable. 

: re, are that competition of Durum wheat from other countries 
may be as creat as forthe 1925 crop. While in those areas where materially 
higher yields are generally secured from Durum, this class of wheat may 
be more profitable than hard spring, even with somewhat lower prices, 
the large increase intended, if carried out, may further widen the different 
between this class of wheat and hard spring wheat. In areas less well 
adapted to Durum wheat, therefore, where increases are contemplated, 
the probable effect on the market of an increased supply should be given 
serious consideration. 

7 , v % sy v al 

WEATHER BULLETIN FOR THE WEEK ENDED 
MARCH 23.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluenee of the weather for the week ended March 23, follows: 

Coo! weather prevailed east of the Mississippi River during the first few 
days of the week, but at the same time it had become much warmer in 
the Northwest. About the middle there was a marked reaction to warmer 
over the Eastern States, and by this time temperatures were above normal 
in practically all sections of the country. In the East. high pressure 
brought a second brief period of slightly subnormal temperatures soon 
after the middle of the week, except in the more southern districts, but it 
had become warmer again at the close. In the more western States, 
temperatures tended to above normal! during most of the time. 

In contrast to the two preceding weeks, the temperatures for 
the week, as a whole, averaged above normal in all sections of the 
country, except in the more eastern districts and locally in the South 
where the weekly means were slightly subnormal. It was especially 
warm in the central and northern trans Mississippi States where the 
temperatures ranged from 8 deg. to as much as 20 dez above normal. East 
of the Rocky Mountains freezing weather did not extend farther south than 
central North Carolina and Tennessee, south-central Missouri, and east- 
central Kansas. Zero temperatures were reported from only a few points 
in the extreme North. 

Precipitation was mostly of a local character until near the close of the 
week. Early in the period light snow occurred in the Northeast, sub- 
stantial rains fell locally in the west Gulf area, and more or less precipita- 
tion occurred in the Pacific Northwest. After the 19th. however, rainfall 
was rather widespread in the Southwest and also in most of the eastern 
half of the country. In general, where rain fell, the amounts from day 
to day were rather light. except heavy falls were reported from some 
central and west Gulf sections about the middle of the week. At New 
Orleans, 6.30 inches occurred during the 24 hours ending at 8 a. m. on 
the 21st. 

The total rainfall for the week was generally light throughout the 
Atlantic States and also over most of the western half of the coun- 
try. From the upper Mississippi Valley westward to the Rocky 
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Mountains most stations reported amounts too small for measurement 
and the more western States had little or no rain, except in the far North. 
The amounts were rather heavy in most of Texas and in the extreme 
lower Mississippi Valley, while the totals exceeded 1 inch in most of the 
Ohio Valley States. Much cloudy weather prevailed in the South and in 
the Ohio Valley, but elsewhere the week was mostly sunny. 

There was still considerable poe ee | by wet soil to field work in 
some sections, especially in the central and west Gulf States and most of 
the Ohio Valley area, but, in general, the week was much more favor- 
abie than those immediately preceding. The light precipitation in the | 
South Atlantic States permitted much plowing and other preparation for | 
spring planting, and at the same time the warmer weather during the middle 
and latter parts of the week was more favorable for the growth of early 
vegetation. Growth was still slow in some sections, however, especially 
in Florida where the cool weather and scanty soil moisture were contribut- 
ing factors In the Ohio Valley some plowing was accomplished and a few 
oats were seeded, but the soil in this area continued mostly too wet for 
extensive field work. 

In the area between the Mississippi River and the Rocky Mountains 
except in the extreme south, the warm, sunny, and mostly fair weather 
favored outside work and plowing and seeding made rapid advance Rain 
fall in the central and southern Plains was very beneficial, but more moisture 
is needed in many northern Plains districts In this area the seeding of 
grains, especially spring wheat, was advancing to practically the northern 
border of the country. The continued mild weather over the more western 
States was favorable for livestock, and there was sufficient rain to be helpful 
to the range in parts of the far Southwest, especially in Arizona 

SMALL GRAINS Seeding spring wheat is well under way in the 
central and west portions of the belt, and in South Dakota has become 
general. 3Jecause of the continued mild weather, this work is being ac 
complished considerably earlier than usual. Condition of winter wheat 
ranges from poor in late-planted areas of the Ohio Valley to excellent in 
portions of the Northwest Progress during the week has been generally 
good, with favorable weather in all sections, except locally in the western 
Plains where there has been some damage by wind blowing the soil The 
rainfall in the southern Great Plains has improved conditions in that area, 
particularly in Oklahoma and much of Kansas; in the latter State the crop 
now covers the ground in south-central and southeast counties. Spring 
oat seeding is under way as far north as the Ohio and Missouri Rivers and 
winter oats are mostly in fair to good condition: seeding is well along in the 
trans-Mississippi States, but is backward in the Ohio Valley because of 
unfavorable soil Conditions. 

CORN AND COTTON In the western portion of the Corn Belt plowing 
made good progress as far north as the north-central Great Plains and 
Missouri, but in the eastern portion preparation for planting was hindered 
by wet soil in most sections, although considerable plowing was done in 
Kentucky. Much plowing was accomplished in the Atlantic States from 
Virginia southward where soil conditions were more favorable than recently, 
but work was delayed by heavy rains in the west Gulf section. Some corn 
is up in the extreme lower Mississippi Valley and planting was begun as 
far north as the central portions of Oklahoma and Arkansas. It was mostly 
too cool and wet for early-planted corn in west Guif districts, and some 
replanting is necessary in Florida because of damage by last week's frost. 

East of the Mississippi River considerable preparation of seed beds for 
cotton was accomplished during the week, although this work is still back 
ward in many places Some was planted in extreme southern Alabama. 
Planting was delayed in eastern Texas by wet soil, and this work was 
practically at a standstillin Louisiana; at the same time it was too wet, 
and part of the week too cool, fer good growth of early cotton in the latter 
State. In the western belt a little cotton was planted during the week 
as far north as southern Arkansas. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Carolina.—Raleigh: Season and farm work one to two weeks back- 
ward: too cold for satisfactory development of truck and strawberries. No 
material damage to peaches by cold of previous week; now coming into 
bloom in south and central. Some oats frozen out in places; wheat and rye 
looking fairly good. 

South Carolina.—Columbia: Wheat, oats, rye, gardens, and truck made 
good progress with the more seasonable weather, and considerable spring 
plowing was done. Fruit-bud damage north and northwest not serious on 
account of backward conditions. a 

Georgia.—Atlanta: First of week cold, with heavy frost to central division, 
but last five days decidedly warmer and favorable; precipitation light, and 
plowing for corn and cotton made rapid progress in southern portion. 
Planting corn and melens proceeding slowly in south, but soil still rather 
cool for germination. Bedding sweet potatoes continues. Good stands of 
wheat, oats and rye growing nicely. Shipments of asparagus beginning. 

Florida.—Jacksonville: Dry weather on peninsula and moderately low 
temperature fore part unfavorable for germination and growth. Farm 
work good progress. Frost last days of previous week caused serious dam- 
age to berry, peach and pear bloom in north and west, and corn, melons 
and truck in north and central divisions; truck suffered in Everglades. 
Much replanting of corn, melons and truck. Harvesting potatoes begun in 
Hastings district. 

Alabama.—Montgomery: Scattered showers, mostly light. 


Farm work 


yrogressed well in most sections, but still backward in many places. Plant- 
ng cotton and corn beginning in south. Oats poor to fairly good progress. 
Potatoes being planted; some coming up; bedding sweets continues. Truck 


crops good progress in coast region; mostly poor elsewhere. Pastures im- 
yroving in south Veach crop considerably thinned out by recent severe 
reese. except in coast rezion and extreme north; dormant latter section 
when freeze occurred 

Mississippi.— Vicksburg: Light to moderate precipitation in north, mostly 


moderate in central, and almost daily moderate to excessive showers in 
south. seasonable throughout. Progress of farm 


Temperature pees 
activities good, except in regio 
pastures mostly satisfactory. 

Louisiana.—New Orleans: Excessive rains in southeast and considerable 
rainfall elsewhere very unfavorable for farm work and all plowing and 

lanting at standstill. Some corn and small amount of cotton up in south, 
but too wet and cool for good growth. Fruit trees and pastures excellent; 
little damage from recent freeze; strawberries need dry, sunny weather. 

Teras.—Houston: Precipitation heavy to excessive, except in extreme west 
and Panhandle where light. Progress and condition of pastures, wheat, 
oats, and winter truck fair to very geod; corn and spring truck somewhat 
injured by heavy rains in eastern half where planting at standstill. Condi- 
tion of early-planted cotton fair, but needing sunshine; cotton planting 
and other spring work delayed by wet soil in eastern half. Frost damage 
to fruit in northeastern section more severe than first thought. 

Oklahoma.—Oklahoma City: Rather warm week; moderate to heavy 
general rains last of week beneficial, especially to small grains, but more 
needed in northwest portion. Wheat and oats improved and generally in 
good condition. Corn planting advanced rapidly in southern and begun in 
central portion. Fruits not seriously damaged by freeze of preceding week, 
except locally. Pastures fair and improving. 

Arkansas .—Little Rock: Work retarded considerably in north and central 
portions by light to moderate rains and cloudy weather; excellent progress in 
south. Little cotton planted in few localities; corn planted in some central 
and most southern portions. Weather very favorable for wheat, oats, rye, 
meadows and pastures, but rather cold for potatotes and truck. Very little 
damage to fruit by recent freeze. 

Tennessee.—Nashville: Cold wave with killing frosts first of week , followed 
by temperatures above normal; some rain, but mostly light. Winter grains 
considerably improved and clover showing signs of fair stand. Fruit trees 
blooming. Much plowing. 

ae sville: Temperatures moderate to high. Early vegeta- 
tion starting growth; considerable plowing and some gardening done. 
Excellent progress in sowing tobacco plant beds; potato planting and oat 
sowing commenced. Week ended with moderate rains that stopped out- 
door work. Wheat improving; condition fair to good. 


THE DRY GOODS TRADE. 


Friday Night, Mar. 26 1926. 
Conditions throughout the markets for textiles showed 
little or no change during the past week. With a few ex- 


n of heavy rains. Progress of truck and 





ceptions, buying interest continued limited and the slow 
breaking up of winter is belicved to have been largely re- 


E CHRONI 





{Von 122. 











many roads impassable, which have made it difficult to 
arouse the normal pre-Easter interest among consumers. 
In sections of the country where ice and snow have not 
been factors, the failure of weather to maintain normal 
spring warmth has had a depressing effect upon business 
in new fabrics. On the other hand, many believe that the 
root of the trouble lies in production in excess of current 
distributing requirements. Most of the orders received have 
been for small lots for immediate delivery. In a strenuous 
effort to maintain full production in order to keep costs as 
low as possible, mills in various sections have been accept- 
ing business at very close prices. Many manufacturers, 
however, have been agitating against this procedure, claim- 
ing that curtailment would be the wisest ~olicy. Neverthe- 
less, thus. far the actual volume of production has not de- 
creased Wfuch. In regard to silks, the recent unsettlement 
has been temporarily checked. Raw silk has rebounded 
from the late low levels, which has encouraged manufac- 
turers to cover their nearby needs. It was expected that 
in the event of Warmer weather, consumption of silks would 
increase. Manufacturers are looking forward to an active 
spring and summer trade next month, when they will open 
their lines for fall. Bus ness in the floor covering division 
has continued practically at a standstill, due to the ap- 
proaching auction to be conducted by the Alexander Smith 
& Sons Carpet Co. on April 5. During this sale nearly 
$6,000,000 worth of rugs and carpets will be disposed of. 
The fact that a large number of buyers have already begun 
to arrive in the market was taken to assure success for the 
sale. Interest promises to be greater than usual this year, 
owing to the announcement that new fall patterns will be 
included among the goods to be sold. 

DOMESTIC COTTON GOODS: The lack of buying in- 
terest in the markets for domestic cotton goods was further 
augmented during the week by the issuance on Saturday of 
the final Government cotton ginning report. ‘This state- 
ment placed the yield of lint cotton (not including linters) 
during the past season at 16,103,586 bales, which compared 


with a total of 15,639,399 bales the previous year and 10,- 
170.684 bales in 1925. It was the second largest crop on 


record and fell only about 49,000 bales short of the record 
established in 1914. The total was greatly in excess of the 
early fall estimates and justified the feeling of uncertainty 
that has prevailed concerning cotton values. Buyers’ reac- 
tion to the publication of this large yield was to make them 
more cautious about entering into long-term contracts. 
Undoubtedly they will continue to operate conservatively 
until a more definite idea can be ascertained concerning the 
new crop. In the meantime, actual conditions have changed 
but slightly. An irregular undertone was still discernible 
as unfinished lines continued neglected, while certain of 
the seasonal finished goods enjoyed a fairly good demand. 
In the latter fabrics the best business was received on wash 
goods, printed cottons and silk and cotton and rayon and 
cotton mixtures, A steady demand was reported for prints 
With the preference given the finer broadcloths, pongees 
and voiles in the newer styles and designs. In regard to 
ginghams, advices as to the amount of business received on 
the new fall lines varied considerably. According to indi- 
cations, the buying has not been as active as was expected. 


l’rint cloths, 28-inch, 64 x 64’s construction, are quoted at 
64c., and 27-inch, 64x 60's, at 55%c. Gray goods in the 


PFD 


59-inch, 68 x 72’s construction, are quoted at 91<c., 
inch, 80 x 80’s, at 11%c. 

WOOLEN GOODS: Following last week’s opening of the 
fall women’s wear fabrics by the American Woolen Co., in- 
dependents in the markets for woolens and worsteds fol- 
lowed suit and showed their new lines. Orders, however, 
have been disappointing. Although buyers admitted that 
both prices and fabrics were attractive, they have failed to 
come into the market as expected. The business received 
was decidedly uneven. While some mills have been com- 
fortably supplied with orders the bookings of others have 
been small. However, with the recent moderation in 
weather, sentiment became more optimistic in the hope that 
retailers would experience a gradual acceleration in busi- 
ness before Easter. Following the holiday, factors are ex- 
pected to turn their attention to summer apparel, which 
many manufacturers will feature as separate lines. 
FOREIGN DRY GOODS: Linen markets have developed 
irregularity. While a good demand was noted for certain 
items, such as handkerchiefs, dress linens and some of the 
novelty prints, elsewhere orders fell off. Some hesitancy de- 
veloped among buyers owing to the decline of the Belgian 
franc, as it was doubtful just what its full effect upon 
prices would be, and therefore, they generally preferred to 
wait until matters cleared up before proceeding with their 
plans. In regard to handkerchiefs, both plain and fancy 
types were wanted for immediate shipment for the Easter 
holiday trade. There was an improved demand for colored 
dress linens. The situation in these fabrics was helped by 
the elimination of distress lots that had accumulated. Blue, 
green and pink were the colors in most popular demand. 
Burlaps steadied somewhat as sellers appeared less willing 
to sacrifice their goods. Buyers, however, still confined 
their purchases to the most urgent needs. It was reported 
that mills at Calcutta had decided to curtail production on 
all holidays until further notice. Light weights are quoted 


and 39- 





Many streams are still ice-bound and 


sponsible for this. 





at 6.95 to 7.00c. and heavies at 9.40 to 9.45c. 
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State and City Department 


NEWS ITEMS 


New York (State of).—Changes in Bills to Make Tele- 
phone, Electric and Power and Gas Bond Issues Legal Invest- 
ments for Savings Banks Agreed Upon.—Certain changes in 
the two bills which would legalize for investment by savings 
banks, electric light and power, gasand telephone bonds under 
prescribed conditions have been agreed upon by the banking 
committees of both houses of the Logislature. We print below 
the two bills in full as amended on second reading. In both 
cases we show the changes from existing law, the new 
matter being printed:in italics and the matter to be omitted 
being enclosed in black faced brackets 0: 





AN ACT 
To amend the Banking Law, in relation to authorizing investments by sav- 
_ings banks in the bonds of certain telephone companies. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section 52 of Chapter 369 of the Laws of 1914, entitled ‘An 
Act in relation to banking corporations. and individuals, partnerships, 
unincorporated associations and corporations under the supervision of the 
Banking Department, constituting Chapter 2 of the Consolidated Laws, 
is hereby amended to read as follows: 

Sec. 52. Superintendent must furnish savings banks list of legal invest- 
ments. On or before the first day of January[, 1915, and on or before the 
first day of January] in each and every year [thereafter], the Superin- 
tendent of Banks shal! mail to each savings bank in the State a list contain- 
ing the names of States and municipalities, the bonds of which, in his judg- 
ment, if legally issued and properly executed, conform to the requirements 
of Section 239 of this chapter, and also as complete a list as is practicable 
of [railroad] bonds of railroads and other corporations which, in his judg- 
——_. if legally and properly executed, conform to the provisions of said 
section. 

In the preparation of such list he may employ such expert assistants as 
he deems proper and apportion the expense thereof among the savings banks 
of the State, or he may rely upon information contained in publications 
which he may deem authoritative in reference to such matters. He shall 
be in no way liable for the omission from such list of the name of any State 
or municipality the bonds of which conform to the provisions of said sec- 
tion, or of any [railroad] bonds of a railroad, or other corporation which 
conforms to the provisions of said section, nor for the inclusion in such list 
of the name of any State or municipality the bonds of which do not conform 
to the provisions of said section, or of any {railroad} bond of a railroad or 
other corporation which does not conform to the provisions of said section. 

Sec. 2. Section 239 of such chapter is hereby amended by adding a new 

subdivision, to be subdivision 13, to read as follows: 
_ 18. The bonds of any corporation which at the time of such investment (a) 
48 incorporated under the laws of the United States, or any State therect. or the 
District of Columbia, and authorized to engage. and engaging, in the business 
of furnishing telephone service in the United States, and (b) is subject to regula- 
tion by the Ente r-State Commerce Commission or a public service commission, 
or public utility commission, or other similar Federal or State regulatory body 
duly established by the laws of the United States or the States in which such 
“Pp operates, subject to the following conditions: 

: The outstanding full paid capital stock of such corporation shall at the 
time of such investment be equal to at least two-thirds of the total debt secured 
by all mortgage liens on any part or all of its property. 

_2. Such corporation shall have been in existence for a period of not less than 
eight fiscal years and at no time within such period of eight fiscal years nezt 
preceding the date of such investment shall said corporation have failed to pay 
promptly and regularly the matured principal and interest of all its indebted- 
ness direct, assumed, or guaranteed, but the period of life of the corporation 
together with the period of life of any predecessor corporation or corporations 
from which a major portion of its property was acquired by consolidation, 
ot wf or purchase shall be considvred together in determining the required 
period. 

3. For a period of five fiscal years next preceding such investment the net 
earnings of such corporation shall have averaged per year not less than twice 
the average annual interest charges on its total funded debt applicable to that 
period, and for the last fiscal year preceding such investment such net earnings 
Shall have been not less than twice the interest charges for a full year on its total 
Junded debt outstanding at the time of such investment, and for such period 
the gross operating revenues of any such corporation shall have averaged per 
year not less than five million dollars, and such corporation shall have for each 
oy said years either earned an amount available for dividends or paid in divi- 

ends an amount equal to 4% upon all its outstanding capital stock. 

4. Such bonds must be part of an issue of not less than five million dollars 
and must be secured by a first or refunding mortgage, and the aggregate princi- 
pal amount of bonds secured thereby, plus the principal amount of all underlying 
outstanding bonds shall not erceed 60% of the value of the proeprty real and 
personal owned absolutely and subject to the lien of such mortgage; and pro- 
vided further that if a refunding mortgage, it must provide for the retirement of 
all bonds secured by prior liens on the property. “Not more than 33 1-3% of 


the property constituting the specific security for such bonds may consist of 
stack or unsecured obligations of affiliated or other telephone companies, or 
th. 
5. In determining the qualifications of any bond under this subdivision 


where a corporation shall have acquired its property or any substantial part 
thereof within five years immediately preceding the date of such investment by 
consolidation or merger or by the purchase of all or a substantial portion of the 
property of any other corporation or corporations, the gress operating revenues, 
net earnings and interest charges of the several predecessor or constituent corpora- 
tions shali be consolidated and adjusted so as to ascertain whether the require- 
ments of paragraph 3 of this subdivision have been complied with. 

6. Not more than 10% of the assets of any savings bank shall be loaned on 
or invested in bonds of such telephone corporations, and not more than 2% of 
the assets of any savings bank shall be inrested in the bonds of any one telephone 
corporation, as authorized by this subdivision. 
than 50% of its assets invested in bonds and mortgages upon real property 
shall arail itself of the privilege granted by this subdivisicn until such time 
as said savings bank shall hare 50% of its assets so invested. In determining 
the amount of the assets of any savings bank under the provisions of this sub- 
division, its securities shall be estimated in the manner prescribed for determin- 
ing per cent of par value surplus by Section 257 of this chapter. 

"y 
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7. The gross operating rerenues and expenses of a corporation for the purpose | 


of this subdirision shall be ri 


tion of, and the total expense of maintaining and operating, all property owned 


pectively the total amount earned from the opera- | 


and operated by or leased ar d operated by such corporation, as determined by | 


the system of accounts prescribed by the Inter-State Commerce Commission or the 
ublic service commission, or public utility commission, or other similar 
‘ederal or State regulatory body haring jurisdiction in the matter. 

The net earnings of any corporation for the purpose of this subdirision shall 
be the balance obtained by deducting from its gross operating rerenues, its 
operating and maintenance expenses. provision for depreciation of the physical 
assets of the corporation, Federal and other tazes, rentais and miscellaneous 
charges, and by adding to said balance its income from securities and miscel- 
laneous sources but not, however, to exceed 15% of said balance. 

The term funded debt shall be construed to mean all interest bearing debt 
maturing more than one year from date of issue. 

Sec. 3. This Act shall take effect immediately. 
AN ACT to amend the banking law, in relation to authorizing investments 

by savings banks in the bonds of certain gas and electric companies 

The People of the State of New York, represented in Senate and Assembly, 

» do enact as follows: 

Section 1. Section 52 of Chapter 369 of the laws of 1914, entitled ‘“‘An 
Act in relation to banking corporations, and individuals, partnerships, 
unincorporated associations and corporations under the supervision of 


the Banking Department, constituting Chapter 2 of the Consolidated Laws,’’ 


is hereby amended to read as follows é 

Sec. 52. Superintendent must furnish savings banks list of legal invest- 
ments. On or before the first day of January[{, 1915, and on or before the 
first day of January] in each and every year [thereafter], the Superin 
tendent of Banks shall"mail to each savings bank in the State a list contain- 


ing the names of States 


and municipalities, the bonds of which, in his 
judgment, if legally issued and properly executed. conform to the require- 
ments of Section 239 of this chapter, and also as complete a list as is prac- 
ticable of [railroad] bonds of railroads ard other corporations which, in his 


judgment, if legally issued and 1 i 
Judgme we y properly executed, conform to the provisions 


{n the preparation of such list he may employ such expert assistants as 
he deems proper and apportion the expense thereof among the savings 
banks of the State, or he may rel y upon infermation contained in publications 
which he may deem authoritative in reference to such matters. He shall 
be in no way liable for the omission from such list of the name of any State 
or municipality the bonds of which conform to the provisions of said section, 
or of any [railroad] bond of a railroad or other corporation which conforms 
to the provisions of said section, nor for the inclusion in such list of the 
name of any State or municipality the bonds of which do not conform to 
the provisions of said section, or of any [railroad] bond of a railroad or 
other corporation which does not conform to the provisions of said section. 

Sec. Section 239 of such chapter is hereby amended by adding a new 

subdivision. to be subdivision 12, to read as follows: 
_ 12. The bonds of any corporation which at the time of such investment (a) 
is incorporated under the laws of the United States or any State thereof, or the 
District of Columbia, and transacting the business of supplying electrical 
energy or artificial gas or both for light. heat, power and other purposes, pro- 
vided, at least 75% of the gross operating revenues of any such corporation 
are derived from such business, and not more than 15% of the gross operating 
revenues are derived from any one kind of business other than supplying gas 
and electricity; and (b) is subject to regulation by a public service commission 
or public utility commission. or other similar regulatory body duly established 
by the laws of the United States or the States in which such corporation operates, 
subject to the following conditions: 

The outstanding full-paid capital stock cf such corporation shall be 
equal to at least two-thirds of the total debt seeured by mortgage lien on any 
pore or all of its property, provided, however, that in case of a corporation 
vaving non-par value shares the value of the preperty of the corporation as 
shown by its books shall exceed by at least two-thirds the total mortgage indebted- 
ness. 

2. Such corporation shall have been in existence for a period of not less than 
eight fiscal years and at no time within such period of eight fiscal years nezt 
preceding the date of such invectment shall said corporation have failed to 
poy promptly and regularly the matured principal and interest of all its in- 
debtedness direct, assumed, or guaranteed, but the period of life of the corpora- 
tion together with the period of life of any predecessor corporation or corporations 
from which a major portion of its property was acquired by consolidation, 
nt a or purchase shall be considered together in determining the required 
period. 

3. For a period of five fiscal years next preceding such investment the net 
earnings of such corporation shall have averaged per year not less than twice 
the average annual interest charges on its total funded debt applicable to that 
period, and for the last fiscal year preceding such investment such net earnings 
shall have been not less than twice the interest charges for a full year on its 
total funded debt outstanding at the time of such investment, and for such period 
the gross operating revenues of any such corporation shall have averaged per 
year not less than one million dollars, and such corporation shall have for 
each such year either earned an amount available for dividends or paid in 
dividends an amount equal to 4% upon a sum equivalent to two-thirds of its 
funded debt. 

4. Such bonds must be part of an issue of not less than one million dollars 
and (a) must be mortgage bonds secured by a first or refunding mortgage, or 
(b) must be underlying mortgage bonds secured by property owned and operated 
by the corporation issuing or assuming them, provided that such bonds are to 
be refunded by a junicr mortgage providing for their retirement, and provided 
the bonds under such junicr mortgage comply with the requirements of this 
section, and that such underlying mortgage is either a closed mortgage or 
remains open solely for the issue of additional bonds which are to be pledged 
under such junior mortgage. The aggregate principal amount of bonds secured 
by such first or refunding mortgage plus the principal amount of all the under- 
lying outstanding bonds shall not exceed 60% cf the value of the physical preperty 
owned as shown by the books of the corporation and subject to the lien of such 
mortgage or mortgages securing the total mcrtgage debt, and provided further, 
that if a refunding mortgage, it must provide for the retirement on or before 
the date of their maturity of all bonds secured by prior liens on the property. 

5. In determining the qualifications of any bond under this subdivision where 





a. 
a corporation shall hare acquired its property or any substantial part thereof 
within five years immediately presening the date of such investment by consolida- 
tion or merger or by the purchase of all or a substantial portion of the property 
of any other corporation or corporations, the gross operating revenues, net 
earnings, and interest charges of the several predecessor or constituent corpora- 
tions shall be consolidated and adjusted so as to ascertain whether the require- 
ments of paragraph 3 of this subdivision have been complied wtth. 

Not more than 10% of the assets of any savings bank shall be loaned on 
or invested in bonds of such gas and electrical corporations. and not more than 
2% of the assets of any savings bank shall be invested in the bonds of any one 
such corporation, as authorized by this subdivision. No savings bank having 
less than 50% of its assets invested in bonds and mortgages upon real property 
shall avail itself of the privilege granted by this subdivision until such time as 
said savings bank shall have 50%, of its assets so invested. In determining 
the amount of the assets of any savings bank under the provisions of this sub- 
division, its securities shall be estimated in the manner prescribed for determin- 
ing per centum of par value surplus by Section 257 of this chapter. 

7. The gross operating revenues and expenses of a corporation for the purpose 
of this subdivésion shall be respectively the total amount earned from the operation 
of, and the total expense of maintaining and opcrating, all property owned 
and operated by or leased and operated by such corporation, as determined by 
the system of accounts prescribed by the public service commission, or public 
utility commission, or other similar regulatory body having jurisdiction in the 
matter. The gross operating revenues and expenses, as defined above, of sub- 
sidiary companies may be included provided all the mortgage bonds anda 
controlling interest in stock or stocks of such subsidiary companies are pledged 
as part security for the mortgage debt of the principal company. |. 

The net earnings of any corporation for the purpose of this subdivision shall 
be the balance obtained by deducting from ils gross operating revenues, its 
operating expenses, Federal and other taxes, rentals and provision for mainten- 
ance, renewals and retirements of the physical assets of the corporation, and 
by adding to said balance its income from securities and miscellaneous sources 
but not. however, to exceed 15 of said balance. : 

Rentals shall include cnly amounts payable by suc h corporation under leases 
or other contracts by the terms of which such corporation possesses and operates 
the plant or system of another corporation. The term funded debt shall be 
construed to mean all interest bearing debt maturing more than one year from 


{ ; | date of issue. 
No savings bank having less | : 


8. Such corporation shall hare all franchises necessary to operate in territor 
which at least 75 of its gross income is earned, which franchises shall 
either be indeterminate permits or agreements with a public service or other 
commission, or duly constituted regulatory body, or shall extend at least five 
years beyond the maturity of such b mds 

Sec. 3. This Act shall take effect immediately. 


The “Wall Street Journal’’ of March 22 summarized the 
most important changes of the bills as follows: 


The Mastick-Sargent bills, legalizing high grade bonds of gas, electric 
and telephone companies for savings bank investment, have been the 
subjects of many conferences between Assembly and Senate banking com- 
mittees and bankers With the changes agreed upon on March 16 1926, 
there is believed to be a good chance that the measures will be enacted. 

The proposals were introduced in the State Senate by Senator Mastick, 
the telephone bill being No. 733 and the gas and electric bill No. 734. 
The corresponding proposals were introduced by Representative Sargent in 
the Assembly, No. 1047 being the telephone measure and No. 1064 the 

as and electric. 
"One of the most important changes affecting the two classes of securities 
is an additional! provision stipulating that a corporation must earn interest 
on its entire funded debt twice, to make its mortgage bonds fill the re- 
quirement. As this clause is rather exacting, it was further agreed that the 
corporation should be allowed to consider income other than from operations 
in figuring net mnsouse, Wue os such other income should not exceed 15% 
earnings from actual operations 

Of Phe corporation must have earned an amount available for dividends 
or paid in div idends an amount equal to 4% upon a sum equivalent to two- 
thirds of its funded debt. This last clause is to treat corporations having 
par value stock and those having non-par value stock alike. 

The requirement that a corporation should not have defaulted in payment 
of interest or principal on its funded debt for eight years has been amplified 
by further provision that the corporation must have existed at least eight 
years. This period, however, takes into consideration the existence of 


' companies out of which present organizations were established. Funded 
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debt has been defined to mean all interest bearing obligations maturing 
more than one year from date of issue. 


New 50% Clause Added. 

To assure savings banks in New York State would not invest too heavily 
in utility obligations. should they be legalized, the Assembly and Senate 
committees on banks insisted that a clause be added requiring that 50% of 
@ savings bank's assets be invested in bonds and mortgages upon real 
property, before investing any funds in these new groups. However, the 
Association News Bulletin, published by Savings Bank Association of 
New York, points out that of the 148 savings banks now operating in this 
State only thirteen banks showed less than 50% of investment funds in 
real estate loans as of Jan. 1 1926: therefore the effect of this new require- 
ment will be negligible. As a matter of fact, real estate mortgage holdings 
increased 11% % last year, while average holdings per bank of these securi- 
ties is 58.2%. The existing law limits them to 70%. 

Gross operating revenues have been defined to include revenues from 
subsidiary companies, providing that the mortgage bonds of the subsidiary 
companies — 4 controlling interest in stocks of subsidiary companies 
shall be pledged as part security for the mortgage debt of the parent com- 
pany. 

In framing the gas and electric bill, legalizing first and refunding mortgage 
bonds, there were no provisions made for the underlying obligations, but it is 
obvious that the underlying securities would have a prior claim, and at the 
recent conference it was decided to add a clause including the latter group 
in the measure. There were no provisions made for adding telephone 
underlying obligations. 

Savings Banks vs. Trust Companies. 

Depositors have a much better chance at present of receiving higher 
interest returns from straight savings institutions than from savings ac- 
counts in commercial banks and trust companies, because savings banks 
have large biocks of 6% long term mortgage bonds (yielding about 1% 
greater return than high grade issues at present) while other banks and trust 
companies, which are allowed much greater leeway in investments, are apt 
to confine their investment purchases to shorter periods, with the result 
that their average return is less. 

Most of the New York City banks are paying 4% interest annually, 
while many Brooklyn banks pay 4%%. Should the utility bonds be 
legalized, the savings banks would benefit the most, as their investment 
field would be considerably widened, while operations of commercial 
institutions for their savings departments would be but little changed. 


San Paulo (State of), Brazil.—$7,500,000 External 
Loan Floated in United States—On Tuesday, March 23, a 
syndicate composed of Speyer & Co., Blair & Co., Inc., 
J. Henry Schroder Banking Corp., Ladenburg, Thalmann & 
Jo., E. H. Rollins & Sons, the Equitable Trust Co. of New 
York and Blyth, Witter & Co., all of New York, offered 
and quickly sold $7,500,000 7% 30-year external water 
works loan of 1926 bonds of the State of San Paulo (United 
vee of Brazil) at 961% and accrued interest, to yield about 

30%. 

Further information regarding this loan may be found in 
our “Department of Current Events and Discussions’’ on a 
preceding page. 
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BOND PROPOSALS AND NEGOTIATIONS 


this week have beenas follows: 


ABSECON, Atlantic County, N. J.—BOND SALE.—On Mar. 24 the 
$65,000 coupon (with privilege of registration as to principal only or as to 
both principal and interest) school bonds offered on that date (V. 122, p. 
1660) were awarded to the First National Bank of Absecon as 5s at a 
Peanium of $730, equal to 101.12—a basis of about 4.90%. Date Mar. 1 

926. Due $2,000 yearly from 1927 to 1951, inclusive, and $3,000, 1952 to 
1956, inclusive. 


ADENA SCHOOL DISTRICT (P. O. Adena), Jefferson County, 
Ohio.—BOND OFFERING.—Sealed bids will be received until 12 m. 
= 5 by N. M. Case, Clerk of Board of Education, for $4,000 54% 
school bonds. Denom. $250. Date April 15 1926. Prin. and semi-ann. 
int. (M. & 8.) payable at the Peoples National Bank, Adena. Due $250 
March and Sept. 15 1927 to 1934, incl. Certified check for $200, payable 
to the Board of Education, required. 


AGAWAM, Hampden County, Mass.—TEMPORARY LOAN.—The 
Old Colony Corporation of Boston purchased a $70,000 temporary loan on a 
3.70% discount basis plus a premium of $2 25. Due Nov. 10 1926. 


ALBUQUERQUE, Bernalillo County, N. Mex.—BOND ELECTION .— 
On April 20 an election will be held for the purpose of voting on the question 
of issuing $400,000 school bonds. 


ALLEGHENY COUNTY (P. O. Pittsburgh) Pa.—BOND SALE.— 
On March 19 the following six issues of 414 % coupon or registered bonds, 
aggregating $6,589,000 offered on that date—V. 122, p. 1503—-were 
iY ey to the Union Trust Co. of Pittsburgh at 101.317, a basis of about 
$2,400,000 send, atten 28-C bonds. Due $80,000 yearly from Feb. 1 1927 

9 1956 incl. 
2,100,000 bridge, series 14-C bonds. 
1927 to 1956 incl. 
840,000 road, series 31 bonds. 
. to 1956 incl. 

630,000 bridge, series 16 bonds. Due $21,000 yearly from Feb. 1 1927 

to 1956 incl. 

510,000 tunnel, series 3-B bonds. Due $17,000 yearly from Feb. 1 

1927 to 1956 incl. 
109,000 court house extension series 6 bonds. 


Due $70,000 yearly from Feb. 1 
Due $28,000 yearly from Feb. 1 1927 


pF a peg rife! a 813 OC Due on Feb. 1 as follows: 
‘ . 1927 to 1950 incl. an 3,000, 1951. 
Dated Feb. 1 1926. . 
Financial Statement as of Feb. 1 1926. 

[eS eS. ee eee $2,194,765,375.00 
Gross debt (including this issue and $29,207,000 bonds 

authorized by special election April 22 1924, only a part 

of which are issued at the present time) 
Less sinking fund 


114,398 ,000.00 
11,935,620.48 


$102 ,462,379.52 


ANACORTES, Skagit County, Wash.—BOND OFFERING.—™M. A. 
Hartman, City Clerk, will receive sealed bids until 8 p. m. April 6 for 
$34,000 6% coupon bonds. Date April 1 1926. Denoms. in multiples 
of $1,000. Due serially Apri] 1 1928 to 1942incl. Prin. and int. (A. & O.) 
peyeme at the fiscal agency in New York. A certified check for 5% of 

id is required. 


ANTIOCH SCHOOL DISTRICT (P. O. Antioch) Lake County, III- 
—BOND SALE.—Halsey, Stuart & Co. of Chicago purchased on Feb. 27 
an issue of $65,000 school bonds. 


ASHTABULA, Ashtabula County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until! 12 m. April 12 by J. H. Shaw, City Auditor, 
for the following three issues of 5% coupon bonds, aggregating $166,000: 

100,000 (city share) grade crossing elimination bonds. Denom. $1,000. 
Dated not later than Dec. 31 1924. Due $4,000 yearly from 
Oct. 1 1926 to 1950 incl. ; 

50,000 park bonds. Denom. $1,000. Dated not later than Oct. 1 1925. 
Jue $50,000 yearly from Oct. 1 1927 to 1936 incl. 

16,000 (city’s share) park street impt. bonds. Denom. $500. Dated 
not later than Dec. 1 1925. Due on Oct. 1 as follows: $2,000, 
1927 and 1928 and $1,500, 1929 and 1936. 

A certified check for 2% of the amount of bonds bid for, payable to the 
City Treasurer, required. 


ASHTABULA SCHOOL DISTRICT (P. O. Ashtabula), Ash 
County, Ohio.—BOND SALE.—Blanchet, Thornburgh é& Boog | 
Toledo, purchased an issue of $350,000 5% school bonds at par. 

BAINBRIDGE UNION FREE SCHOOL DISTRICT NO 
Bainbridge), Chenango County, N. Y.—BOND SALE On Mar. oi 
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Sherwood & Merrifield, of New York, purehaass an issue of $100,000 
4%% coupon school bonds at 100.33—a basis of about 4.48%. Denom. 
$1,000. ate April 1 1926. Interest A. & O. Due on April 1 as follows: 
$1,000, 1929 to 1933, inclusive; $2,000, 1934 to 1938, inclusive; $3,000, 1939 
to 1943, inclusive; $4,000, 1944 to 1948, inclusive, and $5,000, 1949 to 1958, 
jnclusive. Legality approved by Clay & Dillon, of New York. 

BATTLE CREEK SCHOOL DISTRICT (P. O. Battle Creek) Cal- 
houn County, Mich.—BOND OFFERING.—Sealed bids will be received 
until March 29 by the Clerk Board of Education, for $475,000 44% 
school bonds. 

BAY ST. LOUIS SCHOOL DISTRICT (P. O. Bay St.Louis) Hancock 
County, Miss.—BOND OFFERING.—S. J. Ladner, Secretary Board of 
Education, will receive sealed bids until April 3 for $67,000, not exceeding 
6% school bonds. 


BAZINE, Ness County, Kan.—BOND DESCRIPTION .—The $50,000 


4%% coupon school bonds purchased by the Commerce Trust Co. of 
Kansas City—V. 122, p. 1504—at par are described as follows: Date 
April 1 1926. Denom. $1,000. Due serially 1927 to 1946 incl. Int. 


payable J. & J 


BEAVER CITY, Furnas County, Neb.—BOND SALE.—The United 
States Trust Co. of Omaha recently purchased an issue of $12,000 bonds 
at a premium of 349, equal to 100.40. 


BENT AND PROWERS COUNTIES JOINT SCHOOL DISTRICT 
No. 13 (P. O. Wiley), Colo.—BONDS VOTED.—At a recent election the 
voters authorized the issuance of the following 444% bonds, aggregating 
$21,900: 
$14,900 refunding bonds. 

7,000 funding bonds 

The $14,900 issue was purchased subject to being voted by Gray, Emery, 
Vasconcells & Co. of Denver—V. 122, p. 776. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—On Mar. 20 
the $24,000 44%% highway impt. bonds offered on that date (V. 122, p. 
1504) were awarded to J. F. Wild & Co. of Indianapolis at a premium of 

260, equal to 101.08. 


BENTON HARBOR, Berrien County, Mich.—BOND OFFERING.— 
Sealed bids will be received until April 1 by the City Clerk for $116,000 
(special assessment) street and sewer bonds. 


BERRIEN COUNTY (P. O. Benton Harbor), Mich.—BONDS OFFER- 
ED.—Sealed bids were received until = B m. March 26 by the Clerk 
$)2 


Board of County Road Commissioners for 3.000 road bonds. 


BLENCOE CONSOLIDATED INDEPENDENT SCHOOL ODIS- 
TRICT, Monona County, lowa.—BOND OFFERING .—Sealed bids will 
be received until 7 p.m. April 16 by the Clerk Board of Education for 
$100,000 school bonds. Date June 11926. Due Dec. 1 as follows: $3,000, 
1927 to 1930, inclusive; $4,000, 1931 ro 1934, inclusive; $5,000, 1935 to 
1938, inclusive; $6,000, 1939 to 1942, inclusive; and $7,000, 1943 to 1946, 
inclusive. 


BRADENTON, Manatee County, Fla.—BOND SALE .—The $265,000 
6% water front improvement bonds offered on Mar. 23 (V. 122, p. 1203) 
were awarded to the Title Guarantee & Trust Co. of Cincinnati, 





Florida National Bank of Jacksonville, jointly, at 96. a basis of about 
6.36% Date Jan. 2 1926. Due Jan. 2 as follows: $50,000, 1936 and 
1941, and $55,000, 1946, 1951 and 1956. 


BOND SALE. 
following 5 
on July 31 
$200,000 


The above-named companies were also awarded the 
6% coupon bonds, aggregating $783,000, offered unsuccessfully 
(V. 121, p. 739) at 95: 

gas plant bonds. 

141,000 sanitary sewer bonds. 

350,000 water-works improvement bonds. 

72,000 storm sewer bonds. 

20.000 bridge bonds. 

Date Feb. 1 1925. Due in 10, 15, 20, 25 and 30 years. 


BRAINTREE, Norfolk County, Mass.—TEMPORARY LOAN.—On 
March 22 8. N. Bond & Co. of New York purchased a $100,000 temporary 
loan offered on that date (V. 122, p. 1660) on a 3.65% discount basis. 
Dated March 26 1926. Due Nov. 8 1926. 


BRIDGEWATER, Plymouth County, Mass.—-TEMPORARY LOAN. 
—The First National Bank of Boston purchased a $50,000 temporary loan 
on a 3.67% discount basis. 


BROCKTON, Plymouth County, Mass,——-TE MPORARY LOAN .—On 
Mar. 23 the Brockton National Bank of Plymouth purchased a $500,000 
temporary loan on a 3.60% discount basis plus a premium of $15. Due 
Nov. 8 1926. 

BROOKLINE, Norfolk County, Mass.—NOTE SALE.—On March 22 
the First National Bank of Boston purchased $250,000 revenue notes offered 
on that date (V. 122, p. 1660) on a 3.60% discount basis, plus a premium 
of $16. Denom. $50.000. Dated March 22 1926. Due Oct. 28 1926. 


BURBANK, Los Angeles County, Calif.—BOND ELECTION.—On 
April 12 an election will be held for the purpose of voting on the question 
of issuing the following bonds aggregating $200,000: 
$150,000 reservoirs and land purchase bonds. 

50,000 fire station bonds. 


CALEDONIA, Houston County, Minn.—BOND ELECTION.—On 
March 30 an election will be held for the purpose of voting on the question 
of issuing the following two issues of bonds aggregating $30,000: 
$18,000 electric light bonds. 

12,000 well drilling and equipping bonds. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERED .—Sealed 
bids were received until 12 m. March 26 by Henry F. Lehan, City Treasurer, 
for the purchase on a discount basis of a $500,000 temporary loan issued in 
anticipation of revenue for the year 1926. Notes will be dated April 1 
1926 and payable Nov. 1 1926 at the National Shawmut Bank of Boston, 
or at the Chase National Bank, New York, at the option of the holder, 
and will be ready for delivery on or about April 1 1926. Notes will be cer- 
tified as to the genuineness of the signatures thereon by the National Shaw- 
mut Bank, Boston. Legality approved by Ropes, Gray, Boyden & Per- 
kins of Boston. All legal papers Incident to the issue will be filed with the 
National Shawmut Bank of Boston, where they may be inspected. Bidder 
to state denomination of notes desired. 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND SALE.—On 
March 22 the $1.81] ,000 general impt. bonds of 1926 offered on that date 
—V. 122, p. 1504—-were awarded to the First National Bank, Phelps, Fenn 
& Co., Redmond & Co. and B. J. Van Ingen & Co., all of New York, as 
4\%s, for $1,817,450, equal to 100.35. a basis of about 4.23%. Date 
April 1 1926. Due on April 1 as follows: $47,000, 1928 to 1941, incl.; 
$65,000, 1942 to 1958, incl., and $54,009, 1959. 


CANON CITY, Fremont County, Colo.—BOND SALE.—The $48,707 
Paving District No. 4 bonds offered on March 15—V. 122, p. 1203—were 
awarded to Boettcher & Co. of Denver as 5%s at 98.50. Date April 1 
1926. Due in 20 years. 

CHESAPEAKE UNION SCHOOL DISTRICT (P. O. Chesapeake), 
Lawrence County, Ohio.—BONDS DEFEATED.—At an election held 
on March 16 the voters defeated the issuance of $50,000 school bonds, 
by a vote of 165 for to 197 against. 

CHINA GROVE, Rowan County, No. Caro.—BOND OFFERING.— 
W. L. Cooper, Town Clerk, will receive sealed bids until April 5 for $65,000 
5 and 544% public improvement bonds. 

CLAYTON SCHOOL DISTRICT (P. O. Clayton), St. Louis County, 
Mo.—BOND SALE.—The $140.000 school bonds offered on March ig 
—V. 122, p. 1661—were awarded to the Mississippi Valley Trust Co. and 
G. H. Walker, both of St. Louis, jointly at 101.43. Date March 1 1926. 
Due serially in 20 years. 

COCOA, Brevard County, Fla.—BOND SALE.—The $198,000 6% 
street improvement bonds offered on March 23—V. 122, p. 1505—were 
awarded to W. L. Slayton & Co. and Ryan, Sutherland & Co., both of 
Toledo, jointly. Date Dec. 11925. Due $22,000 Dec. 1 1927 to 1935 incl. 


CONROE, Montgomery Commty Tex.—BOND ELECTION.—On 
April 15 an election will be held for the purpose of voting on the question 
of issuing $55,000 sewer bonds. 

COOTER SCHOOL DISTRICT, Pemiscot County, Mo.—BOND 
DESCRIPTION .—The $45,000 5% coupon school bonds purchased by the 
Commerce Trust Co., Kansas City,—V. 122, p. 1350—at 98 are described 
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as follows: Date March 1 1926. Denom. $1,000. Due serially 1927 to 
1946 incl. Date of award Feb. 19. 
The above description was given in V. 122, p. 1661, under the incorrect 
caption ‘‘Coates School District, Mo." 
CORNING SCHOOL DISTRICT No. 13 (P. 
County, N. Y.—BOND SALE.—On Mar. 19 the 





O. Corning), Steuben 
$450,000 44% coupon 


or registered school bonds offered on that date (V. 122, p. 1661) were 
awarded to Geo. B. Gibbons & Co., Inc. and Remick, Hodges & Co., both 
of New York at 102.31, a basis of about 4.33%. Date Mar. 11926. Due 


$10,000 yearly from Jan. 1 1927 to 1971 incl. 


COUNCIL BLUFFS INDEPENDENT SCHOOL DISTRICT, Potta- 
wattamie County, lowa.—BOND OFFERING .—R. H. Williams, Secre- 
tary Board of Education, will receive sealed bids until June 1 for $110,000 
4% % school bonds. Date July 1 1926. Denom. $1,000. Due July 1 
as follows: $7,000, 1932 to 1941 incl.; and $8,000, 1942 to 1946 incl. 
Prin. and int. J. & J. payable at the City National Bank, Council Bluffs. 
Legality to be approved by Chapman, Cutler & Parker of Chicago. 


CRANDON, Forest County, Wis.—BOND ELECTION.—On April 6 
an election will be held for the purpose of voting on the question of issuing 
$30,000 water works bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BONDS OFFERED. 
—Sealed bids were received until 11 a. m. Mar. 27 by Louis Simon, Clerk 
Board of County Commissioners, for the following eight issues of 444% 
(special asessment) bonds, aggregating $305,100: 

0,000 County Sewer District 1, Sewer Improvement 31 bonds. Due 
$2,000, 1927; $3,000, 1928 and 1929; $2,000, 1930; $3,000, 9131 
and 1932; $2,000, 1933: $3,000, 1934 and 1935; $2,000, 1936; 
$3,000, 1937 and 1938; $2,000, 1939, and $3,000, 1940 and 1941. 
County Sewer District 1, Sewer Improvement 71 bonds. Due 

7,000, 1927 to 1941, inclusive. 

County Sewer District 5, Sewer Improvement 508-‘‘A’’ bonds. 
Due $100, 1927 to 1929, inclusive; $200, 1930; $100, 1931 and 
1932; $200, 1933; $100, 1934 and 1935, and $200, 1936. 


105,000 
1,300 


1,800 County Sewer District 5, Water Supply Improvement 558-‘‘A”’ 
bonds. Due $100, 1927; $200, 1928 to 1931, inclusive; $100, 1932, 


and $200, 1933 to 1936, inclusive. 

County Sewer District 5, Water Supply Improvement 552 bonds. 
Due $2,000, 1927 to 1929, inclusive; $3,000, 1930; $2,000, 1931 
and 1932; $3,000, 1933; $2.000, 1934 and 1935; and $3,000, 1936. 
County Sewer District 5, Water Supply Improvement 562 bonds. 
Due $1,000, 1927; $2,000, 1928 to 1931, inclusive; $1,000, 1932; 
and $2,000, 1933 to 1936, inclusive. 

County Sewer District 6, Sewer Improvement 600 bonds. Due 
$6 .000, 1927; $7,000, 1928 to 1931, inclusive; $6,000, 1932; $7,000, 
1933 to 1936, inclusive; $6,000, 1937; and $7,000, 1938 to 1941, 
inclusive. 

County Sewer District 7, Water Supply Improvement 751 bonds. 
Due $1,000, 1927 and 1928: $2,000, 1929; $1,000, 1930; $2,000, 
1931; $1,000, 1932 and 1933; $2,000, 1934; $1,000, 1935, and 
$2,000, 1936. 

Date April 1 1926. Principal and semi-annual interest (A. & O.) payable 
at the County Treasurer's office. 

DANBY (P. O. West Danby), Tompkins County, N. Y.—BOND 
OFFERING .—Sealed bids will be received until 12 m. April 6 by B. J. 
Jennings, Town Clerk, for $7,000 not exceeding 514 % coupon bridge bonds. 
Denom. $1,000. Date April 15 1926. Principal and semi-annual interest 
(A. & O.) payable at the Tompkins County National Bank, Ithaca, or at 
the Chase National Bank, New York City. Due on April 15 as follows: 
1927 to 1929, inclusive, and $1,000, 1930. Certified check for 


23,000 
18,000 


102,000 


14,000 


2,000, 

% of the amount of bonds, payable to the Town, required. 

DESHLER, Thayer County, Neb.—BONDS DEFEATED.—The 
proposition of issuing $55,000 school bonds submitted to the vote of the 
people at a recent election failed to carry. In V. 122, p. 1505, we incor- 
rectly reported that these bonds were voted. 

DES MOINES, Polk County, Ilowa.—BOND SALE.—The $375,000 
4%% public service bonds offered on Mar. 22—V. 122, p. 1505—were 
awarded to the National City Co. of New York at 103.14, a basis of about 
4.23%. Date Dec. 1 1925. Due $15,000 June 1 1931 to 1955 incl. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. April 15 by John J. Meiine, County 
Treasurer, for $22,000 444% Cass Township Road bonds. 

DULUTH, St. Louis County, Minn.—BOND SALE.—The $200,000 
4%% local {mprovement bonds offered on Mar. 22—V. 122, p. 1056— 
were awarded to the Minneapolis Trust Co. of Minneapolis and North- 
western Trust Co., of St. Paul, jointly, at a premium of $5,176, equal to 
102.588, a basis of about 4.19%. Date April 1 1926. Due $1,000 
April 1 1927 to 1946 incl. 

EAST BATON ROUGE PARISH (P. O. Baton Rouge), La.—BOND 
OFFERING.—F. A. Woods, Secretary Police Jury, will receive sealed bids 
until 12 m. April 13 for the following five issues of bonds, aggregating 


158,000 5% excess revenue bonds. Date Feb. 1 1926. Due Feb. 1 as 
follows: $7,000, 1927; $14,000, 1928; $15,000, 1929 and 1930; 
$16,000, 1931 and 1932; $17,000, 1933; $18,000, 1934; $19,000, 
1935; and $21,000. 1936. A certified check for 1% of the amount 
bid, payable to the Parish Treasurer, is required. 

5% Sub-Road District No. 1, Series T, bonds. Date Mar. 16 
1926. Due Mar. 16 as follows: $3,000, 1927 to 1930, inclusive; 
$4,000, 1931 to 1933, inclusive; $5,000, 1934; $6,000, 1935; 
$7,000, 1936 to 1939, inclusive, and $9,000, 1940 to 1947, inclu- 
sive. Interest payable M. & 8. A certified check for $5,000 is 
required. 

5% Road District No. 15 bonds. Dated Jan. 15 1926. Due 
Jan. 15 as follows: $1,000, 1927 to 1930, inclusive; $2,000, 1931 to 
1936, inclusive; $3,000, 1937 to 1939, inclusive; $5,000, 1940 to 
1945, inclusive; $3,000, 1946 to 1949, inclusive; and $4,000, 1950 


135,000 


75,000 


and 1951. Interest payable J.& J. A certified check for $3,000 
is required. 
52,000 not exceeding 6% Sub-Road District No. 5, of Road District 


No. 5 bonds. Date Mar. 16 1926. Due Mar. 16 as follows: 
$1,000, 1927 to 1930, inclusive; $2,000, 1931 to 1933, inclusive; 
$3,000, 1934 to 1938, inclusive; and $4,000, 1939 to 1946, inclu- 
sive. Interest payable M.& 8. A certified check for $2,000 is 
required. 


50,000 5% Sub-Road District No. 4 of Road District No. 2 Series R 
bonds. Date Aug. 15 1925. Due Aug. 15 as follows: $2,000, 


1926 to 1931, inclusive; $3,000, 1932 to 1934, inclusive; $4,000, 
1935 and 1936; $5,000, 1937; $6,000, 1938 and 1939; and $4,000, 
1940. Interest payable F. & A. A certified check for $2,000 is 
required. 

Denom. $1 .000. Principal and interest payable at the Parish Treasurer's 
office or at the National Bank of Commerce, New York City. Legality 
approved by Wood & Oakley, Chicago. Policy Jury will furnish blanks 
for the bids. 

BOND OFFERING.—The above named official will also receive sealed 
bids on the same date for an issue of $500,000 road bonds. 

EMERSON, Dixon County, Neb.—BONDS DEFEATED 
sition of issuing $12,000 village bonds submitted to a vote of the people at 
the election held on March 15—V. 122, p. 1505—failed to carry. 


ENDERLIN, Ransom County, No. Dak.—BOND ELECTION.—On 
April 5 an election will be held for the purpose of voting on the question of 
issuing $25.000 auditorium and city hall bonds. 

EPSOM SCHOOL TAXING DISTRICT (P. O. Louisburg), Franklin 
County, o. Caro.—BOND SALE.—The $30,000 6% school bonds 
offered on Mar. 1 (V. 122. p. 1056) were awarded to the C. B. Fentner Co. 
of Cherryville. Due serially in 30 years. 


ERIE, Erie County, Pa.—BOND SALE.—On Mar. 19 the following | 


two issues of 44% % coupon bonds offered on that date (V. 122. Pp. 1351 
were awarded to the Union Trust Co. of Pittsburgh at a premium of 
$6,369 50, equal to 102.83, a basis of about 4.24%: 
$115,000 East Lake improvement bonds. Due on April 1 as follows: 
$3 .000, 1928 to 1932, inclusive. and $5,000, 1933 to 1952, incl 
110,000 West 12th Street grade crossing elimination bonds. Due on 
April 1 as follows: $3,000, 1928 to 1937, inclusive; $4,000, 1938 
to 1952. inclusive, and $5,000, 1953 to 1956, inclusive. 
Dated April 1 1926. 
EVANSVILLE SCHOOL DISTRICT (P. O. Eevansville), Vanderburg 





| street bonds offered on Mar. 





for $300,000 44% school bonds. Denom. $1,000. Dated April 5 1926. 
Principal and semi-annual interest (A. & O.) payable at the National City 
Bank, Evansville. Due $20,000 April 5 1932 to 1946, inclusive. Certified 


check for 1% of the bonds bid for, required. Legality approved by Matson, 
Carter, Ross & McCord, of Indianapolis. vis 


EVERETT, Snohomish County, Wash.—BOND ELECTION.—On 


May 1 an election will be held for the purpose of voting on the question of 
issuing $260,000 water bonds. - ’ . 


FAIRBURN SCHOOL DISTRICT, Campbell County, Ga.—BOND 
OFFERING.—B. P. Green, Chairman Board of Education, will receive 
sealed bids until June 1 for $45,000 5% school bonds. 


FELLSMERE DRAINAGE DISTRICT (P. O. Fellsmere), Saint Lucie 
County, Fla.—BOND SALE.—The Thompson, Kent & Grace Co. of 


Chicago and Vandersall & Co. of Chicago, jointly, have purchased an issue 
of $700,000 drainage bonds. 


FORSYTH COUNTY (P. O. Winston-Salem), No, Caro.—BOND 
SALE.—The following coupon bonds, aggregating $525,000, offered on 
Mar. 25 (V. 122, p. 1505) were awarded to a syndicate composed of the 
Federal Commerce Trust Co. of St. Louis, the Illinois Merchants Trust 
Co. of Chicago, and W.F. Shaffner & Co., of Winston-Salem, as 44s, ata 

remium of $531, equal to 100.10—a basis of about 4.49%: 
275,000 court house bonds. Due April 1 as follows: $10,000, 1931 to 
1953, inclusive, and $15,000, 1954 to 1956, inclusive. 
250,000 school building bonds. Due April 1 as follows: $8,000, 1927 te 
1946, inclusive, and $9,000, 1947 to 1956, inclusive. 
Date April 1 1926. 


FORT PIERCE, Saint Lucie County, Fla.—BOND SALE.—The 
$1,098,000 city bonds offered on Mar. 24 (V. 122, p. 1351) were awarded 
to Stranahan, Harris & Oatis, Inc. of Toledo, at 95.70. Date Nov. 15 
1925. Due $122,000, 1927 to 1935, inclusive. 


FORT SMITH, Sebastian County, Ark.—BOND OFFERING.—J. H. 
Parker, Mayor, will sell at public auction at 2:30 p. m. March 31 $25,000 
% funding bonds. Date April 1 1926. Denom. $500. Due April 1 as 
follows: $2,500, 1928 and 1929; $3,000, 1930; $3,500, 1931; $3,000, 1932 
and 1933; $4,000, 1934, and $3,500, 1935. Certified check for $1,000, 
payable to the city, is required. 


FREMONT COUNTY SCHOOL DISTRICT NO. 25 (P. O. Riverton), 
Wyo.—BOND OFFERING.—C. E. Deardorff, Clerk Board of Education 
will receive sealed bids until 7:30 p. m. sn 15 for $50,000 5% school 
bonds. Denom. $1,000. Due July 1 as follows: $2,000, 1937 to 1946 
incl., and $3,000, 1947 to 1956 incl. A certified check for $2,500 required. 


GAGE COUNTY SCHOOL DISTRICT NO. 27 (P. O. Liberty), Neb. 
—BONDS DEFEATED.—The proposition of issuing $30,000 school bonds 
submitted to the voters at the election held on March 22—V. 122, p. 1505— 
failed to carry. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—BOND SALE 
CORRECTION .—We are now informed that the repens in V. 122, p. 1505 
of a sale of $100,000 4% % refunding bonds to the Wells-Dickey Co. of 
Minneapolis, was erroneous. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Sealed bids will be received until 1:30 p. m. April 10 by A. M. Johnson, 
County Auditor, for $96,356 30 6% road bonds. 


GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87 
(P. O. Glen Ellyn), Du Page County, Ill.—BONDS OF FERED.—Sealed 
bids were received until 8 p. m. Mar. 22 by Blanche Kirk, Secretary, Board 
of Education, for $60,000 5% school bonds. Denom. $1,000. Dated 
May 1 1926. Prin. and semi-ann. int. (M. & N.) payable at such a bank 
in Illinois as the purchaser may choose. Due on May 1 as follows: $2,000, 
1933 to 1942 incl., and $10,000, 1943 to 1946 incl. Legality approved by 
Chapman, Cutler & Parker of Chicago. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—On March 24 
E. H. Rollins & Sons of Boston purchased an issue of $30,000 4% water 
bonds at 100.54. Date April 1 1926. Due in 1927 to 1956, incl. 

TEMPORARY LOAN.—On March 24 the Gloucester Safe Deposit & 
Trust Co. of Gloucester purchased a $200,000 temporary loan on a 3.59% 
discount basis. Due Nov. 15 1926. 


GLOVERSVILLE, Fulton County, N. Y.—BOND SALE.—The Ful- 
ton County National Bank of Gloversville purchased on Mar. 4 an issue of 
$50,000 414% local impt. bonds at a premium of $11, equal to 100.02, a 
basis of about 4.49%. Denom. $1,000. Due $12,000 1927 to 1929 incl., 
$11,000 1930, and $3,000 1931. 


GOWRIE, Webster County, Iowa.—BOND SALE.—The White 
Phillips Co. of Davenport has purchased an issue of $18,000 4% % water 
works bonds. 


GRACEVILLE, Big Stone County, Minn.—BOND ELECTION —On 
April 6 an election will be held for the purpose of voting on the question of 
issuing $16,000 414 % village bonds. . J. O'Connor, Village Clerk. 


GRAHAM, Alamance County No.Caro.—BOND SALE.—The $65,000 
coupon street bonds offered on ! jar. 22—-V. 122, p. 1505—were awarded 
to the Federal Trust Co. of St. Louis and W. F. Shaffner & Co., of Winston- 
Salem, jointly, as 5s at a premium of $201 50, equal to 100.31, a basis 
of about 4.97%. Date Mar. 15 1926. Due Mar. 15 as follows: $2,000, 
1929 to 1933 incl.; $3,000, 1934 to 1938 incl. and $5,000, 1939 to 1946 incl. 


GRAND FORKS SCHOOL DISTRICT, Grand Forks counts, No, 
Dak.—BOND OFFERING .—Sealed bids will be received until April 6 for 
$150,000 school bonds. A certified check for $500 is required. 


GRAND RAPIDS AND PARIS TOWNSHIPS GRADED SCHOOL 
DISTRICT NO. 3, Fractional (P. O. Grand Rapids), Kent County, 
Mich.—BOND OFF ERING.—Sealed bids will be received until 12 m. March 
29 by Mary Van Blois, Secretary Board of Education, for $450,000 44% % 
school bonds. Denom. $1,000. Dated April 1 1926. Int. M. & N. 
Due $18,000 yearly from May 1 1927 to 1951 incl. Certified check for 
$4,500 required. Purchaser to pay for the legal opinion of Miller, Canfield 
Paddock & Stone of Detroit. 

GRANT, Perkins County, Neb.—BOND SALE.—James T. Wachob 
& Co. of Omaha recently purchased an issue of $18,000 4% % refunding 
bonds. 

GREENBUSH, Roseau County, Minn.—BOND OFFERING.—O. K. 
Christianson, Village Clerk, will receive sealed bids until 8 p. m. Mar. 29 
for $4,000 refunding bonds. Denom. $500. A certified check for 5% of 
amount bid is required. 

GROVETON, Trinity County, Tex. WARRANT SALE.—Barker’& 
Davis, contractors, of Dallas were awarded on Mar. 10 an issue of $50,000 
6% water and sewer warrants at 97.50. In our notice of offering (V. 122, 
p. 1351) we incorrectly reported the amount as $5,000. 

HALLS, Lauderdale County, Tenn.—BOND SALE.—The $40,000 

18 (V. 122, p. 1351) were awarded to A. K. 





| Tigrett & Co. of Memphis as 54s. 


The propo- | 


| office of the County Treasurer. on 
| 1927: $3,000, 1928 to 1930 incl., and $2,000, 1931 to 1936 incl. 


| mately 


County, Ind.—BOND OFFERING.—Sealed bids will be received until | 


1l a. m. April 5 by E. D. Koeneman, Secretary Board of School Trustees, 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. March 30 by Albert Rein- 
hardt, Clerk Board of County Commissioners, for $24,37929 5% _main 
sanitary sewer district No. 4 bonds. Denom. $1,000 except 1 for $379 29. 
Dated March 1 1926. Prin. and semi-ann. int. (M. & 8.) payable at the 
Due on Sept. 1 as follows: $3,379 29 
Certified 
check for $500 required. 


HAMILTON TOWNSHIP SCHOOL DISTRICT (P. O. Ludlow) 
McKean County, Pa.—BOND OFFERING .—Sealed bids will be receivec 
until 8 p. m. April 1 by Chas. A. Lantz, Treasurer, Board of Directors, for 
$25,000 5% school Series ‘A"' bonds. Denom. $1,000. Due $1,000 yearly 
from April 1 1927 to 1951 incl. 

HARRISON AND POTTAWATTAMIE COUNTIES DRAINAGE 
DISTRICT NO, 1 (P. ogan), lowa.—BOND OFFERING.—W. R. 
Adams, County Auditor, will receive sealed bids until April 5 for approxi- 
$70,000 5% drainage bonds. Interest payable semi-annually 
(J.& D.). A certified check for 5% of the amount bid is required. 

HATTIESBURG, Forrest County, Miss._BOND OF FERING.—W.E. 
Estes, City Clerk, will receive sealed bids until April 1 for $100,000 city 
bonds. 

HENDERSON COUNTY (P. O. Hendersonville), No. Caro._-BOND 
SALE.—Curtis & Sanger and the William R. Compton Co., both of New 
York, purchased on Feb. 17 an issue of $850,000 5% road and bridge bonds 











1816 


at par. Date Feb. 15 1926. Denom. $1,000. . 
int. (PF. & A.) payable at the National Park Bank, N. Y. City. 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


HENDRY COUNTY (P. O. La Belle), Fla.—BOND SALE.—The fol- 


Due in 1928. Prin. and 


Legality 


lowing 6% bonds aggregating $50,000 offered on Feb. 2—V. 122, p. 509— 
were awarded to Stranahan, Harris & Oatis, Inc., of Toledo as follows: 
$40,000 County bonds at 96, a basis of about 6.58%. Dated April 1 1926. 
Due $2,000 April 1 1927 to 1946 incl. 
10,000 County bonds at 97.15, a basis of about 6.44%. Dated July 1 
1925. Due $!],000 July 1 1930 to 1939 incl. 


HILLSBORO, Montgomery County, Ill.—BOND SALE.—The local 
bank purchased an issue of $40,000 5% filtration plant bonds. Denom. 
$500. Dated May 11926. Prin. and semi-ann. int. (M. & N.) payable in 
Hillsboro. Due May 1 1946, optional in 1931. 

HOLLISTER CONSOLIDATED SCHOOL DISTRICT, Taney Coun. 
ty, Mo.— BOND SALE.—The Commerce Trust Co. of Kansas City recently 
purchased an issue of $17,500 6% school bonds. 

HOWEY, Lake County, Fla.—BOND OFFERING.- 


Town Clerk, will receive sealed bids for the following 6% 
aggregating $300,000 


Ann K. Mare, 
coupon bonds 


$63,175 water works bonds. $13.700 fire equipment bonds. 
26.225 electric light bonds. 105.275 park bonds. 
34,750 street bonds. 14,750 pavilion bonds. 


42,125 town hall bonds. 
Dated Sept. 1 1925. Due $100,000 Sept. 1 1935, 1945 and 1955. Prin. 
and int. (M. & 8.) payable at the Hanover Nationa] Bank, New York City. 
Legality approved by Chapman, Cutler & Parker, Chicago. 


IMOGENE INDEPENDENT SCHOOL DISTRICT, Fremont County, 
lowa.—BONDS VOTED.—At the election held on March 8—V. 122, p. 
1057— the voters authorized the issuance of $14,500 school bonds. 


INDEPENDENCE, Polk County, Ore.—BOND SALE.—The $2,000 
6% fire equipment bonds offered on March 3—V. 122, p.1057——were 
awarded to the Farmers State Bank of Independence at par. Due $500 
yearly from 1927 to 1930 incl. 


ITHACA, Tompkins County, N. Y¥.—-BOND OFFERING.—Sealed 
bids will be received until 7:30 p.m. April 7 by W. O. Kerr, City Clerk, for 
$100,000 4% % coupon or registered impt. bonds. Denom. $1,000. Dated 
Jan. 1 1926. Prin. and semi-ann. int. (J. & J.) payable at the Mechanics 
& Metals National Bank, New York City. Due on July 1 as follows 
$10,000, 1936 to 1942 incl. and $15.000. 1943 and 1944. 


JAY COUNTY (P. O. Portiand), Ind.—BOND OFFERING 
bids will be received until 1 p. m. April 5 by Myrtle Neare, 
Treasurer, for $2,500 444% road bonds. Due 1 to 10 years. 


JEROME COUNTY RURAL HIGH SCHOOL DISTRICT NO. 2 
(P. O. Eden), Idaho. BONDS VOTED.—At the election held on March 16 
—V. 122, p. 1506—the voters authorized the issuance of $30,000 school 
bonds by a count of 200 for to 41 against. 


JOURDANTON, Atasca County, Tex.—BOND SALE The 240.000 
yaving bonds offered on March 13-——V. 122, p. 1506-——-were awarded to the 
Municipal Securities Co. of Dallas as 6s at a premium of $2,500, equal to 
106.25. Due serially in 30 years. 


KALAMAZOO, Kalamazoo County, Mich.—BONDS OFFERED. 
Sealed bids were received until 8 p.m. Mar. 22 by the City Clerk for $190,- 
000 city bonds Denom. $1,000. Dated April 15 1926. Prin. and semi 
ann. int. (A. & O.) payable at the City Treasurer's office. Due $19,000 
yearly from April 15 1927 to 1936 inel Purchaser to pay for printing of 
the bonds and legal opinion of Canfield, Paddock & Stone of Detroit. 
These bonds are general! obligations of the city as well as covered by special 
assessment. 

KANE COUNTY SCHOOL DISTRICT NO. 129 (P. O. Aurora), Ill.- 
BOND OFFERING.—Sealed bids will be received until 3 p. m. (to-day 
March 27 by P. Y. Smith, Secretary Board of Education, for $40,000 
4\%% coupon school bonds. Denom. $1,000. Dated April 11926. Prin. 
and semi-ann. int. (J. & J.) payable in Chicago or Aurora. Due $5,000 
yearly from July 1 1928 to 1935 incl. Certified check for 3% required. 

KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson 
County, Mo.—BOND SALE.—The $1 .000,000 4% % school bonds offered 
on March 22—V. 122, p. 1596—were awarded to Halsey, Stuart & Co., 
A. G. Becker & Co., both of Chicago, and R. W. Pressprich & Co. of New 


Sealed 
County 


York, jointly at 103.57, a basis of about 4.23%. Date Jan. 11926. Due 
Jan. 1 1946. 
Financial Statement. 

Estimated actual value of all taxable property ‘ ‘ $685 .000 000 
Assessed value for taxation returned by assessor for 1926 . 575,840,298 
Total bonded indebtedness not including this issue- 17,382,000 
Amount of sinking fund invested in bonds__-_-_-_-- _ 3,573,400 
Amount of cash in sinking fund. Rar 1,130,780 
Value of property owned by the School District........-- 23 500.000 


Tax rate = ; catia $1.15 per $100 
Population, 1920 Census, 324,410; estimated 1925 population, 438,625. 
School District was incorporated in 1867. 


KELSO SCHOOL DISTRICT, Cowlitz County, Wash.—POND 
ELECTION .—An election will be held March 27 (to-day) for the purpose of 
voting on the question of issuing the following bonds aggregating $40,000: 
$18,000 Washington school bonds. 

12,000 junior high school bonds. 
10,000 Catlin school bonds. 


KENT COUNTY (P. O. Charleston), Del.—BOND OFFERING. 
Sealed bids will be received until 12 m. April 6 by John Medders, Clerk 
Board of County Commissioners, for $17,000 5°7 road bonds. Denom. 
$1,000. Dated July 11926. Int. J.& J. Dueon July | as follows: $2,000, 
1930 to 1934 inel.; $3,000, 1935 and $4,000, 1936. A certified check for 
2% of the amount bid, payable to the County Commissioners, required. 


KERR COUNTY (P. O. Kerrville), Tex.—BOND OF FERING.—J.R 
Leavell, County Clerk, will receive sealed bids until 2 p.m. April 12 for 

110.000 5% court house and jail bonds Date April 10 1926. Denom 
$1,000. Dueas follows: $2,000, 1927: $3.000, 1928: $2.000, 1929: $3.000, 
1930; $2,000, 1931; $3,000. 1932: $2.000. 1933: $3.000, 1934: $2.000, 1935: 
$3,000, 1936; $2.000, 1937: $3.000, 1938: $2.000, 1939: $3,000, 1940 
$2,000, 1941; $3,000, 1942; $2,000, 1943: $3,000, 1944: $2,000, 1945. and 
$3.000, 1946 to 1966 incl Prin. and int. (A. & 0.) payable at the County 
Treasurer's office or at the Chemical National Bank, New York City. A 
certified check for 2° of amount bid required 


KING COUNTY (P. O., Seattle), Wash.—BOND SALE 
of Washington recently purchased an issue of $57,281 4'4 & 
bonds. Due in 20 years 


LA BALLONA SCHOOL DISTRICT (P. O. Los Angeles), Los An- 


The State 
voting machines 


geles County, Calif.—BOND SALE.—The $210,000 5 school bonds 
offered on March 15—-V. 122. p. 1506—were awarded to Aronson & Co. of 
Los Angeles Dated March 1 1926. Due March 1 as follows: $6,000, 


1927 to 1936 incl 1937 to 1966 incl 


LA CROSSE, La Crosse County, Wis.—BOND OFFERING.- 


~ and $5.000 


Sealed 


bids will be received until 2 p. m. April 8 by M. R. Birnbaum, City Clerk, 
for $70,000 44 % river bridge bonds. Date April 1 1926. Denom. $1,000. 
Due April 1 as follows: $4,000, 1927. $3,000, 1928: $4.000. 1929: $3,000 
1930; $4,000. 1931: $3,000. 1932: $4.000. 1933: $3.000, 1934: $4,000, 19235 
$3.000, 1936; $4.000, 1937: $3.000. 1938: $4.000. 19239: $3,000. 1940: 
$4,000, 1941; $3,000, 1942: $4.000. 1943: $3,000. 1944: $4.000. 1945 and 
$3,000, 1946. Prin. and int. A. & O. payable at the City Treasurer's office. 


A certified check for 5% of the amount of bid, required. 
furnish blank bonds and legal! opinion. 
Financial Statement. 
Assessed valuation of real and personal property equalized for 
1926.... .-$45.142.679 


Purchaser to 


Total bonded debt (including this issue) _ - 


y 1,967 .000 
Water bonds included in above_______ ied 585.000 
tS ea - ‘ jitter 673.500 
Water bonds included in sinking fund- 19,000 


Population, ¥. 8. census, 1920, 30.421. _ 


LAKE WALES, Polk County, Fla.—BOND SALE.—Four issues of 
6% bonds, aggregating $327 .000, were awarded as follows: 
$50,000 city hall bonds to Farson, Son & Co. of New York. 
50,000 park bonds to Farson, Son & Co. of New York. 
15,000 park bonds to Farson, Son & Co. of New York. 
.212,000 street improvement bonds to Hanchett Bond Co. of Chicago. 
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LANTANA, Palm Beach County, Fla.—BONDS NOT SOLD.—The 
$390 .000 yy improvement bonds offered on March 15—V. 122, p. 1352 
—were not sold. 


LENOX, Taylor County, lowa.—BOND SALE.—Geo. M. Bechtel & 
oe. rs Davenport, recently purchased the following bonds aggregating 
$20 500 5% refunding bonds. 

12,000 4% % funding bonds. 


LENOX, Berkshire County, Mass.—TEMPORARY LOAN .—The 
Shawmut Corporation of Boston purchased a $20,000 temporary loan on a 
3.71% discount basis. Due Nov. 1 1926. 


LITCHFIELD SCHOOL DISTRICT (P. O. Litchfield), Montgom- 
ery County, Ill.—BOND SALE.—Matheny, Dixon & Co. of Springfield 
purchased an issue of $50,000 school bonds. 


_LODI, Columbia County, Wis.— BOND OFFERING .—Bert Richmond, 
Village Clerk, received sealed bids until 12 m. Mar. 25 for $2.500 5% electric 
and water extension bonds. Date April 1 1926. Denom. $500. Due 
$500 April 1 1927 to 1931, inclusive. 


_LONG BEACH, Nassau County, N. Y.—BOND OFFERING .—Sealed 
bids will be received until 8:15 p. m. March 30 by Ernest A. L’Allemand, 
City Clerk, for the following two issues of not exceeding 6% coupon general 
obligation bonds, aggregating $387 ,500: 
$260,000 municipal lighting plant series D bonds. Denom. $1,000. Due 

$13,000 yearly from March 1 1931 to 1950 inclusive. 

127,500 water plant series E bonds. Denom. $1,000 and $500. Due 

$8,500 yearly from March 1 1931 to 1945, inclusive. 

Date March 1 1926. Int. M. & N. Cert. check on an incorporated 
bank or trust company for 2% of the amount of bonds bid for, required. 
Legality approved by Clay & Dillon of New York. Bidders to state rate 
of interest in multiples of \% of 1%. 


LORIMOR INDEPENDENT SCHOOL DISTRICT (P. O. Lorimor) 
Union County, lowa.—BOND OFFERING.—Clarence Hausz, Secretary 
Board of Directors, will receive sealed bids until April 8 for $26,500 school 

nas. 

These are the bonds originally offered on March 22.—V. 122, p. 1662. 


LOS ANGELES, Los Angeles County, Calif.—BOND ELECTION .— 
On April 30 an election will be held for the purpose of voting on the question 
of issuing $1,900,000 viaduct bonds. 


LOST RIVER HIGHWAY DISTRICT (P. O. Mackay) Custer 
County, Idaho.—BOND OFFERING.—William P. Fullmer, Jr., Secretary 
Board of Commissioners will receive sealed bids until April 3 for $35,000, 
not exceeding 6% road and bridge bonds. Dated March 1 1926. Denom. 
$1,000. Due March 1 1946, optional March 1 1936. Prin. and int. J. & J. 
vayable in New York City. A certified check for $3,500 payable to the 

district Treasurer, drawn upon some national bank in the State of Idaho, 
is required. 

Financial Statement. 

Assessed valuation of all taxable property, equalized for 1925_$2,046,099 .00 
Actual value (estimated) of all taxable property in district... 3,500,000.00 
Total bonded debt (including this issue i ‘ ‘ 35,000.00 
Warrant indebtedness, or other debt not included in bonded 

debt, as of March 1 1926. 13,434.05 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND SALE.—On March 22 
the $195.874 5% Washington Township Stone Road Impt. No. 283 bonds 
offered on that date (V. 122, p. 1662) were awarded to Braun, Bosworth 
& Co. of Toledo, the Detroit Trust Co. of Detroit and E. H. Rollins & Sons 
of Chicago at a premium of $5,753, equal to 102.93, a basis of about 4.39%. 
Dated March 10 1926. Due on Sept. 10 as follows: $18,874, 1927; $19,- 
000, 1928 to 1930 incl., and $20,000, 1931 to 1936 incl. 


LYMAN CONSOLIDATED SCHOOL DISTRICT (P. O. Gulfport) 
Harrison County, Miss.—BOND OF FERING.—-Eustis McManus, Clerk 
Board of Supervisors, will receive sealed bids until 2 p. m. April 6 for $45,000 
not exceeding 6% school bonds. Dated April 6 1926. Denom. $500. 
Due $2,000, 1927 to 1936 incl.: and $2,500, 1937 to 1946 incl. Prin. and 
int. A. & O. payable at the First National Bank, Gulfport, or at the office 
of the Chancery Clerk, at option of holder. A certified check for $500 is 
required. 


LYNCHBURG, Campbell County, Va.—BOND SALE .—The follow- 
ing 4%% coupon (registerable as to principal only) bonds aggregating 
$1,200,000 offered on Mar. 22—V. 122, p. 1205—were awarded to a syndi- 
cate composed of Harris, Forbes & Co. and the National City Co., both 
of New York, and Frederick E. Nolting & Co. of Richmond at 101.32, a 
basis of about 4.43%: 
$470,000 00 bonds for reconstruction of Beck Memorial Bridge. 

133,476 00 bonds for purchase of school houses from Campbell County. 
87,500 00 bonds for payment to Campbell County for public impts. 
28,122 60 bonds for retirement of Campbell County bonds assumed by 

the City of Lynchburg. 

480 901 40 bonds for street construction and other public improvements 

in annexed territory 

Date April 1 1926. Due April 1 1960. 

LYONS CITY SCHOOL DISTRICT, Clinton County, lowa.— 
BOND OFFERING.—W. W. Scott, Secretary Board of Directors, will 
receive sealed bids until 7:30 p. m. April 5 for $97,500 school bonds. Date 
April 1 1926. Due April 1 as follows: $3,000, 1932 to 1935 incl.; $28,000, 
1936; $3,000, 1937 to 1945 incl., and $30,500, 1946. Purchaser to furnish 
bonds and attorney's opinion. 

Financial Statement. 
Assessed actual value of property, year 1925 


_....-$4,017 456 


Total debt, including this issue____._-.--- 116,500 
Population about 6,000 
McCOOK, Redwillow County, Neb..-BOND SALE.—The United 


States Mortgage & Trust Co 
5% paving bonds at par. 
in McCook. 

MAINE (State of).—BOND SALE.—On March 25 the $1,500,000 4% 
coupon highway and bridge bonds offered on that date (V. 122, p. 1662) 
were awarded to a syndicate composed of the National City Co. of New 
York, Old Colony Corp., Atlantic Corp., all of Boston and Timberlake 
& Co. of Portland at 99.62. a basis of about 4.07%. Dated April 1 1926. 
Due $100,000 yearly from April 1 1927 to 1941, inclusive. 


MAPLE RAPIDS, Clinton County, Mich.—BOND OFFERING.— 
Sealed bids will be received until April 20 by Eugene R. Eleson, City Clerk, 
for $13.000 5° water works bonds Dated May 1 1926. Due $1,000 
yearly from Sept. ] 1928 to 1940 incl. 


MARION, Perry County, Ala.—BOND OFFERING.—1. J. Dunklin, 
Mayor, will receive sealed bids until 10 a. m. April 1 for the following 
6°, bonds aggregating $16,000 
$10,000 city bonds. 

6,000 city bonds. , . ee 

Dated April 15 1926. Denom. $1,000. Due April 15 1956. 
fied check for 10°% of amount of bonds bid for required. 


MARION COUNTY (P. O. Indianapolis), Ind.— BOND OFFERING.— 
Sealed bids will be received until 10 a. m. April 7 by Harry Dunn, County 


, of Omaha, has purchased an issue of $17,000 
-Due in 2 to 10 years. Prin. and int. payable 


A certi- 


Auditor, for $62,000 444% connecting link road bonds. Denom. $620. 
Dated Mar. 1 1926 Principal and semi-annual interest (M.& 8.) p iyable 
| at the County Treasurer's office. Due $6.200 yearly from Mar. 1 1927 


to 1936. inclusive. Certified check for 3% of the amount of bonds bid for, 
payable to the Board of Commissioners, required. Legal opinion to be 
furnished by the purchaser. 

MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BOND OFFER- 
ING.—Noble C. Hill, Chairman County Court, will receive sealed bids 
until 12 m. April 14 for $50.000 school bonds. Date Aug.11925. Denoms. 
$500, $200 and $100. Due Aug. 1 1945. Optional Aug. 1 1935. Prin. 
and int. payable at the Chemical National Bank, New York City. A cer- 
tified check for $1,000 is required. 

MARSHALL COUNTY (P. O. Paducah), Ky.—-BONDS VOTED.—At 
an election held on March 16 the voters authorized the issuance of $250,000 
road bonds by a 237 majority. 

MARSHALL, Harrison County, Texas.—BOND ELECTION .—On 
April 17 an election will be held for the purpose of voting on the question of 
issuing the following bonds, aggregating $150,000: 
$25.000 fire bonds. 

75,000 City Hall bonds 

50,000 water bonds. 

















MARTINSVILL 


merce Trust Co. of Kansas City recently purchased an issue of $30,090 5% 
school bonds. Due serially in 20 pmm Ag P 


MASSACHUSETTS (State of).—BOND SALE.—Curtis & Sanger and 
Blodget & Co., both of Boston, purchased $675.000 4% Metropolitan Park 
District Series 2 bonds at 101.011. Due in 1927 to 1946 inclusive. 


MEADOW PRAIRIE ROAD DISTRICT NO. 1, Jefferson Davis 
Parish (P. O. Jennings), La.— BOND DESCRIPTION.—The $70,000 
6% coupon road bonds awarded to the Whitney Central Trust & Savings 
Bank of New Orleans at 100.17 (V. 122. p. 917), equal to a basis of about 
5.98%, are described as follows: Date Mar. 1 1926. Denom. $500. Due 
Mar. 1 as follows: $1,000, 1927 and 1928: $1,500, 1929 to 1932, inclusive; 
$2,000, 1933 to 1936, inclusive; $2,500, 1937 to 1940, inclusive; $3,000, 1941 
to 1943, inclusive; $3,500. 1944 and 1945; $4,000, 1946 and 1947; $4,500, 
1948 and 1949; $5,000, 1950, and $6,000 in 1951. 

Financial Statement. 
Actual value taxable property, estimated 


ee ee a $1,500,000 
F< "i ei dia eee pnpa EE 900,000 
Total bonded debt, this issue only______.____._._...---------- 70,000 


Population, present estimate, 1,000. 


MIDLAND, Midland County, Mich.—BOND SALE.—On March 23 
the $225,000 water works bonas offered on that date (V. 122, p. 1507) were 
awarded to the Continental & Commercial Trust & Savings Bank of 
Chicago at a poten of $2,747, equal to 101.22, a basis of about 4.35%. 
Dated April ] 1926. Due $8,000, 1929: $10,000, 1930; $18,000, 1931 to 
1933 incl.; $19,000, 1934 to 1940 incl. and $20,000, 1941. 


MIDLAND, Beaver County, Pa.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. (eastern standard time) April 14 by Homer 


Coffin, Borough Treasurer, f. e % storm sewers bonds. 
Denon. $) On or $206,000 4% % coupon 


Dated Sept. ] 1925. Principal and semi-annual interest 
(M. & 8.) payable at the First National Bank, Midland. Due on Sept. 1 
as follows: $2,000, 1926 and 1927: $3.000, 1929 and 1930; $4,000, 1931; 
000, 1933; $6,000, 1934; $3,000, 1935: $7,000, 1936; $6,000, 1937; 
000, 1938; $9,000, 1939. and $10.000, 1940 to 1954, inclusive. Certified 
check, for $1,006, payable to the Borough Treasurer, required. 
Financial Statement. 

Bonded debt (including this issue)_.._.__._.__.____________.__- 51, 
....... *  ]aepeneer}— aged eae 6,829 .943 

‘Total tax rate (per $1,000) 1026... nn nn cn nnccccuce 12 


MOBILE, Mobile County, Ala.—BOND SALE.—The following 5% 
public improvement bonds, aggregating $335,000, offered on Mar. 38 


(V. 122. p. 1507), were awarded to Eldredge & Co., of New York, at 107.96 
—a basis of about 4.51%: 


$250,000 public library bonds. 
85,000 incinerator bonds. 
Date April 1 1926. Due April 1 1956. 


MONESSEN, Westmoreland County, Pa.—BOND SALE.—On 
March 24 the $150,000 4% % coupon (registerable as to principal) city 
bonds offered on that date (V. 122, p. 1058) were awarded to the National 
City Co. of New York at a premium of $4,829 25, equal to 103.21, a basis 
of about 4.29%. Dated March 1 1926. Due on March 1 as follows: 
$10,000 1942, $5.000 1944 and 1945, $10,000 1946, $15,000 1947 and 1948, 
$10,000 1949, $15,000 1950. $5,000 1951 and 1952, $10,000 1953 and 
$15,000 1954 to 1956, inclusive. 


MOUNT DORA, Lake County, Fla.—BOND SALE,—The Mount 
Dora Bank & Trust Co., of Mount Dora, has purchased an issue of $100,000 
water-works bonds at a premium of $250, equal to 100.25. 


MUSCOGEE COUNTY (P. O. Columbus), Ga.—BOND OFFERING — 
R. H. Barnes, Clerk, Board of County Commissioners, will receive sealed 
bids until 10:30 a. m. to-day (Mar. 27) for $1,650,000 44 % coupon or regis 
tered road bonds. Date April 1 1926. Denom. $1,000. ue $55,000 
April 1 1927 to 1956 incl. Prin. and int. (A. & O.) payable in gold at the 
office of the Clerk, Commissioners of Roads and Revenues, or at the Na- 





tional Bank of Commerce, New York City, at option of holder. The 
bonds will be prepared under the supervision of the Old Colony Trust Co., 


Boston, which will certify as to genuineness of the signatures of the officials 
and the seal impressed thereon. Legality to be approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. 

CORRECTION .—In V. 122, p. 1663, we reported that the above bonds 


were sold but we now learn that this report was incorrect and the bonds are 
being offered as above stated. 


NEWBURYPORT, Essex County, Mass.—TEMPORARY LOAN.— 
On Mar. 18 the First National Bank of Boston purchased the $150,000 
temporary loan offered on that date (V. 122, p. 1663) on a 3.66% discount 
basis plus a premium of $7. Due Nov. 1 1926. 


NILES SCHOOL DISTRICT NO. 1 (P, O. Niles), Berrien County, 
Mich.—BOND SALE.—On March 17 the $35,000 4% % coupon school 
bonds offered on that date (V. 122, p. 1664) were awarded to the Detroit 
Trust Co. of Detroit at par. Dated Mar. 17 1926. Due $3,500 yearly 
from April 1 1927 to 1936 inclusive. 


NORTH BALTIMORE, Wood County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. April 12 by A. M. Lloyd, Village 
Clerk, for $7,300 5% coupon (special assessment) railroad street impt. 
bonds. Denom. $750 except 1 for $550. Date April1 1926. Int. M. & S. 
Due each six months as follows: $550, Mar. 1 and $750, Sept. 1 1927 to 
1931. Certified check for 5% of the amount of bonds bid for, payable to 
the Village Treasurer, required. 

O’BRIEN COUNTY (P. O. Pringhar), lowa.—BOND SALE.—The 
$465,000 refunding bonds offered on Mar. 18—V. 122, p. 1353—were 
awarded to Wheelock & Co. of Des Moines as 4s, at 100.80, a basis of 
about 4.32%. Date May 1 1926. Due May 1 as follows: $150,000, 
1927 to 1935 incl. and $15,000, 1936. 


OCONEE COUNTY (P. O. Walhalla), So. Caro.—BOND SALE.- 
Walter, Woody & Heimerdinger of Cincinnati recently purchased an issue 
of $400,000 5% highway bonds at a premium of $1,680, equal to 100.42. 
Due serially in 6 years. 

OHIO COUNTY (P. O. Rising Sun), Ind.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. April 5 by James F. Detmer, 
County Treasurer, for $7,320 44% % Union Township road bonds. Denom. 
$366. Date Mar. 11926. Int. M.& N. Due $366, May and Nov. 15 
1927 to 1936 incl. 

OKEECHOBEE, Okeechobee County, Fla.—BIDS REJECTED.—AIl 
bids received for the $215,000 6% municipal improvement bonds offered 
on Mar. 22—V. 122, p. 1059—were rejected. 

OLEAN, Cattaraugus County, N. Y.—BONDS OFFERED.—Sealed 
bids were received until Mar. 26 by A. E. Turner, City Clerk for $42,000 
park impt. bonds. 

OLNEY, Young County, Texas.—BONDS VOTED.—At an election 
held on Mar. 16 the voters authorized the issuance of the following bonds, 
aggregating $125,000: 
$40,000 City Hall bonds. 

30,000 sewer bonds. 

25,000 paving bonds. 

30,000 sewage disposal bonds. 

ONECO SPECIAL TAX SCHOOL DISTRICT No. 21 (P. O. Braden- 
ton), Manatee County, Fla.—BOND OFFERING.—The Superintendent 
Board of Public Instruction will receive sealed bids until April 15 for 
$20,000 school bonds. 

O'NEILL, Holt County, Neb.—BOND SALE.—tThe First National 
Bank of O'Neill recently purchased an issue of $18,000 414% water refund- 
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E, Harrison County, Mo.—BOND SALE.—The Com- 


ing bonds. Date June 1 1926. Denom. $1,000. Due in 1946, optional 
$1,000. 1927 to 1943, inclusive. Pricipal and interest (J. & D.) payable in 
O'Neill. 

ORANGE, Franklin County, Mass.—T7TEMPORARY LOAN .—The | 


First National Bank of Boston purchased a $100,000 temporary 
a 3.69% discount basis plus a premium of $4. Due Nov. 1 1926. 

OREGON CITY, Clackamas County, Ore.—BOND SALE.—The 
Lumbermen's Trust Co. of Portland, has purchased an issue of $98,409 13 
6% improvement bonds at a premium of $1,038.70, 
Due in 10 years. 

ORJENT, Faulk County, So. Dak.—BOND OFFERING. —L. M. 
Conway. Town Clerk, will receive sealed bids until April 6 for $10,000 
electric bonds. A certified check for $500, payable tothe Town Treasurer, 
is required 


loan on 


1817 





PADUCAH, McCracken County, Ky.—BOND DESCRIPTION.—The 
following coupon bonds, aggregating $210,000, awarded to J. J. B. Hilliard. 
& Son of Louisville on Mar. 8 as 4'4s at 101.286 (V. 122, p. 1508), a basis of 
about 4.48%, are described as follows: 
$120,000 road bonds. 

50,000 sewer bonds. 

Deeet ey oe beidge bonds. $ uM 1 fol 

a ay 926. enom. $1,000 and $500. Due May 1 as follows: 
$22,500, 1931, 1936, 1941 and 1946, and $120,000 in 1956. Interest M. & N. 


PARMA SCHOOL DISTRICT (P. O. R. F. D. NO. 1, Brooklyn 
Station Cleveland) Cuyahoga County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. April 10 by Ira D. Siegfield, 
Clerk Board of Education for $300,000 5% coupon school bonds. Denom. 
$1,000. Dated April 1 1926. Prin. and semi-ann. int. (A. & O.) payable 
at the Pear! Street Savings & Trust Co., Cleveland. Due $6,000 April and 
Oct. 1 1927 to 1951 incl. A certified check for 5% of amount of bonds bid 
for, payable to the Treasurer Board of Education, required. 


PASADENA, Los Angeles County, Calif.—BOND SALE.—The 
$25,000 4%4 % relief work bonds offered on Mar. 23 (V. 122, p. 1664) were 
awarded to E. H. Rollins & Sons, of Los Angeles, at a premium of $71 50, 
equal to 100.28—a basis of about 4.46%. Due Feb. 15 1927. 


PERRY COUNTY (P. O. New Bloomfield), Pa.—BONDS OFFERED. 
—Sealed bids were received until 11 a. m. Mar. 26 by D. C. Kell, Clerk, 
Board of County Commissioners, for $60,000 4% coupon county bonds. 
Denom. $500. Prin. and semi-ann. int. (J. & D.) payable at the County 
Treasurer's office. Due $5,000 yearly from Dec. 1 1927 to 1938 incl. 


PHENIX CITY, Lee County, Ala.—BOND SALE.—The $130,000 6% 
coupon or registered street improvement assessment bonds offered on 
Mar. 15 (V. 122, p. 1353), were awarded to the Barlow-Gordy Co. of Colum- 
ous st 102.23, a of about 5.70%. Dated April 1 1926. Due April 1 


PHILADELPHIA, Pa.—BOND ELECTION.—The voters at the pri- 
maries on May 18 will be asked to approve an electoral loan of $54,500, ° 
which was submitted to Council on Mar.18. Of the total amount, $50.250,- 
000 will run 50 years, being for permanent improvements, and $4,250,000 
will be taken up by the city in 15 years, being for improvements not classi- 
fied as permanent. 


PINELLAS COUNTY (P.O. Clearwater), Fla.—BIDS REJECTED.— 


All bids received for the $150,000 6% court house and jail bonds offered om 
Mar. 2 (V. 122, p. 1060) were rejected. 

ep Pd Berkshire County, Mass.—TEMPORARY LOAN .— 
on a 3.59% discount basis plus a premium of $8. 

PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING .—Sealed 
bids will be received until 12 m. April 7 by Talmadge Edwards, City Auditor, 
$200,000 water works extension bonds. Due $8,000 yearly from Jan. 1 

1928 to 1952 inclusive. 
50,000 water works extension bonds. Due $2,000 yearly from Jan. 1 
25,000 water works extension bonds. Due $1,000 yearly from Jan. 1 
1928 to 1952 inclusive. 
30,000 (city’s portion) street and alley improvement bonds. 
50,000 crematory construction bonds. Due $2,000 yearly from Jan. 1 
1928 to 1952 inclusive. 

60,000 grade crossing bonds. Due $2,000 yearly from Jan. 1 1928 to 

Denom. $1,000. Dated Jan. 11926. Prin. and semi-ann. int. (J. & J.) 
»ank for 2% of the amount of bonds bid for, payable to the City Audittor 
required. 

QUINCY, Norfolk County, Mass.—BOND OFFERING .—Sealed bids 
Treasurer, for the following five issues of 4% coupon bonds, aggregating 
$1,150,000: at 
$90,000 sewer bonds. Due on April 1 as follows: $13,000, 1927 to 1931 

50.000 street bonds. Due $5,000 yearly from April 1 1927 to 1936 incl. 
350,000 school house bonds. Due $35,000 yearly from April 1 1927 to 
1936 incl. = 

' Due $10,000 yearly from April 1 1927 to 1932 incl. 

600,000 water bonds. 

; Denom. $1,000. Dated April 1 1926 sean. ane — — At eee 
ay Jolony Trust Co., s . The bonds w ye prepa 
payable at the Old Colony Trust Co., Boston 1e bo hed 2 prepares 
certify as to the genuineness of the signatures of the officials n 
impressed thereon. Legality will be approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 

Texas.—BOND ELECTION.—On April 27 an election will be held for the 
arpose of voting on the question of issuing $30,000 school bonds. Arthur 
trvin, Secretary, Board of Education. 

llowing two issues of 5% (special assessment) bonds, aggregating $50,- 
gry Bey Fy & Mayer of Cincinnati at a premium 
of $438, equal to 100.87, a basis of about 4.83%. aa 


The Old Colony st Co. of Boston purchased a $300,000 temporary loan 
for the following six issues of 5% bonds, aggregating $415,000: 
1928 to 1952 inclusive. 
Due 
$3,000 yearly from Jan. 1 1928 to 1937 inclusive. 
1957 inclusive. 
ayable at the City Treasurer’s office. Certified check on some solven, 
will be received until 10:30 a. m. March 30 by Warren H. Rideaut, City 
incl., and $5,000, 1932 to 1936 incl. 
CS Sa, Due $40.000 yearly from April 1 1927 to 1941 incl. 
under the supervision of the Old Colony Trust Co., ae an 
RANGER INDEPENDENT SCHOOL DISTRICT, Eastland County, 
RAVENNA, Portage County, Ohio.—BOND SALE.—On Mar. 23 the 
$24,617 73 (offered on that date, V. 122. p. 1354) King Street bonds. 


on Sept. 1. as follows: $1,617 73, 1927; $2,000, 1928 and $3,000, 
1929 to 1935 inel. _ 
25,547 43 (offered on that date, V. 122, p. 1664) North Prospect Street 
bonds. Dueon Sept. 15, as follows: $1,547 43, 1927 and $3,000 
1928 to 1935 incl. 
Date Mar. 15 1926. 


VILLE INDEPENDENT SCHOOL DISTRICT, Willacy 
ean tan BOND DESCRIPTION .—The $59,000 school bonds pur- 
chased by E. A. Toebelman of Galveston (V. 122, p. 1508) bear interest 
at the rate of 6% and are described as follows: Date Feb. 15 1926. Denom. 
$1,000. Due $1,000, 1927 to 1956, inclusive, and $2,000, 1957 to 1966, 
inclusive. Principal and semi-annual interest payable at the Hanover 
National Bank, New York City. Date of award, Feb. 27. 

Financial Statement. 


Total bonded debt (including this issue) -.------------------ 8102 500 
Assessed valuation, real eo MES ahve sé wd eee 2,333,130 
Assessed valuation, personal _ . ~~. ------- deaitern . tet 
Total assessed value, 1925-...-.-..------------- _ 2,588,458 
Estimated actual value of taxable property - - - noite 4,000 ,000 


REDFIELD, Dallas County, lowa,—BOND SALE.—The White- 
Phillips Co. of Davenport recently purchased an issue of $76,000 44% 
refunding bonds. 


ROCK CREEK SCHOOL DISTRICT, Gilliam County, Ore. —RONDS 
VOTED .—At a recent election the voters authorized the issuance of $10,000 
school bonds by a count of 25 for to 18 against. 


ROSEVILLE TOWNSH'!IP SCHOOL DISTRICT (P. O. Roseville) 
Warren County, Ill.—BOND OFFERING.—Sealed bids will be received 
until 7.30 p. m. April 8 by Isaac C. Pratt, President Board of Education, 
for $20,000 5% high school bonds. Dated May 1 1926. Due on July 1 
as follows: $1,000 1927 to 1931, incl., and $1,500 1932 to 1941, incl. 


ST. PAUL, Ramsey County, Minn.—BOND OFFERING.—W, F. 
Scott, City Comptroller, will receive sealed bids until 10 a. m. April 7 for 
$1,000,000 not exceeding 4% % coupon or registered school bonds. Dated 
April 1 1926. Due April 1 1956. Prin. and int. payable at the Com- 
missioner of Finance's office or at the fiscal agency of the city in New York. 
Lezality to be approved by Ambrose Tighe, St. Paul, and Thomson, Wood 





& Hoffman, N. Y. City. A certified check for 2% of the amount of bonds 
bid for required. ‘These are the bonds mentioned in V. 122, p. 1508. 


SAN ANGELO, Tom Green County, Tex.—BONDS VOTED.—-At the 
election held on Mar. 13—V. 122, p. 918— the voters authorized the issu- 


| ance of the following bonds agregating $500,000: 


equal to 101.05. | 


$250,000 school bonds. 
250,000 junior college bonds. 


SANFORD, Lee County, No. Caro.—BOND SALE.—The $100,000 
water works bonds offered on March 9—V. 122, p. 1207—were awarded to 
Assel, Goetz & Moerlein of Cincinnati as 5s at a premium of $737, equal to 
100.73, a basis of about 4.94%. Date March 15 1626. Denom. $1,000 














1818 








Due March 15 as follows: $2,000, 1927 to 1946, incl.; and $3,000, 1947 to 
1966, incl. Prin. and int. payable at the National Park Bank, New York. 


SCOTT COUNTY (P. O. Georgetown), Ky.—BOND OFFERING.— 
L. L. Calvert, County Clerk, will receive sealed bids until 2 R m. March 29 
for $40,000 5% road and bridge series C bonds. Date March ] 1926. 
Denom. $1,000. Due March 1 as follows: $6,000, 1931, and $2,000, 1932 
to 1948, incl. Prin. and int. M. & 8., payable at the National City Bank, 
N.Y.City. A certified check for $1,000, payable to the County Treasurer, 
is required. 


SCRANTON SCHOOL DISTRICT (P. O. Scranton), Lackawanna 
County, Pa.—BOND OFFERING.—Sealed bids will be received until 
7:30 p. m. April 5 by John D. Hughes, Secretary Board of Directors, for 
$375,000 4%% coupon school bonds. Denom. $1,000. Date April ] 
1926. Int. A &.O. Due $15,000 yearly from April 1 1931 to 1955 incl. 
Cert. check for 1% of the bonds bid for, required. Legality approved by 
Barnes, Biddle & Morris of Philadelphia. 


SEATTLE, King County, Wash.—BOND SALE.—The $2,000,000 
coupon municipal light and power bonds offered on March 19—V. 122, p. 
1061—were awarded to Geo. H. Burr and Conrad & Broom, Inc., of Seattle. 
Date April 1 1926. Due $100,000, 1937 to 1956, inclusive. 


SHERMAN, Grayson County, Texas.—BOND SALE.—The $100,000 
4%% street improvement bonds offered on March 15—V. $23. B- 1061— 
were awarded to Bosworth, Chanute & Co. of Denver, and J. E. Jarrott 
& Co. of Dallas, jointiy, at par. 


SIMI VALLEY UNION GRAMMAR SCHOOL DISTRICT (P. O. 
Ventura), Ventura County, Calif.—BOND SALE.—The $55,000 5% 
school bonds offered on Mar. 19—V. 122, p. 1509—were awarded to the 
William R. Staats Co. of San Francisco at a eet of $2,641, equal to 
104.80, a basis of about 4.61%. Date April 1 1926. Due April 1 as 
follows: 2,000, 1940 to 1960 incl. and $1,000, 
1961. 

SOCORRO COUNTY (P. O. Socorro), N. Mex.—BOND SALE,.— 
Benwell & Co. of Denver, recently purchased an issue of $85,000 5% 
refunding bonds. Date April 1 1926. 


SOUTH BOSTON, Halifax County, Va.—BOND DESCRIPTION .— 
The $50,000 5% coupon improvement bonds purchased by A.C.Allyn & Co. 
of Chicago, at 100.61—V. 122, p. 1509-——a basis of about 4.93%, are 
described as follows: Date April 1 1926. Denom. $1,000. Due April | 
as follows: $3,000, 1929 to 1934, incl., and $4,000, 1935 to 1942, incl. 
Interest payable A. & O. Date of award March 1. 


SOUTH PORTLAND, Androscoggin County, Me.--TEMPORARY 
LOAN .—The Canal National Bank of Portland purchased a $250,000 
temporary loan on a 3.76% discount basis. Due Oct. 6 1926. 

SPRINGFIELD SANITARY DISTRICT (P. O. Springfield), Sanga- 
mon County, IIl.—BOND OFFERING.—Sealed bids will be received until 


$1,000, 1927 to 1940 incl.; 


7.30 p. m. April 26 by Harry F. Ferguson, Clerk Board of Trustees, for 
$500,000 4%% sewer bonds. Denom. $1,000. Date Mar. 1 1925. Int. 
J. & D. Due on June 1 as follows: $3,000, 1926: $5.000, 1927: $7.000, 


1928; $22,000, 1929; $23,000, 1930; $24,000, 1931; $25,000, 1932; $26,000, 
1933; $27,000, 1934; $28,000, 1935; $29,000, 1936; $30,000, 1937; $32,000 
1938; $33,000, 1939; $34,000, 1940; $36,000, 1941; $37,000, 1942; $39,000, 
1943 and $40,000, 1944. Certified check for 2% of the amount bid, pay 
able to Jones A. Easley, District Treasurer, required. At the option of 
the purchaser, there may be omitted from the sale the $3,000 in bonds 
maturing June 1 1926. 


STAUNTON, Macoupin County, Ill.—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. March 30 by the City Clerk for $50,000 
5% waterworks bonds. Denom. $500. Dated May 1 1926. Prin. and 
semi-ann. int. (M. & N.) payable at the City Treasurer's office. Due on 
May 1 as follows: $500, 1927; $1,000, 1928 to 1933, incl.: $2,000, 1934 to 
1937, incl.; $3,000, 1938 to 1941, incl.; $3,500, 1942: $4,000, 1943: $4,500, 
1944; $5,000, 1945, and $6,500, 1946; optional on any interest paying date. 


STEPHENS COUNTY (P. O. Toccoa) Ga.—BOND OFFERING .— 
Fermor Barrett, Clerk Board of County Commissioners, will receive sealed 
bids until 11 a. m. April 3 for $200,000 5% road bonds. Dated April 1 1926. 
Due $8,000 April 1 1931 to 1955 incl. Separate bids will be received as 
follows: $100,000 for immediate delivery and $200,000 for immediate 
delivery. A certified check for $1,000 is required. 


STERLING SCHOOL DISTRICT, Rice County, K-an.—BOND 
OFFERING.—Martha Hodgin, Clerk Board of Education will receive 
sealed bids until 7 p. m. March 31 for $100,000 4% % school bonds. Date 
March 1 1926. Denom. $1,000. Prin. and int. (M. & 8.) payable at the 
State Treasurer's office, Topeka. Due $5,000, 1927 to 1946 incl. A 
certified check for 2% of amount bid, payable to R. A. Newman, Treasurer, 
Board of Education, is required. 


STEVENS COUNTY SCHOOL DISTRICT NO. 5 (P. O. Colville) 
Wash.— BOND SALE.—The $55,000 school bonds offered 0n March 20 
V. 122, p. 1354——-were awarded to the State of Washington as 4%s at par. 
Date April 1 1926. Due in 25 years, optional after 5 years. 

SWAMPSCOTT, Essex County, Mass.—NOTE SALE.—On Mar. 19 
the Sagamore Trust Co. of Lynn purchased the $100.000 temporary loan 


offered on that date (V. 122, p. 1665) on a 3.49% discount basis. Due 
Nov. 10 1926. 


TECUMSEH PAVING DISTRICT No. 2, Johnson County, Neb.— 
BOND DESCRIPTION.—The $7,000 5% paving bonds purchased by 
Burns, Brinker & Co. of Omaha, at 100.28—V. 122, p. 1509—a basis of 
about 4.94%, are described as follows: Date Mar. 1 1926. Denom. 


$700. Due $700, 1927 to 1936 incl. Int. payable semi-ann. M. & S. 
Date of award, Feb. 20. 


THE DALLES, Wasco County, Ore.—BOND SALE.—The Freeman, 
Smith & Camp Co., of Portland, has purchased an issue of $90,000 5% 
water-works bonds at 100.56—a basis of about 4.92%. Date Mar. ] 
1926. Denom. $500. Due $6,000 Mar. 1 1927 to 1941, inclusive. Prin- 
cipal and interest (M. & 8.) payable at the City Treasurer's office. Legal- 
ity approved by Teal, Winfree, Johnson & McCulloch, of Portland. 


TIPTON TOWNSHIP (P. O. Hubbard), Hardin County, lowa.— 
BOND OF FERING.—C. J. Piel, Secretary, Board of Directors, will receive 
sealed bids until 7 p. m. April 16 for $2,000 school bonds. 


TOM GREEN COUNTY (P. O. San Angelo), Tex.—BOND SALF.— 
The $500,000 5% coupon road bonds offered on Mar. 18—V. 122, p. 1665— 
were awarded to R. J. Edwards & Co. of Oklahoma City, at a premium 
of $11,125, equal to 102.22, a basis of about 4.82%. Date Mar. 1 1926. 
Due Mar. 1 as follows: $7,600, 1927; $8.000, 1928 and 1929; $9,000, 1930 
and 1931; $10,000, 1932 to 1933; . 1934 and 1935; $12,000, 1936 
and 1937; $13,000, 1938: $14,000, 1939 and 1940; $15,000, 1941: $16,000. 
1942 and 1943; $17,000, 1944; $18,000, 1945: $19,000, 1946; $20,000, 1947: 
$21,000, 1948; $22,000, 1949: $23,000, 1950; $24,000, 1951: $26,000. 1952: 
$27,000, 1953; $28,000, 1954; $29,000, 1955 and $31,000 in 1956. 


* TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. April 5 by Edward F. Fries, City Treas- 
urer, for $200,000 444% school bonds. Denom. $1,000. Dated Jan. 1 
1926. Prin. and int. payable at the Chase National Bank, N. Y. City. 
Due $8,000 yearly from Jan. 1 1932 to 1956 incl. Certified check for $1,000. 
payable to the city, required. Legality approved by John C. Thomson 


of New York. 

TULARE SCHOOL DISTRICT, Tulare County, Calif.—BOND 
SALE.—The $100,000 5% school bonds offered on March 18—V. 122. 
p. 1509—were awarded to Peirce, Fair & Co. of San Francisco at a premium 
of $5,800, equal to 105.80, a basis of about 4.50%. Due March 2 as follows: 
$5,000. = to 1943 incl.; $4,000, 1944 to 1948 incl.; and $5,000, 1949 to 

5 incl. 
oho Uvaide County, cenee—BOND ELECTION .—On March 
to-day) an election w held for the purpose of votin th 
of issuing $25,000 school bonds. iia ieanieeatieang 
»* VANCOUVER, Clarke County, Wash.—RBOND SALE.—The State of 
Washington recently Jperehases an issue of $75,000 444% dock improve- 
ment bonds at par. ue serially. 

VERO BEACH, St. Lucie County, Fla.—BOND OFFERING.—H. G. 
Redstone, City Clerk, will receive sealed bids until 8 p. m. April 15 for 

161,500 6% city bonds. Dated April 1 1926. Denom. $1,000 except 1 for 
. Due April 1 as follows: $15,500, 1927: $16,000, 1928 to 1935 incl., 
and $18.000, 1936. Prin. and int. (A. & O.) payable in gold at the United 


States Mortgage & Trust Co., N. Y. City. A certified check for $2,000 
is required. 
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VICKSBURG, Warren County, Miss.—CHANGE OF MATURITY.— 
The maturities of the $95,000 not exceeding 5% coupon refunding bonds 
offered for sale on April 5—V. 122, p. 1665—have been changed as follows: 
Due $3,000, May 1 1927 to 1931, incl., and $4,000, 1932 to 1951, incl. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. April 1 by J. O. Leek, County 
Treasurer, for the following three issues of 5% bonds aggregating $183,200: 
$94,000 road bonds. Denom. $1,000 and $700. Due $4,700 May and 


0 ry a 
Nov. 15 1927 to 1936, inclusive. Due $4,000 May and Nov. 15 


80,000 road bende. pam. $1,000. 
927 to 1936, inclusive. “ ? 
9,200 road bonds.’ Denom. $460. Due $460 May and Nov. 15 1927 
to 1936, inclusive. 
VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING — 
Sealed bids wi!l be received until 10 a. m. April 7 by J. O. Leek, County 
Treasurer, for $80,000 5% road bonds. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 39 
(P. O. De Land), Fla.—BOND SALE.—The $30,000 6% school bonds 
offered on March 16—V. 122, p. 1208—were awarded to the Brown- 
Crummer Co. of Wichita at 95, a basis of about 6.55%. Date July 1 1925. 
Due July 1 as follows: $1,000, 1927 to 1952, incl., and $2,000, 1953 and 1954. 


WADSWORTH, Medina County, Ohio.—BOND OFFERING. Sealed 
bids will be received until 12 m. April 17 by W. G. Bowman, Village Clerk, 
for $6,900 54%% (special assessment) King Street impt. bonds. Denom. 
$500. except 1 for $400. Date April 1 1926. Due on Oct. 1 as follows: 
$1,000, 1927; $1,500, 1928 to 1930 incl. and $1,400, 1931. Prin. and semi- 
ann. int. (A. & O.) payable at the Village Treasurer's office. (¢ ertified 
check for 2% of the bonds bid for, payable to the Village Clerk, required. 





WAKEFIELD, Middlesex County, Mass.—NOTE OFFERING.— 
Sealed bids will be received until 7:30 p.m. March 30 by Arthur H. Board- 
man, Town Treasurer, for the following two issues of 4% notes, aggregating 
$144,000: 
$125,000 sewer notes. Due on April 1 as follows: $9,000, 1927 to 1931 

incl. and $8,000, 1932 to 1941 incl. & 

19,000 sewer notes. Due on April 1 as follows: $2,000, 1927 to 1935 

incl. and $1,000, 1936. 

Denom. $1,000. Prin. and semi-ann. int. (A. & O.) payable at the First 
National Bank, Boston. Notes are engraved under the supervision of and 
certified as to genuineness by the Commonwealth of Massachusetts, Depart- 
ment of Corporations and Taxation, Division of Accounts. Notes will be 
delivered to the purchaser on or about April 12, 1926 at the First National 
jank, Boston. 


Financial Statement, March 23 1926. 
Net valutation for year 1925 _$19,701,976.00 
Average net valuation for years 1923-1924-1925- - - 18,383 ,356.00 
Debt limit 3°% of average valuation ‘ ; : he 551,500.69 
Total gross debt, including these issues_-.........-.----- 1,502 ,000.00 


Exempted Debt: rae 
Water bonds____-.---. ‘ — 7.000 00 
Municipal light bonds ee ; ‘a rye oo 
. 619,000.00 


Sewer and school bonds 


1,001 000.00 


I a i P $501,000.00 


sorrowing capacity, $50,500.69. 
Population, about 15,623. 


WAPPELS COUNTY (P. O. Ottumwa), Iowa.—BONDS VOTED .— 
At the election held on March 16—V. 122, p. 1208—the voters authorized 
the issuance of $1,000,000 paving bonds by a count of 10,188 for to 2,875 
against. 

WARREN COUNTY (P. O. Warrenton) No, Caro.—BOND SALE.— 
R.S. Dickson & Co. of Gastonia purchased on March 15 an issue of $20,000 
5% road bonds at 97, a basis of about 4.38%. Dated March 1 1926. Due 
March 1 as follows: $4,000, 1930 and $1,000, 1931 to 1946 incl. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. April 5 by Bertha Ferguson, 
County Treasurer, for $16,400 444% road bonds. Due 1 to 10 years. 


WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—BONDS 
OFFERED.—Sealed bids were received on March 26 by E. C. Wallin, 
Chairman County Court, for $17,000 5% county bonds. 


WASHINGTON COUNTY (P. O. Washington) Pa.—BOND SALE. 
—On March 23 the $175,000 4%% coupon road impt. bonds offered on 
that date (V. 122, p. 1509) were awarded to Harris, Forbes & Co. of New 
York at a premium of $7,150.50, equal to 104.08, a basis of about 4.22%. 
Dated March 1 1926. Due on March 1 as follows: $6,000, 1941; $5,000, 
1942 to 1949 incl.; $50,000, 1950 and 1951 and $29,000, 1952. 


WASHINGTON TOWNSHIP CONSOLIDATED SCHOOL DIS- 
TRICT (P. O. Farrar), Polk and Jasper Counties, lowa.—BOND 
OF FERING.—C. A. Wert, Secretary Board of Directors, will receive sealed 
bids until 7:30 p. m. April 2 for $50,000 refunding bonds. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN.— 
On March 22 the First National Corporation of Boston purchased the 
$250,000 temporary loan offered on that date (V. 122, p. 1666) on a 3.63% 
discount basis, plus a premium of $4. 


WATERTOWN INDEPENDENT SCHOOL DISTRICT NO. 1, Cod- 
ington County, So. Dak.—BOND ELECTION .—An election will be held 
for the purpose of voting on the question of issuing $15,000 school bonds. 
M. P. Hanson, Clerk Board of Education. 


WAUKESHA, Waukesha County, Wis.—BOND OFFERING .—T. C, 
Martin, City Clerk, will sell at public auction at 2 p.m. April 8 the follow- 
ing 4'4°% bonds, aggregating $176,000: 
$160,000 school building bonds. Due $6,000 1927 to 1936 incl., and $10,000 


1937 to 1946 incl. 
16.000 school site bonds. Due $1,000 1931 to 1946 incl. 
Dated April 15 1926. Denom.$1,000. Prin. and int. (A. & O.) payable 
Purchaser to furnish blank bonds and pay 


at the City Treasurer's office. 
expense of legal opinion. A certified check for 5% of amount bid required. 


WEST NARRITON TOWNSHIP SCHOOL DISTRICT (P. oO. Nor- 
ristown), Montgomery County, Pa.—BOND SALE.—M. M. Freeman 
& Co. of Philadelphia purchased an isuse of $128,000 444% school bonds. 
Denom. $1,000. Dated Mar. 11926. Prin. and semi-ann. int. (M. & 8.) 
yayable at the Montgomery Trust Co., Norristown. Due on Mar. 1 as 
Follows: $12.000, 1931; $15,000, 1936; $19,000, 1941; $24 .000, 1946; $29,000 
1951 and 1956. Legality approved by Townsend, Elliott & Munson o 
Philadelphia. 


WEST HICKORY (P. O. Hickory), Catawba County, No. Caro.— 
BOND OFFERING —zZ. O. Lail, Town Clerk, will receive sealed bids until 
April 5 for $10,000 6% water works bonds 

WESTLAND IRRIGATION DISTRICT (P. O. Hermiston), Umatilla 
County, Ore.—BOND OFFERING.—The Secretary Board of Directors 
will receive sealed bids until 8 p. m. April 20 for $87,500 6% irrigation 
bonds. Date Jan. J] 1926. Int. payable J. & J. 

WHARTON, Wharton County, Tex.—-BOND SALE.—The followin 
54% improvement bonds, aggregating $85,000, offered on Mar. 10 (V. 


12) of Dallas: 
1927 to 1936, 





122, p. 1208), were awarded to Garrett & Co., 
$67 ,000 paving bonds. Due Feb. 10 as follows: $2,000, 
nelusive: $3,000, 1937 to 1946, inclusive; $1,000, 1947 to 1956, 
inclusive; and $7,000, 1957 to 1966, inclusive. 
18,000 water main bonds. Due Feb. 10 as follows: $500, 1927 to 1946, 
inclusive, and $400, 1947 to 1966, inclusive. 
Date Feb. 10 1926. 


WILLIAMS BAY, Walworth County, Wis.—BOND ELECTION.— 


On April 6 an election will be held for the purpose of voting on the question 
of issuing $28,000 water works bonds. 


WINCHESTER, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Shawmut Corporation of Boston purchased a $100,000 temporary 
loan on a 3.61% discount basis, plus a premium of $8. Due Nov. 10 1926. 


WINDSOR SCHOOL DISTRICT (P. O. Windsor), York County, 
Pa.—BOND OFFERING.—Sealed bids will be received until 6 P; m. 
April 19 by Ernest C. Smith, Secretary Board of Directors, for $19,000 
44% coupon school bonds. Denom. $1,000 and $500. Date oa 1 
1926. Interest A. & O. Due on April 1 as follows: $5,000, 1936; $3,000, 
1941; $5.000, 1946, and $6,000, 1951. Certified check for 2% of the 
bonds bid for, payable to the District Treasurer, required. Legality 
approved by Townsend, Elliott & Munson, of Philadelphia. 
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WISEBURN SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
ounty, Calif.—BOND SALE.—The $500,000 5% school bonds offered 
on Mar. 15 (V. 122, p. 1510) were awarded to Aronson & Co., of Los 
eles. Date Mar. 1 1926. Due Mar. 1 as follows: $2,000, 1927 to 1946, 
inclusive; $1,000, 1947 to 1951, inclusive; $3,000, 1952, and $2,000 in 1953. 


Cai QODBRIDGE, Middlesex County, N. J.—BOND SALE.—The 


tadt National Bank of Carlstadt has purchased an issue of $285,000 
5747 sewer assessment bonds as 100.28. Prin. and semi-ann. int. (M. € 8). 
e above : , “ 7, = 

mand ef tee at name an egality approved by Caldwell & Ray 
WOODFIELD, Monroe County, Ohio.—BOND SALE.—On Feb. 24 
the $10.775 35 6% paving bonds offered on that date (V. 122, p. 648) 
were awarded to Seasongood & Mayer, of Cincinnati, at a premium of 
$581, equal to 100.53—a basis of about 5.89%. Date Oct. 1 1925. Due 
each six months as follows: $322 25, Mar. 1 and $550 Sept. 1 1927, and 
$550 Mar. 1 1928 to Sept. 1 1936, inclusive. 


YAKIMA, Yakima County, Wash.—BOND OFFERING.—Sealed bids 
will be received until April 19 by the City Clerk for $)00,000 not exceeding 
% water system bonds. Date April 1 1926. Denom. $],000. Due 
\pril J as follows: $2.000, 1928 to 1930, incl : $3,000, 1931 to 1935, incl.; 
4,000, 1936 to 1941, incl.; $5,000, 1942 to 1946, incl., and $6,000, 1947 to 
1951, incl ; optional on any interest paying date after 2 years. 


—>SE— 


CANADA, Provinces and its Municipalities. 


AGINCOURT, Ont.—BONDS APPROVED.—The Township Council 
has approved the expenditure of $34,000 for streets. 


COQUITLAM DISTRICT, B. C.—BONDS VOTED.—The Council 
passed a $7,800 school by-law. 


DELTA DISTRICT, B. C.—BONDS VOTED.—The ratepayers approved 
the $40,000 schoo by-law. 


ESQUIMALT TOWNSHIP (P. O. Esquimalt), B. C.—BOND SALE.— 


An issue of $12,000 5% 20-school bonds has been disposed of. Due in 
20 years. 


FREDERICTON, N. B.—BONDS PROPOSED.—The city is seeking 
for authority to issue $60,000 bonds for streets. 


& HULL, Que.—BONDS VOTED —The Council passed a by-law author- 
izing the issuing of $146,000 5% 30-year bonds. 


LA SARRE, Que.—BOND OFFERING —Sealed bids will be received 
up to 7 p. m. March 29 by the corporation municipale du canton La Sarre, 
for $35,000 5'4% bonds redeemable from 1927 to 1941. A. Gagnon, 
Secretary-Treasurer. 


L’ ASSOMPTION, Que.—BOND OFFERING —Sealed bids will be 
received up to 10 a. m. April 6 for $40,000 5% serial bends dated Jan. 1 
1926, and in denominations of $100, $500 and $1] ,000 each, and payable at 
Montreal and L'Assomption. L. P. Archambault, Secretary-Treasurer. 

LONDON, OGnt.—BONDS PROPOSED —The Board of Education is 
asking permission to issue $337,000 bonds. 


NEW TORONTO, Ont.—BOND SALE —On March 15 the following 
6 issues of 54% % coupon bonds aggregating $119,905, offered on that date 
—V_ 122, p. 1510—were awarded to C. H. Burgess & Co. at 101.21, a basis 
of about 5.40%: 
$35,000 20-year school bonds. 

75,395 15-year pavement bonds. 
3,360 15-year water main bonds 
5,700 10-year sidewalks bonds. 

450 5-year grading bonds. 
Other bidders were: 


Bidders— Rate Bid.| Bidders— Rate Bid. 
Canadian Bank of Commerce_101.08 | Harris, MacKeen & Co___-_-_- 100.71 
Municipal Bankers Corp. ---- 100.79 | Wood, Gundy & Co__.-_..--- 100.45 
Macneill, Graham & Co___-_- 100.78 | Royal Securities Corp. -_----- 100.27 
Dominion Bank._...... ~~ 100.77 |\McLeod, Young, Weir & Co__ 99.12 
MacKay-MacKay......-.--- 100.75! Bell, Gouinlock & Co....--- 98.00 
Roberts, Cameron & Co____-_- 100.75 | 


NORTH VANCOUVER, B. C.—BOND SALE.—An issue of $80,000 
5%% 20-year road bonds has been disposed of. Due in 20 years. 


NOVA SCOTIA (Province of).—BOND SALE.—On March 23 the 
following three issues of coupon bonds, aggregating $5,000,000, offered on 
that date (V. 122, p. 1666) were awarded to a syndicate composed of the 
First National Bank, the Bankers Trust Co., both of New York, Bank of 
Montreal of Montreal, Redmond & Co., Salomon Bros. & Hutzler and 
A. E. Ames & Co., Ltd. all of New York as 44s at 99.423, a basis of about 


4.81%. 

$1,500,000 bonds to be issued under an Act of the present session of the 
Legislature to provide for defraying certain charges and expenses 
of the Public Service of the Province for the purpose of paying 
and retiring two Treasury Bills of $750,000 each, entered into 
as from Jan. 2 1926, and issued to pay and retire bonds of the 
Province which matured Jan. 1 1926. 





1,500,000 bonds to be issued under an Act of the present session of the 
Legislature to provide for defraying certain charges and expenses 
of ithe Public Service of the Province, towards, paving and 
r & bonds of the Province maturing April 1 1 : 

2,000,000 bonds to be issued under an Act of the present session of the 
Legislature to provide for defraying certian charges and expenses 
of the Public Service of the Province, for the purpose of paying 
off existing obligations. 


Bonds will be dated April 1 1926. Due April 1 1928. ality to be 
approved by Long & Daly of Toronto. . ee 


NORFOLK COUNTY, Ont.—BONDS OFFERED.—Sealed bids were 


received up to 2 p. m. March 19 for the purchase of $35,000 5% 15-install- 
ment bonds. J. Porter, Treasurer, Gimooe, Ont. - ™ 


OUTREMONT, Que.—BONDS APPROVED.—The Council passed 
by-law providing for the sale of $645,000 5% 40-year bonds. 


PORT MOODY, B. C.—BOND SALE —An issue of $4,500 54% 
10-year water works bonds has been disposed of. Due in 10 years. 


PRESCOTT, Ont.—BOND ELECTION —The ratepayers will be asked 
to vote on a $55,000 school by-law. 


PRINCE RUPERT, B. C.—BOND SALE.—An Issue of $18,500 54% 
10-year improvement bonds has been disposed of. Due in 10 years. 

RED DEER, Alta.—BONDS PROPOSED —The city is asking for 
authority to purchase the electric light plant at a cost of $74,096. 


ST. CATHERINES, Ont.—BOND SALE.—An issue of $135,000 5% 
20-year general hospital bonds has been disposed of locally at par. Due 
in 20 years. 

SALABERRY DE VALLEYFIELD, Que.—BOND SALE.—On March 
24 the $175,000 5% 30-year serial coupon refunding bonds offered on that 
date (V. 122, p. 1666) were awarded to Brouse, Mitchell & Co. of Toronto 
(> + feet - Dated Nov.11925. Int.M.&N. Dueserially from 1926 to 

vod. 

SANDWICH, Ont.—BOND OFFERING .—Sealed bids will be received 
until 7 p. m. March 29 by E. R. North, Town Treasurer, for the following 
five issues of bonds, aggregating $76,967.42: 
$26,789.26 54%% local impt. bonds. Due in 15 years. 

9,619.82 546% local impt. bonds. Due in 10 years. 

5,571.29 54% localimpt. bonds. Due in 20 years. 

7,987.05 6% local impt. bonds. Due in 20 years. 

27,000.00 544% hydro extension bonds. Due in 20 years. 

SASKATCHEWAN.—BONDS AUTHORIZED.—The following, accord- 
ing to the ‘‘Monetary Times’ of Toronto, dated March 19, is a list of 
aeraens granted from Feb. 27 to March 6 by the Local Government 

oarda: 

School Districts: Rus, $3,000, not exceeding 7%, 10-installments; 
Meadow Prairie, $3,800, not exceeding 7%, 15-years; Richardson, $2,400, 
not exceeding 7%, 10-years; Prairie College, $3,500, not exceeding 7%, 
10-years; Spenst, $3,000, not exceeding 6%, 15-years; Avondale, $5,500, 
not exceeding 8%, 15-years: Neuhoffnung, $3,000, not exceeding 7%, 
10-years; Badger Hill, $2,000, not exceeding 7%, 10-years; Salvador, 
$19,000, not exceeding 6%, 20-years; Forest Nook, $3,000, not exceeding 
8%, 10-years; Roe, $3,000, not exceeding 7%, 10-years; Herbert, $20,000, 
7% exceeding 6%, 15-years; Bemersyde, $4,600, not exceeding 64%, 

5-years. 

Rural municipality of Britannia, $2,500, not exceeding 6%, 10-years. 

SMITH’S FALLS, Ont.—BOND SALE.—H. R. Bain & Co. of Toronto 
purchased an issue of $257,375 5% 20-installment bonds at 99.08, a basis of 
about 5.11%. Other bidders were: 





Bidders Rate Bid. Bidders— Rate Bid. 
OP GG Dae eee 99.07 |Macneill, Graham & Co__-.-- 98.51 
A. E. Ames & Co., Ltd______99.05 |Municipal Bankers’ Corp. - - .98.459 
Gamane? & Oe. .cccciccces _98.82 |Wood, Gundy & Co____..--- 98.43 
Dyment, Anderson & Co___.. 98.658 | Royal Securities Corp. --.-. --- 97.27 
Bell, Gouinlock & Co_...-..-- 98.750| Toronto Bond Exchange, Ltd_98.58 
C. H. Burgess & Co.......-- 98.51 |Fry, Mills ,Spence & Co___.99.00 


STRATFORD, Ont.—BONDS PROPOSED.—The Council will be 
asked to approve the issue of $23,000 library bonds. 

SUDBURY, Ont.—BOND SALE.—Aird, MacLeod & Co. purchased 
the following two issues of 5% bonds at 98.40: 
$20,000 20-year bonds. 

4.800 5-year bonds. 

Other bidders were: 


Bidders— 20-yr. 4 
Fry, Mills, Spence & Co.........---. leh ak a an ..-98.35 98.351 
Re RO “YD eee ae 97.92 97.92 
OS aaa a 97.83 97.83 
(S, a) Ll lee 97. 97.80 
EE ET 97 .33 98.67 
NO OS OL eee eee 6.76 98.50 
a I a a  nodbad endwasimad 97.00 97.00 
Ree gee .-94.75 98.50 
Canadian Bank of Commerce... .. . . .6....-<---cccecce 7 ee 


TORONTO, Ont.—BIDS REJECTED.—AlIl bids received for the 
$4,995,000 4%% city bonds offered on Mar. 25 (V. 122, p. 1666) were 
rejected. 
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MM embers 
Sen Francteco Stock and Bond Eschange 
Ban Prancieco 
416 Mentgemerys 6. 
Private Wire Bervies 





CHAPMAN DE WOLFE Co. 


51-353 Montgomery Street 
AN FRANCISCO, CALIF. 


Stocks and Bonds 


Emformation and Quotetions oe al) Peetft« 
Coast Securities 
Members Gan Francisce Steck & Bend Brohang: 








Mining Engineers 
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M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 








Clectric Railway Engineers 


eer 





wre LLLP PLL eee 








THE 








| 
| 
| 


BEELER ORGANIZATION 
ENGINEERS AND CONSULTANTS 
Traction-Traffic-Equipment-Power 


COORDINATION OF SERVICE—IMPROVED 
OPERATIONS-INCREASED TRAFFIC- FINAN 
CIAL REPORTS APPRAISALS-MANAGEMENT 


52 Vanderbilt Ave. 











New York City 





[Von. 122. 
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PACIFIC COAST 
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Pacific Coast Securitier 


@UNICIPAL—CORPORATIO“ 
BONDS 


———— — 


WILLIAM R. STAATS Gé€j 


«~J3 ANGELES 
SAN FRANCISCO 
SAN DIEGO 





J. R. MASON & CO. 


Merchants Exchange, Sutter 6620,San Francisce 
Oxpest house in America specializing 


exclusively in sound Tax-Exempt 


IRRIGATION DISTRICT BONDS 


Priorin lien to first mortgages 
on the best land in the West. 


Your inquiry is cordially invited 








MlL“7AUGER 
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EDGAR, RICKER& CO. 


East Water & Mason Sts. 
MILWAUKEE, WIS. 


WANTED 
Underlying Public Utility 
Securities 

















Second Ward Securities Ce. 


Vaird and Cedar St«. 
@ILWAUKEE 


188 So. La Salle Bs. 
CHICAGO 


Specialists in 
Wisconsin Municipal: 
and all 
High Grade Investments 
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BODELL & CO. 


18 WEYBOSSET STREEY 
PROVIDENCE 


New Yerk Bostea 
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COLUMBUS, 
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COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIO 




















STL ANTA 


eee * 


MUNICIPAL AND CorPoRATION BONDS 


JAINSoN“HUM 


asTae. 4O eee 





























COMPANY 


CeECCOMA 





ATLANTA 











Mar. 27 1926.] 
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PAPAL ISS 


Sons 
estment_Company 


Bafe Investments Since 1858 
@. B. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 
teteable Investments for Banks, Inser- 
ence Companies, Estates and Individuals 


and Recommended by the 
®aADEST SANKING HOUSE IN CHICAGO 








Gafe securities of Electric Ligne and 


Power, Gas and Transportation 
panies yielding 7% and more 
Write for list. * 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Miwaukee St.Louis Louisville Indianapotts 








Onderwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 

















€ 
Hoactanp, Atitum & (6. 
Established 1909—Incorporated 
Investment Securities 
NEW YORK CHICAGO 


ee -- —- —— 








j 




















LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonde 
en Chicago Property 


113 West Washington Stroet 
Chicago 


A. O. Slaughter & Co. 


Members 
New Yerk Steck Brchange 
Obiesge Beard ef 


§ WEST MONROE STREEY 
CHICAGO, ILL. 














GARARD & CO. 


Investment Securities 


aN 
39 So. La Salle St. Chicago 





THE CHRONICLE 


Financial 
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A. G. Becher & Co. 
Bonds 


Commercial Paper 
Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland 

















yur CDoncea(() 


INVESTMENT [AI] SECURITIES — 


10 SOUTH LA SALLE STREET 
CHICAGO 
First Wisconsin Nat’! Bank Bidg., Milwaukee 



































LACKNER, BUTZ & COMPANY 


faquiries ecicited on Chicage 
Real Estate Bonds 


West Wacshingtsa Street 


BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 


ST. Lous 
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J. Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
509 OLIVE ST., 











ST. LOUIS. BIssovue) 


Waldheim-Platt & Co., Inc. 
Members St. Louis Stock Exchange 


Wire us for Markets on St. Louis Listed 
and Unlisted Securities 


Specialists in St. Louis, Missouri and 
Arkansas Municipals 


Merchants-Laclede Bldg. 





St, Louls 


POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St, Louis Stock Exchange 
























ALABAMA 
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EIARX & COMPANY 
BANKERS 
SIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL ANE 
CORPORATION BONDS 








MASH VILLE 
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American Nationai 
Company 


MASHVILLE, TENN. 


Galliroad and Corporation Sesaritie: 
Teamesses Musicians! Band 








CLEVELAND 


wee remem oereeeuereeeeeeee—aeeY 


Listed - Unlisted - Inactive 


Stocks & Bonds 
ALBERT FOYER 





CHICAGO 








xXXKY 


tS inancial 
MICHIGAN 


LRPLPALL 
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HARRIS, SMALL & Co. 
150 ConGREssS Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


138 Congress Street, West 
Detroit 


Lansing Grand Rapids 














J. D. CURRIE 
& CO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonde 


Members Detreit Steck Brohkange 
Pomebecot Bidg. - DETROIT - Cherrp br 








WATLING, LERCHEN & COMPARY 


Michigan Municipal Bonds 
eee! Corporation Bonds and Stes 
We Invtie Inquiries 


\ 
DETROIT { 
Members Detrott Stock Baehong: 














Mombess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING. DETROIT, BIO 





WHITTLESEY. 
McLEAN & CO. 


Manicipal and Corporation Ben: 


Members Detreit Steck Bxrebangs 
Pemobecct Bullding DETRO™ 





LIVINGSTONE & Co. 
Members Detrott Stock Exchange 
Dime Savings Bank Bidg. 


DETROIT 








— 
— 





BUFFALO 
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A. J. WRIGHT & CO. 
Members New York Stock Exchange 
Western New York and Canadias 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis } 2/7 
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CLEVELAN®S, 


Leader News Bidg. 


BUFFALO, NEW YORE 
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COTTON. GRAIN, SUGAR AND GOFFEE MERCHANTS ax » BROKERS 
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Paul Schwars 
Frank A. Kimball 


Ohas. O. OCern 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Eachange 
New York Produce Exchange 
New York C yr? & wages 
cmenee Board of Tra 
Cocoa & Rubber Exchange of 


America, Ine. 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





THE CHRONICLE 
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Geo. H. McFadden & Bro. 


COTTON MERCHANTS 








NEW YORK - 


PHILADELPHIA 
The New York Cotton Exchange 








Dealers in American, Egyptian and Foreign Cottons 








Hibbert, Finlay & Hood, L 
Rottete d’Im 


RY H. McFad 

Johnson & oo teh 
Juan Par % Cia., Barcelona 
Fachiri & C Mil lan 

eo" HE hace & Co., Zurich 


Geo. 











FOREIGN CORRESPONDENTS 

ton of de Ulealedon, 1 

ortation ¢« e Com 

McFa den Af Cie. Rotterdam renal tan rep 
& Bro.’s Agency, Gothenburg 

isbon 


McFadden South American C 
- McFadden & Bro.’s Agency, Contral P.’ 








Inc., Li P 
O. Box ie, Geshe, Sepen 




















Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 
Hanover Square 


NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange, 
New York Cotton Exchange, 
Mew York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange, 
Rubber Exehange of New York, Inc. 
Chicago Board of Trade, 
New Orleans Cotten Exchange, 
Winnipeg Grain Exchange. 

Associate Members. 
Liverpool Cotton Association. 











ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exebeny 


New York Coffee & Sugar Bachang:. !a> 
New York Produce Bachany. 











Hubbard Bros. & Co. 


Caffee Exchange Building 
Henover Square 


NEW YORK 


COTTON MERCHANTS 


Aiberal Advances Made en 
Cetten Consignments 


USE AND CONSULT 


The Financial Chronieie 
Classified Department 


(Opposite Inside Back Cevor: 



















W. R. CRAIG & CG. 
Merchants and Brokers 


COTTON 


@ombers New York Cotton Bsehoaes 
Bowling Green 04686 








60 Beaver St., New Yerk 























James Talcott, Inc. 


Founded 1854 
Factors 


Entire Production of Textile Mills 
Sold and Financed 


225-4th Ave. New York City 











Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 


SOSTON PHILADELPHIA 
PALL RIVER GREENSBORO, N. C, 
PROVIDENCE, MEMPHIS, TENN, 


SEW BEDFORD HAVRE, FRANCE 
WELD & CO,, LIVERPOOL 





Hopkins, Dwight & Co 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


i867 COTTON EXCHANGE BLDG 
NEW YORE 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General 


Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 65 Years 


















NORTH CAROLINA 
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Wachovia Bank & Trast Company 


BOND DEPARTMENT 
Gerth Carolina State Lond Munieipai 


Notes and Bonds 
Beuthern Corporation Securities 


Winston-Salem, N. C. 
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A. E. MASTEN & co. 


Established 1891 


[Bowe York Stock Exchange 
Members; Boston Stock Exchange 
| Pittsbur Stock Exchange 
Chicago Boo of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 
















Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


Gerth Carolina's Oldest 
Strictly Investment Heuse 

















Orders promptly executed in 


COTTON AND GRAIN 


Weekip Bulletin on the 
cotten market seni on request 


SYEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton 
Members Liverpee! Cetten 
Cotton Bidg., NEw ‘TORE 











USE AND CONSULT 


the (Classified Department of 
the Financial Chronicle 























SPARTANSURS, s s&s 
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A. M. LAW & CO., Inc, 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 




















NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


Investment Bankers 
NORFOLK, VA. 
Cerrespondents, Livingston & Ce, 
NEW YORK 


eee 
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CAPITAL WANTED 
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CAPITAL WANTED. 


Manufacturer of a pat- 
ented, legitimate game 
desires capital for manu- 
facture and expansion. 
Can show bona fide or- 
ders, machinery and 
equipment for manufac- 
turing this item. Box 
Al4, Financial Chronicle, 
90), PinejSt.,4New York. 
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WANTED 
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WANTED—To represent individuals owning 
substantial holdings in mining companies as 
investigater of operating conditions, either coal 

Will also consider position as 

examiner of mining properties for individuals 

interested in the promotion oflegitimate mining 


or metal mines. 


enterprises on a salary and percentage basis. 
liable reference. 


Re- 


Box L-9, Financial Chronicle, 
90 Pine Street, New York. 





t ___ ___ 








POSITIONS WANTED 





FINANCIAL STATISTICIAN 


Senior, now employed, with 
sound academic training and 
several years experience as 
Financial Statistician desires 
position. Capable of taking 
charge of statistical or invest- 
ment department of Stock Ex- 
change or investment house, 
would consider opportunity of 
acting as financial adviser to 
individual of means. Box K-8, 
Financial Chronicle, 90 Pine 


St., New York. 











ASSISTANT 
STATISTICIAN 
DESIRES POSITION 


Young Harvard man, 
single, 23 years, some 
Railroad and Street ex- 
perience, desires connec- 
tion as Assistant to Sta- 
tistician. Highest refer- 
ences. Box A-70, Finan- 
cial Chronicle, 90 Pine 
Street, New York. 
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CHARTERED 1853) 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° S ° ° ° . e $2,000,000.00 
Surplus and Undivided Profits, + $18,800,134.99 


This Company acts as Executor, Administrator, Trustee, Guardian, Coms 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and mana securities and other property, real and personal, fos 
estates, corporations sed tedielaeaie. and acts as Trustes under snenane mort- 
gages, and as Registrar and Transfer Agent for corporate bonds andstockes. 


EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroll 

CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretar; 

WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretavy 

WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 

JOHN A, STEWART, Chairman of the Board 


FRANK LYMAN OHAUNOEY KEEP WILLIA To 
JOHN J. PHELPS ARTHUR OURTISS JAMES JOHN SLOANE. “oT 
LEWIS OASS LEDYARD WILLIAM M. KINGSLEY RANE 1. 

GE OGDEN MILL& HATOHER M. 


LYMAN J. GA BROWS 
A w NEY 
D D ¥ SHELDON — 


OORNELIUS N. BLIS& WILLIAMBON P 











The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best reeom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibility. 





We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


Capital and Surplus 
$14,500 ,000.00 




















AND SAFETY—Write for list of 
First Real Estate Mortgage Invest- 





(Q% 
7 § O ments owned and offered by 


ST. PETERSBURG BOND 


AND MORTC AGE COMPANY 
Resources Over $1,000,000. 
First Nat’! Bank Bldg., St. Petersburg, Fla. 
REFERENCES: 
First National Bank, St. Petersburg 
Citizens Bank & Trust Company, Tampa 


THE BOSTON HERALD 
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WANTED 

















Young man with broad experience in 
industrial organization from the 
standpoint of finance, market analy- 
sis, production, purchasing, account- 
ing and executive contact wishes to 
associate himself with an established 
investment banking house in their 
investigating and originating depart- 
ment. Have aggressiveness, tact, per- 
sonality, creative and 
ability. Box H-24, Chronicle. 


analytical J 








COLLEGE GRADUATE. 


A prominent Trust Com- | 
pany, having no Bond Depart- 
ment, needs the services of a 
college graduate with some 
experience as an order clerk 
and trader. Address reply to 
Box 127, Wall Street Station, 
stating; (1) Education; ‘2) 
Age; (3) Church Affiliation; 


High Grade Investment Securities 
Commercial Paper 
Bankers ¢ Acceptances 


Hibernia Securities Co,, Inc, 
Hibernia Bank Bullding, New Orleans 








New York Atiante Dalles i 
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(4) Experience. -- 
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Financial bd inanctal Financial 
7 _ . 
‘J S. BACHE & CO: Cities Service Securities 
Established | 1899 end 
(New York Stock Exchange 
Members| Chicago Board of Trade conuittien of the eubeltiery compnatee A.D. Walbridge Company 
|New York Cotton Exchange es ce pa Ca , 
and other leading Exchanges bought or sold at any our nc. 
42 Broadway 108 So. LaSalle St., following branch offices: Fourteen Wall Street 
NEW YORK CHICAGO Atlante. Ga. Le ale. Ky. Vert 
ren ee ee e a oo — New City 
Stocks — Bonds — Grain Buffale, N. Y. New Orleans, La. 
Cotton—Foreign Exchange Ohicage, Il. Philadelphia, Pa. 
Bought and Sold for Cash or Cincinnati, Ohie Pittsburgh. Pa. . Otrect Private Wire 
carried on Conservative Margin Cleveland, Ohie Reading, Pa. to Montreal 
“eTook 8 » oF Detreit, Mich. 8s. Leuis, Me 
. ranc ces Otrect Private 
° Alban Atlantic Cit Phone Wires 
F 9 Burtalo Omaha: ‘ te are a 
IS 3} Detrott enectady Providence, 
3 : Philadelphia Troy 
z *| Rochester Toledo SECURI (Av \ DEPARTMENT and Philadeipbia. Pa. 
| Spracime,  Worcene Y 
emnene Kansas 
Private Wire Correspondents Henty L.Do L.Doherty 
Baltimore Cotum bus New Orieans 
Boston Hartford Pittaburgh 
ee Eee teen, & Comp y Telephone Rector 4900 
Cleveland e 6t. Louls 
ee SS ae 60 WALL STREET, NEW YORK CITY 








Ames, Emerich 
& Co. 


Dealers in securities of 
American and foreiga 
| pease pr municipal- 

ties and corporations 


with established credits. 


Fiseal Agents 
Cable Address “‘Amich”’ 


5 Nassau St. 105 So. LaSalle St. 
! NEW YORK CHICAGO 


MILWAUKEE ST.LOUIS 








HORD, FITZSIMMONS & CO. 
| HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 











Emery, Peck & Rockwood 
Investment Securities 
208 S. La Salle Street 
CHICAGO 
Milwaukee Ry. Exch. Bidg. 
EASTMAN, 
DILLON & Co. 
Members New York Stock Exchange 
Aembers Philadelphia Stock Exchange 


120 Broadway, New York 


Sptadetpnta Ftcteburgh Chicago 


any eading Washington 


CARLISLE. PETERS & Go 
INVESTMENT SECURITIES 


Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C, 
Denver Gas & Electric Co. 


ist 5%, due May 1, 1949 
Offerings Wanted 


SEASONGOOD. HAAS & MACDONALD 


Members New York Stock Exchange 
$@ Broadway New York 



































li 








OTIS & CO. 
Established 1899 
Underwriters of Municipal 


and Corporation Securities 


Members New Yerk and ether 
leading Steck Exchanges 








CLEVELAND 
New York Detroit Chicege 
Cincinnati Colum oledo 
Akron Colorado Springs Denver 












































DYER, HUDSON & CO. 


Successers te 
Oo. I. HUDSON & OO, 
Betablished 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1806 


Members ef 
New Yerk Stock Exchange 
New York Cotton Exchanges 
New York Ourb Market Assa 
New Yerk Ooffee Exchange 
Ohicage Board ef Trades 


Unlisted Securities Departmes?d 








Established 1870 


Dominick & Dominick 


115 Broadway 
NEw YORK 


CINCINNATI 





Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 





j MEMBER 
PEDERAL RESERVE 
SYSTEM 


COMPLETE 
PRIVATE WIRk8 
SERVICE 


414 Walnut St, 











G. H. WALKER & CO. 


dembers New York Stock Ezchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, Be 





o INVESTMENT SECURITi23 
4 


Pi 


CONSERVATIVE 
‘ CHARACTER 


© P.W.CHAPMAN 8 CQ. ING: 


|, 1168S. La Salle St, 42 Cedar St., 


{ 









CHICAGO NEWLYORK 

















F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





MIQH-GRADE INVESTMENT? 





Memberc of Rew York & Bosten Steet Backhans 











BON DS 
AC.ALLYN*° COMPANY 
67 West Monroe St.. Chicago 


New York Philade!phia 
Boston San Francisco 


Milwaukee 
Minneapolis 
































WE SPECIALIZE IN 


Electric Light and 
Power Securities 








OF HIGH GRADE AND WELL 
MANAGED COMPANIES 








